BAO CAO PHAN TICH DOANH NGHIEP

CONG TY cO PHAN TAP DOAN HOA PHAT (HPG)

QUA CON BI CUC, NHUNG CHUA PEN HOI THAI LAI

Chiing tdi khuyé&n nghi MUA trong 1 ndm c8 phiéu HPG, vdi gia ky vong 1 ndm
la 25,060 VND/c6 phiéu (upside 21.1% so véi ngay 28/03/2023) dua trén cd
sd: (1) Quy 4/2022 va quy 1/2023 nganh thép da tao day, ky vong sé phuc hoi
trd lai tir quy 2/2023 nhd nhu cau ndi dia va nhu cau xuét khdu déu tich cuc;
(2) Ching toi ky vong HPG s& md lai ca 4 10 cao trong thang 5/2023; (3) Bién
Igi nhuén nhiéu kha nang dugc cai thién khi cong ty nhiéu kha nang dugc hoan
nhap du phong da trich 1ap trong nam 2022.

Bién EBITDA duy tri 8 mirc tuwong ducng cac giai doan khing hoang
kinh té trudc day. Gia dau vao va dau ra trong nam qua da co nhiing thay
doi that thudng va khd dodn, tuy nhién bién EBITDA ctia HPG van dat mirc cao
nhat so v@i cac doanh nghiép ndi dia khac, 14%, cho thay kha nang chong
chiu t&t cia doanh nghiép, déng thdi thé hién vi thé€ cia mét doanh nghiép
dau nganh vdéi Igi th€ dam phan tot vé gid ca. Trong cac giai doan khing
hoang kinh t€ trudc day, bién EBITDA cla HPG ciing xoay quanh 14% (2008:
14.2%, 2012: 13.9%, 2022: 14%). Chung t6i ky vong EBITDA cla HPG trong
ndm nay sé nhich nhe Ién mic 14.2%.

Pinh gia. Chung t6i sir dung phuang phap chiét khdu dong tién va phuaong
phap so sanh P/B, P/E d& xac dinh gia tri c6 phi€u HPG. Theo dé, véi mic gia
ky vong 1 ndm la 25,060 VND/cp, tiém nang tdang gia cla HPG dat 21.1% so
vGi mUc gid ngay 28/03/2023.

2020 2021 2022 2023E  2024E
Doanh thu 90,119 149,680 141,409 138,681 159,275
LN gbp 18,904 41,108 16,763 23,109 31,559
LN rong 13,506 34,521 8,444 12,892 19,575
EBITDA 22,324 45,659 19,801 19,638 27,470
Téng tai san 131,511 178,236 170,336 217,707 261,390
Vén CSH 59,220 90,780 96,113 106,241 122,903
Chi s& tai chinh 2020 2021 2022 2023E  2024E
% Bién EBITDA 24.8% 30.5% 14.0% 142%  17.7%
% Bién LN gbp 20.98%  27.46%  11.85%  16.66% 19.81%
ROA 11.58%  22.29% 4.88% 6.64%  8.17%
ROE 25.24%  46.03% 9.04%  12.74% 17.09%

Ngudn: HPG, PSI téng hap
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Khuyén nghi dau tu

Khuyén nghi 1 nam MUA
Gia muc tiéu 1 nam (VND) 25,060
Gia ngay 28/03/2023 (VND) 20,700
Ty Ié tdng gid (1 nam) 21.1%
Thong tin c6 phiéu (28/03/2023)

S8 Iugng CP niém yét 5,814,785,700
S8 Iugng CP Iuu hanh 5,814,785,700
VGn hoa thi trudng (ty 120,366

VND)

Bi€n dong gia 52 tuan 12,100 - 36,350

KLGDTB 3 thang 23,730,175
KLGDTB 1 thang 20,023,955
Tang/giam gia 7 ngay 1.22%
qua
Téng/giam gia 1 thang 3.5%
qua

(Ngudn: PSI téng hap)

Bién dong gia cd phiéu 6 thang
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Co ddng I6n
Tran Dinh Long 26.1%
Vi Thi Hién 7.3%
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LUAN PIEM PAU TU
TIEU DIEM (KEY CATALYSTS)

Gia thép dudc ky vong tang ngay tir quy 1/2023. Gia thép da xudng
vung day trong thang 10 trudc khi di ngang dén cuGi thang 12. Nganh thép
dang tao day va c6 cg hoi phuc hoi trd lai nhG nhitng thong tin tich cuc nhu
viéc Trung Qudc ndi long cdc bién phdp chdng dich Zero-COVID, khdi cong
dong loat 12 du an thanh phan trong Du én Cao téc Bic — Nam giai doan 2.
Bén canh db, nhu cdu thi truong thép thé gidi dang co dau hiéu tich cuc tro lai
trén nhiéu khu vuc nhu My, Chau Au, dic biét sau tran dong dat I6n tai Thé
Nhi Ky, khi nudc nay thdng bdo can téi 4 triéu tan thép dé tai thiét va phuc hoi
nén kinh té.

San lugng thép dugc ky vong phuc hoi. HPG da ding hoat dong 4 16 cao
trong quy 4/2022, nhung cdc o nay déu khdéng ngung han ma duoc duy tri &
nguding nhiét dé thap, do vay thdi gian d€ van hanh trd lai s& khdng qué dai.
Cubi thang 12/2022 1 10 cao da dudc khoi phuc san xuat trd lai, ching t6i tin
rang san lugng thép sé bat dau hoi phuc tir quy 2/2023 khi cac 16 cao hoat
dong tra lai vao thang 4 va thang 5, mot tin hiéu tich cuc cho thay thi trudng
thép dang trén da phuc hoi bén viing.

Két qua kinh doanh 2023 dudc ky vong kha quan hon. Chdng t6i ky
vong bién Igi nhuan EBITDA ctia HPG sé dugc cai thién trong nam 2023 do
mot s6 ludn diém sau:

+ Gia thép dugc ky vong tang trd lai sau mot quy tao day;

+ Gia thép cing mot sd nguyén vat liéu dau vao nhu quang sat, than cdc,
thép phé ting cao gilp HPG c6 thé hoan nhdp du phong da trich 1ap trong
nam 2022 (han 1 nghin ty dong);

+ San lugng thép con yéu trong quy 1 nhung chdng t6i du bao sé cai thién tir
quy 2 vdi viéc 4 10 cao tai Hai Duong va Dung Quat cé ké hoach dugc hoat
dong trd lai;

+ Bién EBITDA dudc giif & nguding 14 — 30% mdi ndm, dU nganh thép da trai
qua nhiéu cudc khing hoang, cho thdy sirc chng chiu cla HPG la rat t6t. DIt
liéu qua kh(r cho thay bién EBITDA cla HPG dat quanh mic 14% trong cac
giai doan khung hoang kinh té trudc day. V&i kha ndng quan ly chi phi hiéu
qua, Igi thé dam phan tot vé gia ban, ching t6i ky vong bién EBITDA sé dat
14.2% trong ndm 2023.

RUI RO

Nhu cau thép trong nu'éc con yéu & trong nudc. San lugng tiéu thu thép 2
thang dau nam 2023 giam 29.6% YoY. Nhu cau thép phu thudc I6n vao kha
nang tiéu thu BDS dan dung ciing nhu viéc trién khai cac cdng trinh xay dung
ha tang, trong ndm 2023 hai thi trudng nay dugc du bdo chua thé cai thién.

