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Nganh THEP
KHUYEN NGHI MUA
Gia hién tai (03/07/2023) 26,200
Gia muc tiéu 29,370
Upside 12.1%
Chi tiéu chinh (ty dong)
2021 2022
Doanh thu thuan 149,680 141,609
Lgi nhuan gop 41,108 16,763
EBITDA 45,659 19,801
LN rong (ty VND) 34,521 8,444
Bién EBITDA 30.5% 14.0%
EPS (VND) 5,929 1,459
BVPS (VND) 20,261 16,511
ROE (%) 46.0% 9.0%
ROA (%) 22.8% 4.9%
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Cd dong I6n (cap nhat dén 03/07/2023)
Tran Binh Long 26.1%
Vi Thi Hién 7.3%
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KY VONG TICH CUC NHO' VIEC MO LAI TOAN BO 7 LO CAO, LUC DAY TU
XUAT KHAU HRC

HPG sé& md lai 10 cao cudi cung trong thang 7/2023. Dy kién bat dau tur
tuan sau, HPG sg trd lai hoat dong san xuat thép vdi toan bd 7 16 cao. Trudc do,
3 10 cao da lan lugt dugc van hanh tir thang 1, thang 4 va thang 6. Cong suat
thép ctia HPG dugc ky vong sé tiép tuc dugc cai thién k& tir thang 7/2023.

Xuat khau HRC téng truéng manh. HPG d3 dén nhan cac don dit hang xuét
khdu HRC tir EU cho tdi thang 9/2023, dugc ky vong s& thic ddy két qua san
lugng tiéu thu ctia Tap doan.

Trién vong nganh con yéu. Nhu cu tiéu thu thép chua phuc hoi rd rang, HPG
s& theo dubi chién lugc san xuét linh hoat 2 mat hang thép xay dung va HRC.

Du bao két qua kinh doanh quy 2/2023: Lgi nhuan sau thué dat 1,004

ty dong
- Doanh thu thudn dat 29,894 ty dong, gidm 20.1% YoY nhung ting

12.4% QoQ, dugc hd trg bdi viec HPG da ¢ thé san xuat thép tai 6/7 10 cao.

- Bién Igi nhuan gdp ky vong tiép tuc cai thién. Gia ban thép xay dung va
HRC clia HPG da lién tuc giam trong 3 thang gan day (Ian lugt 10.7% va 12.2%)
nhung mdc giam nay nhd hon rat nhiéu so véi mic giam cla quang sat va than
c6c (lan lugt gidm 21.2% va 36.15% tir dinh gilra thang 3/2023).

Chi phi quén ly duoc du bao tang nhe khi cé thém 2 10 cao dugc van
hanh trd lai trong quy 2/2023.

Chung t6i udc tinh Igi nhuan sau thué cua HPG trong quy 2 sé dat

1,004 ty dong, dat bién Igi nhuan rong 3.4% (cai thién so vGi mic 1.44% cua
quy 1/2023).

Ching t6i dua ra khuy&n nghi MUA d6i véi c8 phiéu HPG véi gid muc tiéu 12
thang la 29,370 VND/c8 phiéu (Upside 12.1%).

Trong bao cdo phén tich HPG phat hanh ngay 29/03/2023, chung t6i d& dua ra
khuyén nghi MUA déi vdi cd phiéu HPG & muic gid muc tiéu 12 thang Ia 25,060
VND/cp (upside 21.1% so vdi muc gia 20,700 VND/cp dong cua phién
28/03/2023). Tuy nhién, vdi cac yéu td'tac dong tich cut doi voi HPG nhu: nhu
cdu xudt khdu HRC tdng manh, md lai 34 16 cao trong 2 quy déu ném, gid quang
va than lién tuc gidm trong quy 2, c6 phiéu HPG d3 sdm dat gid muc tiéu ndi trén.
Do do, chung t6i phat hanh bdo cdo ndy nhém danh gid lai cac tac dong cda cdc
Yéu té ndi trén déi vdi HPG, dong thoi dua ra dinh gid mdi va du’ phong KQKD
quy 2 cda céng ty.

Vui long tham khao BCPT HPG phat hanh ngay 29/03/2023 tai link sau:

https.//www.psi.vn/Vvi/trung-tam-phan-tich/bao-cao-phan-tich-doanh-
nghiep/initial-coverage-hpg-march-2023-english-version
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1. Du phéng KQKD Quy 2/2023

Chi tiéu (Pon vi:

San luong: tan, gia ban: Gia tri Ghi chu
VIND/kg, con lai: ty VND)

Du phong san lugng thép thang 6 tang 13%

San lugng thép xay dung 819,676 | so vGi thang 5, do da cd thém 1 16 cao hoat
dong vao ngay 1/6

Gia ban thép xay dung 15
Dv phong san lugng HRC tdng 3.4% trong

San lugng HRC 733,968 | thang 6 nhg hudng Igi tir cac don hang xuat
khau

Gia ban HRC 14.1

San lugng 6ng thép 159,200

Gia ban 6ng thép 18

San lugng ton ma 94,160

Gia ban ton ma 21

Tdng doanh thu thép 27,502.9

a Du phéng doanh thu mang thép chiém

Doanh thu thuan 29,894.5 929% téng doanh thu HPG
Trong d6, khoan trich 13p du phong gidam

GVHB 27,4433 | 91a hang ton kho dat 624 ty dong do bien
doqg giam gia nguyén vat liéu va thanh
pham trong quy 2