Bién dong gia nguyén vat liéu dau vao con khé luwang. Cac loai vat liéu
nhu quing sdt, than cdc, thép phé&, va san phdm nhu HRC déu phu thudc 16n
vao cung cau trén thi trudng thé gidi. Hién tai mé quing sit Roper Valley van
chua thé khai thac do rdi ro tr sy’ x6i mon, do vdy HPG mdi lam chi dugc mét
phan quang khai thac tir mo quang sit Sang Than (Ha Giang). Lam phat con
neo cao cling sé cd thé lam gidm hiéu qua hoat ddng clia cac doanh nghiép
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PSI

thép trong d6 co HPG.

Cong ty C6 phan Tap doan Hoa Phat (HPG)

Xuét khau thép cé thé giam sat do nhu ciu thé gidi chua phuc héi. Thi
trudng thé gidi van chua c6 du dong luc dé& phuc hdi trd lai trong thdi gian tdi,
dan t6i san lugng thép xuét khau cé thé bi anh hudng.

PINH GIA
Phudng phap luan

Chdng toi luva chon 2 phudng phap dinh gid la phugng phap dong tién va

phuang phap so sanh.

= DG6i vdi phuong phap chiét khdu dong tién (DCF), chdng toi lua chon
phuang phap FCFE va FCFF nhdam danh gia ca tac déng cla viéc vay nd va
dau tu tai san co dinh 1én hiéu qua kinh doanh cta doanh nghiép.

= Pa&i v8i phueng phap so sanh, ching téi lua chon phuang phap PB va PE dé
tim ra gia tri ¢6 phiéu HPG trén cc sG so sanh véi hé s& PB va PE cla cac
c6ng ty san xuat va kinh doanh thép I6n trén thé gigi.

Mot s6 nhirng gia dinh chinh trong mo6 hinh dinh gia nhu sau:
(1) Th&i gian dinh gid bat dau tlr ndm 2022 va kéo dai 5 ndm giai doan
2022 — 2026
(2) Chi phi von chi (Ke) 8 mirc 19.63% (L&i suat phi rui ro 4.2%, phan bu

rdi ro 11.13% va Beta 1.38). Chung t0i tinh toan chi s6 Beta theo 1
nam giao dich gan nhéat clia c6 phiéu HPG véi cdng thirc:

Beta = Covar(Ri,Rm)/Var(Rm)
Trong do:

- Ri: Ty suat sinh IGi cia chirng khoan.

- Rm: Ty sudt sinh IGi cla thi trudng (& day la VN-Index).

- Var(Rm): Phuong sai cua ty suat sinh I3i cua thi trudng.

- Covar(Ri,Rm): Hiép phuaong sai cla ty suat sinh I3i cia ching khoan
va ty suat sinh I3i cla thi trugng.

(3) Chi phi ng 5.36% va chi phi ng sau thué€ la 4.72%.

Mo hinh du phong Igi nhuan:

(1) Toc do tang truéng san lugng thép xay dung HPG dugc du
bao cham lai trong nam 2023 va 2024. Nhu cau xay dung con
thap, thi trudng BDS nha & van tram l&ng, chua dugc hd trg bdi cac
yéu t6 tich cuc lién quan dén phap ly. Chung t6i ky vong san lugng
tiéu thu thép xdy dung ndm 2023 tang 4.9% so vGi nam 2022 (nam
2022 tdng trudng 10.11% so vdi nam 2021), nam 2024 dat mirc tang
truéng 5%.

(2) Gia thép dudc ky vong & mit bang gia cao hon 6% so véi nira
cudi nam 2022. Gia ban thép xdy dung da rgi xudng day va di
ngang trong quy 4/2022, trudc khi bat tang trd lai vao quy 1/2023. Vdi
vi thé dau nganh, HPG cd nhiéu uu thé trong viéc dat gia thép trén thi
trudng. Ching toi du bdo mat bang gia thép HPG trong ndam nay sé
cao han 6% so vGi gia ban trung binh trong 6 thang cudi ndm 2022.

(3) Bién ddng gia nguyén vat liéu dau vao cé thé anh hudng téi
bién Igi nhudn. Trién vong gid quing sat va than cSc chiu tac dong
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I6n bai cac dién bién trén thj trudng qudc t&. Gia than cdc da téng kha
manh tir dau ndm tai Uc do van dé vé& chudi cung (ng ciling nhu thdi
tiét &m udt, trong khi gid quing sdt cling da tdng manh k& tur dau
nam khi thi truGng bat dau xudt hién nhirng théng tin tich cuc. Du bdo
xu hudng tang nay sé khong bén virng bdi tinh hinh thi trudng chua
that su 6n dinh. Tuy nhién HPG s& dugc hudng Igi tir viéc hoan nhap
du phong giam gia cac nguyén vat liéu trén (da trich lap khoang 1,000
ty dong trong nam 2022).

(4) Chi phi I3i vay sé tang manh trong 2 — 3 nam téi khi cong ty bat

dau trién khai xdy dung giai doan 2 Du 4n KLH Thép Hoa Phat Dung
Quat, véi so von vay 35,000 ty dong.

Két qua dinh gia theo phuong phap FCFF:

Pon vi: ty dong 2022 pLipic] 3 2024E 2025E 2026E
Lgi nhuan sau thué 8,444 12,892 19,575 37,929 31,453
(+) Khdu hao 6,759 7,367 7,368 7,367 7,367
(-) Pau tu 8,373 8,588 11,902 24,686 16,236
(-) Thay d6i vén Iuu déng 7,209  (9,764)  (6,907)  (7,687)  (8,611)
FCFF 2,464 25,818 26,857 33,710 36,871
(+) Gia tri cu6i cung da chiét khau 118,241

Gia tri doanh nghiép 210,300

Ng 74,223

Tién & tucng duang 8,325

S6 lugng cd phiéu 5,814,785,700

Gia c6 phiéu (VND)

Ty lé chiét khau

Beta 1.38

Lai suat phi rdi ro 4.2%

Phéan bu rdi ro 11.13%

Chi phi vén chu 19.63%

Két qua dinh gia theo phucong phap FCFE:

Pon vi: ty dong 2022 pLipic] 2024E 2025E 2026E
FCFF 2,464 25,818 26,857 33,710 36,871
(-) LEi sust * (1 —t) 2,714 4,386 4,848 5,329 5,646
(+) Thay d&i ng vay 479 13,707 12,908 8,064 5,657
FCFE 229 35,139 34,917 36,446 36,882
(+) Gid tri cudi cung da chiét khau 118,275

Gia tri doanh nghiép 224,531

NG 74,223

Tién & tucong duong 8,325

S8 lugng cd phiéu 5,814,785,700

Gia c8 phiéu (VND)

Két qua dinh gia theo phuong phap P/B:

Doanh thu T12M

Cong ty \ on

(ty dong)
Vale Indonesia 27,633 1.79
Nanjing Iron & Steel Co Ltd 243,143 0.91
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Changjiang & Jinggong Steel Building Group
Co Ltd

Tiangong International Co Ltd
Fangda Special Steel Technology Co Ltd
Anhui Honglu Steel Construction Group Co Ltd

5

2
8
1

5,563 1.02

0.88
1.42
2.42

0,554
3,840
6,618

Trung binh nganh

74,559

1.50

V6n chl sé hitu nam 2022 (VND)

Lgi ich c8 ddng khdng kiém soéat (VND)
Gia tri s6 sach (VND)

Khdi lugng 6 phiéu dang luu hanh
BVPS

Chi s6 P/B trung binh trong nganh

Gia c6 phiéu (VND)

Két qua dinh gia theo phucng phap P/E:

Cong ty

96,112,939,615,783
148,427,638,716
96,007,377,469,468
5,814,785,700

16,511

1.50

24,766

Doanh thu T12M

Vale Indonesia
Nanjing Iron & Steel Co Ltd

Changjiang & Jinggong Steel Building Group Co
Ltd

Tiangong International Co Ltd
Fangda Special Steel Technology Co Ltd
Anhui Honglu Steel Construction Group Co Ltd

Trung binh nganh

V6N chl s& hitu ndm 2022 (VND)

Ldi ich c8 ddng khdng kiém soat (VND)
Gia tri s6 sach (VND)

Khéi lugng c6 phiéu dang luu hanh
EPS

Chi s6 P/E trung binh trong nganh

Gia c6 phiéu (VND)

Tong hgp cac phuong phap dinh gia

\ P/E
(ty dong)
27,633 21.05
243,143 8.71
55,563 10.49
20,554 11.93
83,840 13.00
16,618 19.78
74,559 14.16
96,112,939,615,783
148,427,638,716
96,007,377,469,468
5,814,785,700
16,511
14.16
(23,3530

Két qua dinh gid ¢ phiéu HPG & mirc 25,060 VND/cp dua trén cac phuang phap dinh gid FCFF, FCFE va phuong

phap so sanh PB, PE.

Phucng phap dinh gia

Ty trong

Phuang phap FCFE 25%

Phuong phap FCFF 25%

Phuang phap PE 25%

x| X[ X| X

Phuong phap PB 25%

Gia tri (VND) Gia muc tiéu (VND)
27,281 — A
24,834 — y .@
23,353 — )
24,766 -

Upside

21.1% |
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PHAN TICH PO NHAY

Chi phi von, 13i vay la cac yéu t6 anh hudng I6n dén KQKD cla HPG, sé
tdc ddng manh tdi két qua dinh gid cla cd phiéu HPG. Do d6 ching toi
chon Iva 2 bién trén 1a 2 bién chinh dé danh gid do nhay ddi véi cd phiéu
HPG.

(1) Chi phi von

Bién dong gia

Gia tucong (rng

14.13% 24,530 -2.1%
13.63% 24,792 -1.1%
13.13% 25,060 0.0%
12.63% 25,333 1.1%
12.13% 25,611 2.2%
(2) Lai vay
Gia tuong rng Bién dong gia
6.36% 24,852 -0.8%
5.86% 24,955 -0.4%
5.36% 25,060 0.0%
4.86% 25,162 0.4%
4.36% 25,267 0.8%
(3) Thay ddi gia cd phiéu theo Ke va g
18.63% 19.13% 19.63% 20.13% 20.63%
0.00% 25,594 25,162 24,751 24,360 23,987
0.25% 25,765 25,323 24,904 24,504 24,124
0.50% 25,940 25,489 25,060 24,652 24,263
0.75% 26,121 25,659 25,220 24,803 24,406
1.00% 26,307 25,834 25,385 24,958 24,553
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BAO CAO TAI CHINH TOM TAT

Bao cao KQKD (ty VND) 2022 2023E
Doanh thu thuan 141,409 138,681
Gia von hang ban (124,646) (115,572)
Lgi nhuén gdp 16,763 23,109
Chi phi ban hang (2,666) (1,919)
Chi phi quan ly doanh nghiép (1,019) (1,160)
Lgi nhuan thuan tir HDKD 9,794 14,552
Doanh thu hoat dong tai chinh 3,858 1,123
Chi phi tai chinh (7,141) (6,602)
Trong do: Chi phi l6i vay (3,084) (4,983)
Thu nhap khac 872 1,008
Chi phi khac (743) (905)
Lgi nhudn khac 129 103
L&i (I6) cty lién doanh/lién két

Loi nhuan trudc thué 9,930 14,656
Chi phi thu& TNDN (1,479) (1,764)
Lgi nhuan sau thué 8,444 12,892
Lgi ich cta c6 dong thiéu s6 (39) (39)
LNST c6 déng cong ty me 8,484 12,931
EPS (VND) 1,459 2,217

Bao cao dong tién (ty VND)
LUU CHUYEN TIEN TU HOAT BPONG KINH DOANH

Lgi nhuan trudc thué 9,923 14,656
Diéu chinh cho cac khoan

Khdu hao 6,759 7,368
(Tang)/giam khoan phai thu 4,711 2,002
(Tang)/giam hang ton kho 8,023 1,796
Téng (gidm) khodn phai tra (14,666) 12,820
Luu chuyén tién thuén tir HDKD 12,277 39,144
LUU CHUYEN TIEN TU HOAT PONG PAU TU

(Tang)/giam TSCD, TSDH (17,866)  (7,866)
(Tang)/gidam cac khoan dau tu 8,087 (11,365)
Luu chuyén tién thuan tir HP dau tu (24,626) (19,284)
LUU CHUYEN TIEN TU HOAT PONG TAI CHINH

Tién vay ngan han, dai han rong nhan dugc 480 9,707
C6 turc, Igi nhudn d3 tra cho chl s3 hitu (2,261) 0
Luu chuyén tién thuén tir HD tai chinh (1,778) 9,707
Luu chuyén tién thuén trong ky (14,127) 29,567
Tién va tuong duong tién dau ky 22,471 8,325
Tién va tudng duong tién cudi ky 8,325 37,891

2024E
159,275
(127,715)
31,559
(2,269)
(1,274)
21,853
1,361
(7,525)
(5,508)
1,036
(929)
107

21,962
(2,387)
19,575
(39)
19,614
2,590

21,962

7,367
(4,356)
(151)
6,894
32,468

(13,634)
(14,587)
(33,230)

12,908
(3,780)
9,129
8,367
37,891

46,259

Bang can 6i ké toan (ty VND)
Tai san ngan han

Tién & tuong dudng tién

Dau tu tai chinh

Khoan phai thu

Hang ton kho

Chi phi tra trudc, TSNH khac
Tong tai san ngan han

Tai san c6 dinh

Nguyén gia

Gid tri hao mon

Tai san cd dinh rong

Chi phi xdy dung cd ban dé dang
Tai san & dau tu dai han khac
Tong tai san

Vay ng ngéan han
Vay ngén han
Khoan phai tra

Ng khac

Vay ng dai han

Von chu sé hitu

Vén diéu 1é

Lgi nhuan gilt lai

Lgi ich c8 ddng thiéu s6
Téng ngudn vén

Hé sd tai chinh
Hé sd thanh khoan

Hé s6 thanh toan hién thai

Hé s6 thanh toan nhanh

Hé s6 hoat dong

SG6 vong quay khoan phai thu

SG vong quay hang ton kho

S6 vong quay tong tai san

Hé s6 don bay

Ng vay tai chinh/V6n chu sg hitu
Hé s6 ng/Ven chu sé hitu

Hé so sinh loi

Ty sudt 13i gop/Doanh thu

Ty suédt Igi nhuan rong/doanh thu
Ty sudt EBITDA

ROA

ROE

8,325
26,268
9,893
34,491
1,538
80,515
70,833
100,146
(28,888)
71,480
13,363
4,100
170,336

62,385
46,748
11,107
4,530

11,837
106,241
58,148
37,965
106
170,336

2022

1.29
0.71

14.13
3.25
0.82

0.60
0.77

11.85%
5.97%
14.00%
4.88%
9.04%

37,891
35,443
8,820
32,694
1,136
115,986
71,600
107,635
(36,035)
71,600
22,681
5,809
217,707

77,982
57,557
18,001
2,424

33,484
122,903
58,148
47,950
143
217,707

2023E

1.49
1.05

13.37
3.44
0.71

0.67
1.05

16.66%
9.30%
14.16%
6.64%
12.74%

TRUNG TAM PHAN TiCH

46,259
47,840
12,662
32,845
1,400
141,007
75,193
118,841
(43,647)
75,193
37,070
6,409
261,390

101,294
69,654
28,901

2,739

37,192
157,050
75,592
47,173
138
261,390

2024E

1.39
1.05

13.79
3.90
0.66

0.69
1.13

19.81%
12.29%
17.25%
8.17%

17.09%



Cong ty C6 phan Tap doan Hoa Phat (HPG)

PSI
PHAN TiCH CANH TRANH
N , n 4,000,000 San lugng thép tai Viét Nam 60%
NGANH THEP VIET NAM (theo thang)
%o 40%
Nang luc canh tranh nganh thép néi dia chua cao womee 2
Y 3 20%
Trong ndm 2022, kim ngach nhdp khdu thép vao nudc ta la 2o & it
$11.92 ty, nhap siéu $3.93 ty. Nganh thép 1a nguyén nhan lam suy KRN EE e
y&u can can thuong mai. Ngoai trir ndm 2021 dot bién vé san "™ WS o

-40%

lugng xudt khau, nganh thép Viét Nam van & trong tinh trang
nhap siéu thép trong nhiéu ndm qua. Biéu nay cho thdy néng luc LSS E LSS
canh tranh cta nganh thép Viét Nam 13 chua cao. Ngoai mét s6 san lugng sin xust S5 g ties thy
nha may xay dung mdi véi cong suat I6n nhu: KLH gang thép Hoa = ° % thay i s lugng tiéu thy

Phat Dung Quat, KLH gang thép Hung Nghiép Formosa, thép Nghi . .

Son, cac nha may san xuat phoi thép con lai chd yéu cé cong sudt 20 Tinh hinh nhap khau thép vao
nho, thiét bi lac hau. 15 Viét Nam

Nganh thép dang di vao giai doan suy thoai 10
Nganh thép nlra cudi ndm 2022 da gdp rat nhiéu kho khan khi nhu
I I N |

Ngudn: VSA

o v

cau tiéu thu thap, gia dau vao bién dong manh, 13i suat va ty gid
h6i doai tang cao, tinh hinh kinh doanh cla nhiéu doanh nghiép 5
thép cham day. Su déng bang cua thi trudng xay dung, cling nhu

nhiéu doanh nghiép BDS gép kho khdn vé dong vén va vudng mac 10 2018 2019 2020 2021 2022
phap ly khi trién khai dy an mdi khién dau ra nganh thép bi anh m Nhap khiu thép  m Nhip sidu/Xust siu
hudng nang né. Két thdc ndm 2022, san lugng san xuat va tiéu
thu cla toan nganh thép lan lugt giam 11.9% va 7.2% so v&i nam Ngudn: VSA, Bé Cong thuong, VCCI
2021. Thi phan san xuat thép tho
Phuc hoi san lugng tiéu thu la dong luc tang truéng chinh
cho nganh thép PG
Gia thép da giam xudng vung day va di ngang trong quy 4, trugc POM
khi phuc hdi trg lai trong quy 1/2023. Biéu nay dén tir nhiing tin 39.1% = Thép Mi&n Nam
hiéu tich cuc trén thj trudng quoc t€, nhu \{iéc Trung Qubc ma clra - Vinakyoei
nén kinh té& trd lai, tran dong dat tai Tho Nhi Ky khién nhu cau - Tisco
thép xay dung va HRC trén toan thé gidi dugc cai thién. Tuy \ 3 24 .
nhién, su’ phuc hdi bén vitng clia nganh thép ciing phu thudc vao > Khac
san lugng thép ndi dia. Trong kich ban san lugng dudc cai thién
trong quy 2/2023 sdp tGi, nganh thép cd thé dudc coi la da tao Ngudn: VSA
day thanh cong.
Trién vong nganh trong ndm 2023: Phuc hoi trong khé Thi phan thép xay dung
khan
Ching t6i ky vong nganh thép cé thé phuc hoi trd lai tir cudi quy 3 HPG
va nlra dau quy 4 dua trén cac kich ban sau: * Vinakyoei
i 34.8% = Formosa
- Du thdo stra doi Luat Bat dai dugc thdng qua vao quy _ Tisco
2/2023, thi trudng BDS c6 thé phuc hdi nhe vao cudi ndm \ POM
- Viéc trién khai xay dung céac du an thanh phan cta du an ‘ = Viét Buc
Cao tdc Bac — Nam giai doan 2 dudc bat dau trién khai dong bd tir \\,_____ // Khac
nam nay.
- Gia thép xay dung, thép HRC da tao day trong quy 4/2022
Ngudn: VSA

va di Ién ngay trong quy 1/2023, ky vong tao ra mdt bang gia cao

TRUNG TAM PHAN TiCH _
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Cong ty C6 phan Tap doan Hoa Phat (HPG)

hon ndm 2022.

- L&i suft, ty gid dudgc kiém soat va diéu hanh linh hoat,

giip cac doanh nghiép giam thiéu cac chi phi 13i vay va 16 chénh
léch ty gia.
Tuy nhién, nhu cau thép trong nudc nhin chung dugc du’ bao chua
thé cai thién bén virng do BDS con gép nhiéu kho khan vé phap ly,
ngudn v6n han ché, trong khi cac du an dau tu cdng trong di€ém
con gap nhiéu khd khan trong cac khau giai phong mat bang, Iua
chon nha thau phu hgp.

VI THE CUA HPG TRONG NGANH

HPG co6 vi thé hang dau trén thi truéng. Thi phan cua HPG
d6i véi cac san pham thép xay dung, 6ng thép ding th(r nhét tai
Viét Nam, va la mot trong hai nha san xuat thép HRC duy nhat
trén thi trudng. Ngoai ra, HPG ciing cung cip nhiéu san pham
thép khac nhau nhu phoi thép, 6ng thép, ton ma.

HPG sé hitu quy trinh san xuat thép khép kin va hoan
thién.

Cac khu lién hgp thép HPG déu sd hitu cac cd sd vat chat hién dai
nhat va hoan thién nhat trong viéc san xuat thép

- Nha may ché bién qudng sat va san xuat voi
- Nha may thiéu két va san xuat quang vé vién
- Nha may luyén gang

- Nha may luyén thép

- Nha may can thép

- Nha may co dién

Ngoai ra, nha may nhiét dién HPG tai KLH Hoa Phat Hai Duong
con gidp tiét kiém hang tram ty dong tién dién cho HPG, bang
viéc tai sir dung lugng nhiét du thira trong qua trinh luyén than
cBc dé phat dién phuc vu cac hoat ddng san xudt kinh doanh
khac.

Nganh thép suy thoai la co hdi dé HPG gianh thi phan

HPG c6 nhiéu Igi thé trén thi trudng vé mat gid ca va kha nang
ban hang do c6 vi thé la doanh nghiép dau nganh. Quy trinh san
xuat thép khép kin, trong dé co viéc s hitu ngudén nguyén liéu
dau vao doi dao giup HPG giam thi€u rui ro bién dong gid nguyén
vat liéu so vGi cac doanh nghiép khac. HPG cling c6 kha nang vay
von vdi chi phi ré han cac doanh nghiép cling nganh. Nhg Igi thé
vé stic khde tai chinh lanh manh ma HPG cd thé tdn dung d&€ ndm
thém thi phan cac san pham thép.

Trén thuc t€, trong 6 thang cubi nam 2022 khi nganh thép di vao
vlung ddy cla chu ky, thi phan san xuat thép tho cia HPG da tdng
tlr 38.5% 1&n 39.1%. HPG van duy tri vi tri s6 1 thi phan v& mang
nay. Thi phan tiéu thu HRC ciing tang tir 39.6% lén 42.5%, thu
hep khoang cach véi Formosa Ha Tinh. Dy ki€n ty I€ nay sé con
dugc cai thién dang k& khi KLH Thép Hoa Phat Dung Quéat dugc

Thi phan thép HRC 2022

HPG
42.5%
Formosa
Ngudn: VSA
Thi phan 6ng thép 2022
HPG
28.52% HSG
\ = NKG
I‘\ . TVP
\ 4 = Minh Ngoc
N / :
\-—-/ Khac
Ngudn: VSA
Thi phan ton ma 2022
HSG
= Ton Bong A
= NKG
7.8%
4 Hoa Phat
\‘/ Khac
Nguédn: VSA
ty VND Phai tra ngu'Gi ban
12,000
10,000
8,000
6,000
4,000
2,000
0
HPG HSG NKG TVN SMC

Ngudn: BCTC céc céng ty
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Cong ty C6 phan Tap doan Hoa Phat (HPG)

hoan thanh.

HPG c6 nhiéu uu thé cua doanh nghiép dau nganh. Véi vi
thé dan dau, HPG cé quyén diéu chinh gia thép dé gianh Igi thé
d6i vdi cac cdng ty nhd hon. Ngoai ra, HPG con cd thé thé hién
quyén thuong lugng d6i véi cac don vi cung ('ng quang sat, than
coc phuc vu dau vao san xuat thép. S6 du phai trd ngugi ban cla
HPG vugt trdi so vdi cdng ty khac, thé hién cdng ty cd Igi thé rat
I&n trong dam phan vdi cac nha cung cap.

So sanh mot so chi tiéu tai chinh cac Cong ty thép niém yét nam 2022

Kh6i lugng c6 phiéu luu hanh (triéu c8 phiéu) 5,815 263 598
Gid tri von hda (ty VND) 120,947.54 3,988.66 8,970.82
S3& hitu nudc ngoai (%) 23.42 12.83 16.25
EPS (VND) 1,459 -253 -1,784
Gié tri s8 sach (ty VND) 96,007 5,378 10,154
EBIT 13,007 216 -803
P/E 8.83 11.8 9.63
P/B 1.77 1.6 0.87
Tién/Ng ngan han 0.13 0.12 0.11
TSLD/NG ngan han 1.29 1.29 1.56
Vay dai han/Tai san 0.07 0.00 0.00
V6n vay/Tai san 0.34 0.38 0.17
C6ng ng/Tai san 0.06 0.11 0.10
L&i gdp/Doanh thu 11.85% 6.68% 7.31%
L&i hoat dong/Doanh thu 6.93% -0.20% -2.72%
Lai trudc thué/Doanh thu 7.02% -0.20% -2.55%
Li sau thué/Doanh thu 5.97% -0.29% -2.62%
ROE 9.04% -1.20% -9.95%
ROA 4.85% -0.46% -5.49%
KLGD trung binh 10 ngay 1,178,821 937,759 108,283

Ngudn: BCTC Cong ty, PSI téng hop

TRUNG TAM PHAN TiCH n



PSI
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PHAN TiCH HOAT PONG KINH DOANH

GIA QUANG SAT, THAN COC BIEN PONG MANH,
DOANH NGHIEP KHON PON

Gia quéng sit chl yéu xoay quanh cac dién bién tai Trung
Quoc. Trong diéu kién nén kinh t€ Trung Qudc tang trudng,
kich thich su phat trién ha tang, thi nhu cdu qudng sit ting
cao do day la nguyén liéu quan trong dé€ san xudt thép.

Thi trudng quing sat dat dinh roi dao chiéu manh
mé. Gid quing sat dd co Ilic 1én téi $160/tdn vao thang
3/2022, do cac bién phap han ché san xuat thép cta chinh
quyén Trung Quéc nhdm gidm lugng khi thai dang ké tir cac
16 cao, chudn bi phuc vu cho viéc t& hirc Olympic Mua déng
2022. Tuy nhién, k€ tir thang 4/2022, gia loai vét liéu nay d3
lao d6éc manh, chi yéu do Trung Quéc bat dau ap dung
chinh sach Zero-COVID, lam gian doan nén kinh té&, trong dé
¢ bat dong san, anh hudng nghiém trong dén kha ndng
tiéu thu thép.

Than céc Australia ciing trai qua su rung lac manh
trong nam 2022. Trong 3 thang dau nam, ngudn cung
than cAc chiu anh hudng nang né do hién tugng La Nina tai
nudc nay. Ngoai ra, chién su' Nga — Ukraine bung phat cudi
thang 2/2022 clng cac bién phap trirng phat Nga cla cac
nudc phuong Tay da day nhu cau va gid than cbc 1én cao.

Su sut giam cla thi trudng than cdc bt dau tir quy 2/2022,
do mét s6 nguyén nhan chinh:

- An D0 - qubc gia san xudt thép I6n thir 2 thé gidi, ap
thué xudt khiu déi véi than cdc Australia.

- Nhu cau thép tai chadu Au suy yéu do &p luc lam
phat, su dit gdy chudi cung Ung va ton kho 16n bdi
su tich triI trong thdi gian trudc do.

- Su suy thodi cia nén kinh té€ Trung Qudc tao nén
anh hudng tiéu cuc cho nganh bat dong san.

KY VONG GIA QUANG SAT, THAN COC TRONG NAM
2023: PHUC HOI TRONG KHO KHAN

Quing sat: Ky vong tir su phuc hoi cia thi trudng
Trung Qudc. Gid quing da nhich nhe 10% ké& tir cudi quy
4/2022 do su ndi 16ng céc chinh sach Zero-COVID d&y nhu
cau thép tang Ién. Nhin chung cac hoat dong san xuat tai
Trung Quéc dang dan phuc hoi, Chinh phd nudc nay ciling
dang nd luc kich thich tdng trudng nganh xay dung qua céc
g6i hd trg va cac chinh sach tin dung mdi cho cac chi dau
tu. Tuy nhién, su phuc héi doi v&i nhu cau tiéu thu thép la
chua rd rang, do do6 ching t6i ky vong gia qudng sat sé cd
su’ cai thién so véi thdi diém quy 3 — quy 4/2022 nhung s&
khéng neo cao.

Gia quing sat 62% Fe HDTL giao dich tai
Australia
(dao han thang 2/2023)
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Gia HDPTL than cdoc Uc trén san SGX
(dao han 2/2023)
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Ngubdn: Bloomberg, PSI téng hop
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Dién bién thi trudng than céc c6 thé kha quan han £ VD
trong nam 2023 do diéu kién thdi tiét thuan Igi hon, nhiéu 20,000

Cong ty C6 phan Tap doan Hoa Phat (HPG)

Két qua kinh doanh HPG 5%

° ° 30%
mo than da dugc hoat dong trd lai, trong d6 mot s6 mé con 40,000 i 25%
_ Y A A 2 ~ . A " eoe PP b N 20%
co ké hoach mé rong quy mo san xuat. Tuy nhién, nhu cau E U oot i 15%
tiéu thu van chua bén vitng, nhu tai An DO, Trung Quéc, EU 20,000 10%
7 7 A ~r ’ ~ A x. % 5%
do ap luc lam phat chua dugc kiém ch€, cac van dé chudi 10000 N -
cung Ung chua dugc gidi quyét. Viéc Nga co thé tdng cudng -
4 hY s n Y ~ n s n - 0 -1 0/0

Cl..llng 'ng Dang hoa. cho .Trl:lng Qu)oc va_AAn boé co ,the I<Ah|er‘1 0&%\ ,‘9'»‘;\ @;\ % m&i\@@ < S & W@v&g@i@wx@x%\@g &

gia than coc Australia chiu anh hudng tiéu cuc. Chung tbi ky

Doanh thu thudn =~ eeeeeccce Bién Igi nhuan gop

vong gia than cOc Australia sé tang nhe trong 2 quy dau Nguén: HPG
nam trudc khi ¢ thé gdp ap luc diéu chinh sau dé.

SAN LUONG THEP XAY DUNG TANG TRUONG, ONG
THEP DAN DPAU THI TRUONG

San lugng tiéu thu thép HPG

tan

1,400,000 200.0%

Thép xay dung van la mat hang cha lyc. Tong san 120000 - 150.0%
lugng tiéu thu thép xay dung cla HPG dat 4.28 triéu tan (+ 1,000,000 o 100.0%
10% YoY). Thép xay dung van 1a san pham cét 16i clia HPG, 800,000 1 20 .

, , A N \ \ . *Te N . o o 50.0%
dong gop lan lugt 94.7% va 95.7% vao doanh thu va Igi 600,000 e .o 1511114 '.._."..
nhudn ndm 2022 clia HPG. w00 8% e L '-,.:' Ple|et, 0
Thép Hoa Phat duy tri vi thé dan dau. Vdi ning luc 200,000 | S0.0%
phan phdi tot, cach quan tri doanh nghiép va quan tri tai - PSS IO DN DD DD -100.0%
cljl'nh nghiém tic, tén~dung tot vi thé trén thi trudng, HPG G @ N @ > (,é? S
van duy tri thi phan dan dau véi 34.8% (so vGi 32.6% ndm Sén Iugng bén hang ++ + @<+ + % change YoY ban hang thép XD
2021). Ngudn.: HPG
THI TRUONG NOI PIA KHO KHAN, SAN LUONG VA ity ,
GIA BAN DPEU SUY GIAM. VND/tan Gia thép Hoa Phat mién Bac

20
San lugng san xuat thép tho va tiéu thu thép xay

dung da giam manh k& tUr quy 2/2022 do cac nguyén
nhan:

19
18

- Nhu cau xay dung va BBS dan dung trong nudc v
giam sut dang k€ do thij trudng déng béng, 18i suét neo cao,
va mot s6 vu lum xUm cla cac doanh nghiép BDS khién
ngudn von tin dung BDS bi that chat. 14 S

- HPG thdng bao dimng hoat dong 4 16 cao trong quy  +° < a2 o X8 oY 7 07 O oF
4/2022, san lugng san xuat va tiéu thu bi anh hudng ro rét. D10 CB300 DS CB240 ’
Ngudn. PSI téng hop

16

15

Thép xay dung HPG van dudc str dung nhidu nhat trong viéc

xdy dung nha clra thap tang, nha lién ké. Ching t6i cho rang Trich 1ap du phong nguyén vat liéu
viéc lai suat tang cao da anh hudng I6n téi nhu cau chi tiéu 50

va dau tu cla ngudi tiéu dung, trong dé cd su dich chuyén 0

nhu cau tir dau tu bat dong san sang cac loai hinh dau tu

khac, khién cho nhu cau tiéu thu BDS trong nudc giam st (50)

tiéu thu thép suy yéu déang keé. (100)

Gia thép HPG tiéu cuc theo dién bién thi trudng. Nhu (150

cau thép suy yéu khién HPG lién tuc thdng bao giam gia ban zoz;

5

thép trong 8 thang cudi nam. Tinh dén cudi thang 12, gia
thép HPG da gidam 23.4% so véi muc dinh thang 3, dat (300
14,500 — 14,600 VND/kg. 2017 2018 2019 2020 2021 2022

Ngubn: BCTC HPG
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KET QUA KINH DOANH QUY 4 ROT VAO VUNG PAY

Cong ty C6 phan Tap doan Hoa Phat (HPG)

~r >y - , in & EBITDA HPG
Két qua kinh doanh quy 4/2022 tiéu cuc nhung nam

trong du bao. HPG ghi nhan doanh thu thuan dat 26,211.6 zggzg - zzj
ty dong (- 41.8% YoY). Doanh thu sut giam dang ké phan 40:000 600/:
anh thi trudng thép dang di vao giai doan suy thoai, nhu 35000 P PR

cau tiéu thu thép suy yéu do thi truGng xay dung va bat 30000

ddng san dan dung bi anh hudng ning né. Viéc phai trich 20 © § % N .

A \ .2 A " 2 N 20,000 v B VA T pTIN

lap du phong giam gia hang ton kho do su sut giam gia thep ' ,;.,'..\__-,_ e Ses N 20%

ciing nhu gia cac nguyén vat liéu dau vao khién cong ty bi 1000 % ! TS 2 o10%

bao mon Igi nhuén dang ké. HPG chiu 16 gop 885.2 ty ddng  so0 = |0
, \ - -10%

Hrong quy nay. RS

San lugng théﬂp di xudéng trong nira cudéi nam. DU san EBITDA == = = Bidn EBITDA +-veerer Téing trutdng doanh thu

lugng ca nam van tang so vdi cung ky, nhung mic tang chd Ngudn: BCTC HPG, PSI téng hop

yéu dugc dong gop bdi san lugng quy 1 (+ 57% YoY). San R ] R ]

lugng thép xay dung quy 2 chi t&ng 6% so vai clng ky, Bién EBITDA cac doanh nghi¢p thep

trong khi quy 4 13 thdi diém tao day khi san lugng giam
24.9% YoY. Nguyén nhan chu yéu la do HPG da tién hanh 30.0%
dirng hoat dong 5 10 cao tai hai khu lién hgp thép & Hai 25'0%
Duaong va Dung Quat. '

20.0%
Gia nguyén vat liéu dau vao bién dong manh. Gid than 1599,
cOc, thép phé cling tdng ndng trong quy 1 trudc khi lao d6c 10,99
tr quy 2. Thi trudng thép thé gidi rai vao khung hoang 5.0%
nghiém trong khi€n cac hoat dong san xuat thép dan dong

35.0%

0.0%
bang. Nhiéu nha may san xuat thép ding hoat déng, dac 2018 2019 2020 2021 2022
biét 13 & Trung Qudc va chau Au day gia than coc, thép phé HPG =NKG =HSG
di xuéng. Ngudn: BCTC HPG, NKG, HSG

M6 qudng sat Roper Valley chua thé dugc khai thac khién
HPG ti€p tuc chiu rui ro vé bi€n dong gid qudng sat thé gidi.
Du kién trong ndm nay chinh quyén I3nh thé Bac Uc s& gidi
quyét cac rdi ro vé x6i mon clia mé quang nay, qua do HPG
6 thé tan dung khai thac. Mé Roper Valley c6 trit lugng 320
triéu tdn/ndm, véi nhu cau hién tai HPG c6 thé khai thac mé
ndy trong han 20 ndm. Hién tai HPG van khai thdc quing
sat tai mé Sang Than vdi san lugng 510,000 tadn/ndm, trong
khi chiing téi udc tinh mbi ndm HPG can 12 — 15 triéu tan
quang sat nham phuc vu san xuat.

Bién EBITDA giam sat nhung van kha quan. Su bién
dong cla gia nguyén vat li€u tao rui ro I6n vé hiéu qua kinh
doanh véi cac doanh nghiép thép. Tuy nhién HPG van cd
EBITDA dat 14% trong ndm 2022, cao han nhiéu so vdi cac
doanh nghiép khac nhu HSG, NKG (0.9% va 2.6%). Trong
nhirng giai doan suy thodi kinh t€ trudc day, EBITDA cua
HPG xoay quanh ngudng 14% (2008: 14.2%, 2012: 13.9%,
2022: 14%) rdi tdng manh trong nhitng nam ti€p theo. VGi
kich ban than trong, gia thép chua thé trg lai mét bang gia
nam 2022, san lugng tiéu thu cling can thdi gian dé& hoi
phuc, chung toi du’ béo EBITDA cua HPG trong ném 2023 sé
chi tang nhe 1én muc 14.2%.
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Chung téi ky vong gia thép xay dung va HRC sé co xu 25 000 Ty gia USD/VND
hudng héi phuc nhe trong quy 2/2022 khi da di ngang '

vling day trong quy 4. Nhu cau xay dung va BDS van s& con 24,500

yéu trong nlra dau nam 2023, tuy nhién Igi nhudn clia HPG 24,000

¢ thé sé& dudc cai thién nhd Igi thé canh tranh vé gia ciing

nhu viéc sd hitu mot quy trinh hoan thién vé san xuat thép.

San luong thép ciing duoc ky vong phuc hdi tr quy 2/2023 2300

khi HPG s& cho hoat ddng trg lai 4 10 cao k& tir thdng 22,500

23,500
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Ngudn: Bloomberg

LAI SUAT CHO VAY VA TY GIA NEO CAO, BAO MON Chi phi tai chinh va Igi nhuan HDKD

LOT NHUAN DOANH NGHIEP

ty VND
12,000
L3i sudt vay da tdng cao dic biét & thdi diém quy 4/2022 do 10,000
nhu cdu tin dung ngan hang la rat I6n. HPG da ghi nhan chi  s000
phi 13i vay trong quy cao nhat lich s, dat 932.7 ty dong 6000
trong quy 4 (+ 48.2% YoY), lly ké dat 3,083.6 ty dong (+ 4000 I
|

22.1% YoY). Ty gid h6i doai USD/VND ciling neo cao khién 2,000
c6ng ty budc ghi nhan 10 chénh léch ty gid 718.2 ty dong (+ 0

42'10/0 YOY) (@000 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022
Lgi nhuan gdp = Chi phi tai chinh  ®Lgi nhudn thuan tir HDKD

Liy k& ca nam 2022, HPG ghi nhan doanh thu thuan dat Bién LNST 3 doanh nghiép thép

141,409 ty dong (- 5.5% YoY), Igi nhudn gop 16,763 ty 59 hang dau Viét Nam

dong (- 59.2% YoY). Lgi nhuan sau thué HPG dat 8,444.4 ty  ,0v

dong, bién LN sau thué la 6%. 15%

Chiing téi ky vong céc dién bién tiéu cuc cua nganh %

thép trong giai doan vira qua da duoc phan anh tét >% _/-\
vdo két qua kinh doanh cua HPG ndi riéng va nganh %
thép Viét Nam noi chung. Céc dién bién tich cuc sé can 5%
thdi gian dé& xac nhan khi san lugng san xuét va tiéu thu sé pe e e

kho cd thé cai thién trong ngdn han do nhiéu doanh nghiép Nguén: BCTC HPG, NKG, HSG
da durng hoat déng cac cd sé san xuat thép nham t6i uu hda

chi phi hoat dong.

2018 2019 2020 2021 2022
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PHAN TICH TAI CHINH

DU BAO LOT NHUAN (P&L)

Hoat déng san xudt va kinh doanh thép ctia HPG trong ndm 2022 da chiu anh hudng ndng né bdi su’ suy thodi clia tong
thé€ thj trudng. Nhu ciu tiéu thu yéu do nganh BDS dan dung va xdy dung ddng béng, dic biét trong quy 4/2022 khién
doanh thu va Igi nhuan déu giam sut. Chi phi tai chinh tdng manh do 3i suat va ty gia hoi dodi neo cao cang lam thu hep
bién Igi nhuan cla HPG.

Du kién chi phi tai chinh vin sé tdng cao bdi I3i suat va ty gid, dac biét khi HPG trién khai xay dung giai doan 2 du &n KLH
Thép Hoa Phat Dung Quét. Bién Igi nhudn trong ndm 2023 cd thé dudc phuc hdi vdi kich ban gia thép 6 mat bang cao
han so véi nira cudi ndm 2022, cling véi do gid nguyén liéu dau vao kho cé thé dat mic cao nhu giai doan ddu ndam 2022
V@i cac su kién tiéu cuc nhu chién su Nga — Ukraine, Trung Qudc ap dung chinh sach Zero-COVID...

% thay

déi YoY Ghi chu

2022 pliplciy
Doanh thu thuan 141,409 | 138,681 | -1.9%

Doanh thu tir mang thép sé giam 2.4% so vdi ndm 2022
do cac ludn diém sau: (1) Gia thép xay dung, éng thép,
tén ma gidm 3% - 5% so v3i mat bang trung binh gia
Thép 137,803 | 134,521 -2.4% | cia ndm 2022 bdi nhu cau nhin chung s€ khong dugc
cai thién; (2) San lugng thép xay dung tiéu thu chi tdng
nhe 4.9% khi mdc do cai thién cla nhu cdu trén thi
trudng la khong da manh.

Nbng nghiép 2,994 6,264 | 109.2%
BDS 612 642 5.0%

Ky vong bién Igi nhuan gop s€ dugc cai thién do: (1)
Lgi nhuan gdp 16,763 23,109 | 37.8% Gia ban thép d3 lién tuc tdng ké tir dau ndm, téng cdng
tang khoang 1,220,000 triéu dong/tan (+ 8.3%), va co
th€ neo quanh ving gid nay trong ndm nay; (2) Gia
quang sat, than cic da roi xubng muc rat thap trong
quy 4, nhd vy HPG cd thé khai thac dugc mirc gia thap
16.7% nay dé b8 sung nguyén liéu vao hang ton kho. (3) HPG
c6 thé dugc hoan nhadp phan du phong da trich 1ap
trong ndm 2022 do su suy giam cua gia thép ciing nhu
cac vat liéu dau vao.

Chi phi lai vay du kién tang manh do cac khoan vay
Chi phi 1ai vay 3,084 4,982 61.6% | phat sinh phuc vu xay dung du an KLH Hoa Phat Dung
Quat GD 2.

Bién Igi nhuan gop 11.9%

Chi phi ban hang &

quan Iy doanh nghiép 3,685 3,067 | -16.8%
EBITDA 19,821 19,638 -0.8%
Bién EBITDA 14.0% 14.2%
Lgi nhuan trudc thué 9,923 12,037 21.3%
Lgi nhuan sau thué 8,444 10,589 25.4%
Bién LNST 6.0% 7.7%

e Trong quy 1, ching t6i du bao doanh thu clia HPG dat 28,160.5 ty dong, tang 9% so véi doanh thu quy 4/2022
nhung gidam 36% so vdi cing ky nam 2022. Trong do, doanh thu dén tir mang thép dat 26,752.5 ty dong. San lugng thép
xay dung trong quy 1 du bdo dat 918,150 tan, gidm 31.6% YoY, do 4 16 cao van chua dugc khéi phuc hoat dong trd lai.
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Bién Igi nhuan gop trong quy 1/2023 dugc du béo trén goc nhin tir dif liéu lich s va dién bién gid thép trong nudc.

Nam 2016, B6 Cdng thuong ban hanh Quyét dinh s& 862 vé viéc téng thué nhap khdu déi véi Phéi thép va Thép

dai, giip HPG giam bét ap luc canh tranh d6i véi thép nhap khau gid ré, tir do cai thién dugc bién Igi nhudn dang ké. K&
tir ndm 2017, bién Igi nhuan gop cé dién bién tucng d6i dong pha so vdi gid thép tai Trung Qudc. Gia thép Trung Quéc
da tang tra lai trong quy 1/2023 nhd nhu cau cd dau hiéu cai thién khi cac chinh sach vé Zero-COVID dugc ndi long.

Gia thép HPG da tdng 6 — 8% ké tir dau ndm.
HPG c6 kha ndng dugc hoan nhap du phong nhd gid thép tdng trong quy nay. K& tir quy 2/2022, HPG d3 phai

trich 1ap du phong han 1,027 ty ddng giam gia nguyén vat liéu va thanh pham.

Sgg,;tzlfng tén; Gia. triéu VIND/tan Q1/2023 % YoY
Doanh thu & Lgi nhudn: triéu VIND

T6ng san lugng tiéu thu thép xay dung 918,150 (31.6%)
Gia ban thép trung binh 15.56

Doanh thu thép XD 14,286,414

T6ng san lugng tiéu thu HRC 507,800 (33.5%)
Gia HRC trung binh 15.56

Doanh thu HRC 7,901,460

T6ng san lugng tiéu thu dng thép 161,000 (21.8%)
Gia ban 6ng thép trung binh 17.9

Doanh thu dng thép 2,889,145

T6ng san lugng tiéu thu tdn ma 75,000 (28.6%)
Gia ban ton ma trung binh 22.34

Doanh thu ton ma 1,675,433

Tong doanh thu thép 26,752,452

Doanh thu HPG quy 1 28,160,475 (36.1%)
Lgi nhuan gop 544,749 (94.6%)
Bién Igi nhuan gop 1.9%

Lgi nhuan sau thué (117,020) -

Bién LNST (0.42%)
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DU BAO BANG CAN POI KE TOAN

Hang ton kho ctia HPG sé& giam nhe nhdm tan dung nhifng dgt ting gid ban thép, nhung van dadm bao ngudn nguyén vat
liéu phuc vu san xuét thép, dong thdi han ché rdi ro lam phéat. Cong ng phai tra cd thé gia tdng khi HPG can gilt lai dong
tién nham tai trg cho viéc dau tu xdy dung cac du an tai Hai Duong va Dung Quat.

Pon vi: ty dong 2022 2023E 2024E 2025E
Tai san c6 dinh hitru hinh 70,199 70,955 74,518 89,733
Tai san c6 dinh vo hinh 634 645 675 746
Chi phi xdy dung cd ban dé dang 13,363 22,681 37,070 30,113
V8n Iuu dong 18,129 38,004 39,713 60,666
CAPEX 8,374 8,588 11,902 24,686
NG vay dai han 11,152 14,050 14,862 14,986
Von diéu lé 58,148 58,148 75,592 98,270
T6ng Ngudn Vén 170,335 217,707 261,390 308,064
Hé s6 thanh toan hién thai 1.29 1.49 1.39 1.51
Hé s6 thanh todn nhanh 0.71 1.05 1.05 1.22
Hé s6 thanh toan tién mat 0.13 0.49 0.46 0.60
NG vay tai chinh/V6n chl sé hitu 0.60 0.67 0.69 0.59
NG phai tra/Téng tai san 0.44 0.51 0.53 0.49
Vong quay khoan phai thu 14.13 13.37 13.79 13.67
Vong quay hang ton kho 3.25 3.44 3.90 4.28
Vong quay Téng tai san 0.82 0.71 0.66 0.68
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHI

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi

DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi,
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh
Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969
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Tran Anh Tuan, CFA
Giam d6c Trung tam Phan tich
Email: tuanta@psi.vn

Pang Tran Hai Pang
Pho Giam d6c Trung tam Phan tich
Email: dangdth@psi.vn

Phong Phan tich

Pham Hoang
Chuyén vién cao cap
Email: phamhoang@psi.vn

T6 Qudc Bao
Trudng Nhom Chién Iuge thi trudng
Email: baotq@psi.vn

Nguyén Dirc Duy
Chuyén vién cao cap
Email: duynd@psi.vn

Vii Thi Ngoc Lé
Chuyén vién cao cap
Email: levtn@psi.vn

TUYEN BO MIEN TRACH NHIEM

Chi nhanh TP. Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp.

Viing Tau
Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

Vii Van Khoa
Chuyén vién cao cap
Email: khoavv@psi.vn

Tran Vinh Xuan
Chuyén vién cao cap
Email: xuantv@psi.vn

Pong Viét Diing
Chuyén vién cao cap
Email: dungdv@psi.vn

Chi nhanh TP. Pa Nang

Tang G va Tang 1, Toa nha PVcomBank Ba
Nang, L6 A2.1 dudng 30 thang 4, phudng Hoa
Cudng B3c, Quan Hai Chau, TP. Da Nang
Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

Phong Truyén thong

Bui Pang Thanh
Trudng Bo phan Quan hé Quoc té
Email: thanhbd@psi.vn

Nguyén Quynh Trang
Chuyén vién cao cap
Email: trangnq@psi.vn
Vii Huyén Ha My
Chuyén vién cao cap
Email: myvhh@psi.vn

Nguyén Minh Quang
Chuyén vién cao cap
Email: quangnm@psi.vn

C4c thdng tin va nhan dinh trong béo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bd. Tuy
nhién, PSI khong dam bao tinh day du va chinh xac tuyét ddi clia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém ctia ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban,
nam gilt chiing khoan. Nha dau tu chi nén sir dung bao cdo nay nhu’ mgt ngudn tham khao cho quyét dinh dau tu cia minh va PSI sé khéng
chiu bt c trach nhiém nao trudc nha dau tu cling nhu d6i tugng dugc nhic dén trong bao céo nay vé nhitng tn that cd thé xay ra khi dau tu
hodc théng tin sai l1éch vé d6i tugng dudc nhdc dén trong bdo cdo nay.
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