LN gop 2,451.2 | Bién Igi nhuan gop dat 8.2%

Lgi nhuan tir hoat dong tai chinh 256.2
Chi phi quan ly & ban hang tdng 18.4% so

SGRA 896.8 | vGi quy trudc do trong quy 2 HPG da cho
hoat dong trd lai 2 10 cao

Lgi nhuan tir HDKD 1,298.2

Lgi nhudn khac 42.8

Lgi nhuan trudc thué 1,255.3

Lgi nhuan sau thué 1,004.2

2. Dinh gia cd phiéu HPG
Cac gia dinh:

(1) Toc do tang trudng 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 trdm l&ng, chua dugc hd trg bai cac yéu t6 tich cuc lién quan dén
phap ly. Ching t6i ky vong san lugng tiéu thu thép xay dung nam 2023 giam 16.6% so vdi nam 2022, trong khi san
lugng HRC tdng 10% do dugc hudng Igi nhd xuét khau.

(2) Gia thép dugc ky vong é mat bang gia cao hon 6% so véi nira cudi nam 2022. Gia ban thép xay dung da roi
xudng day va di ngang trong quy 4/2022, trudc khi bat tang trd lai vao quy 1/2023. Véi vi thé dau nganh, HPG cé
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nhiéu uu thé trong viéc dét gia thép trén thj trudng. Ching tdi du’ bao mét bang gia thép HPG trong nam nay sé cao
han 6% so vdi gid ban trung binh trong 6 thang cugi ném 2022.

(3) Bién dong gia nguyén vat liéu diu vao c6 thé anh hudng tdi bién Igi nhuan. Trién vong gid quing sit va
than c8c chiu tic dong I6n bdi cac dién bién trén thj trudng qudc t&. Gid than cc da ting kha manh tir dau ndm tai
Uc do van d& vé chudi cung (g ciing nhu thdi tiét &m uét, trong khi gid quing sit cling d3 tdng manh ké tir dau
ndm khi thi trudng bét d&u xuat hién nhitng thdng tin tich cuc. Tuy nhién, dién bién gia clia ca hai loai vat liéu nay
déu d3 dao ngudc trong quy 2 sau khi xudt hién lién ti€p cac théng tin tiéu cuc vé viéc cat giam san lugng thép tai
Trung Quéc.

(4) Chi phi lai vay sé tang manh trong 2 — 3 nam t6i khi cdng ty bat dau trién khai xay dung giai doan 2 Dy &n KLH
Thép Hoa Phat Dung Quat, vdi s6 von vay 35,000 ty dong.

PHUONG PHAP FCFF

Don vi: ty dong 2023E 2024E 2025E 2026E
Lgi nhudn sau thué 8,919 13,481 25,561 24,547
(+) Khadu hao 7,825 8,393 8,928 9,070
(-) Pau tu 7,226 9,989 20,637 16,090
(-) Thay d8i vén Iuu dong (10,033) (7,115) (8,289) (7,489)
FCFF 23,930 24,182 27,540 30,675
(+) Gia tri cuGi cung da chiét khau 139,288

Gia tri doanh nghiép 223,117

No 60,659

Tién & tuong duang 8,324

S6 Iugng cd phiéu 5,814,785,700

Gia c8 phiéu (VND)

Ty Ié chiét khdu

Beta 1.39

Lai sudt phi rui ro 3.2%

Phan bu rdi ro 11.13%

Chi phi von chi 19.63%

Chi phi ng sau thué 4.72%

wAcCC 12.6%

Chuing téi dua ra khuy&n nghi MUA d6i véi ¢6 phiéu HPG vdi gid muc tiéu 12 thang la 29,370 VND/c6 phiéu (Upside 12.1%).
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3. Trien vong HPG 2023 :0% 000 San lugng ban hang thép xay dung HPG

Trung Tam Phan Tich

200%

M4 lai toan bd 16 cao, du bao gia tiang san lurgng san xuat va 150%

@
tiéu thu trong quy 3 va quy 4. Viéc HPG quyét dinh ma lai toan bo 400,000 | . . 100%
Ind o.. . o '.. ) 50%
cac 10 cao la tin hiéu cho thay thj trudng thép dang phuc hoi tich cuc. 200,000 ._-' 9,..0..' : . s 8f% % dell| o
Cong ty da c6 k& hoach cu thé vé tinh thdi diém cho viéc mé lai mbi Y ol | [®8 500
16 cao, nhdm dam bao céc 10 s& hoat dong véi cong sudt tét nhat cd " NENOdaNNNgNNNmg »F
thé. Theo ngudn tin tir HPG, 10 cao cudi cling dugc hoat ddng trd lai EREFRgEEEERFE RS
la & KLH Hoa Phat Dung Quét, déng gép thém khoang 550,000 — Thép Ay duing < &+ % change YOY ban hang thép XD
@9 o 9 Q 9 9o ) 9 Nguon: HPG
600,000 tan thép cay/ndm va khoang 630,000 tan thép HRC/nam. L .
Thi phan thép xay dung Viét Nam
Mat hang HRC la dong luc tang truéng.
HPG
- Xudt khdu dupoc ky vong tiép tuc dong gop tich cut vdo o 205 Vinakyoei
. , 32.2% = Formosa
KQKD. Hién tai HPG da hoan thanh viéc ky két hgp dong xuat khau = Tisco
. . I v = POM
HRC sang cac nudc tai EU cho t6i thang 9 nam nay. « Vidt ifc
- (0ng ty duy tri trang thai san xuéat linh hoat. Viéc ma lai toan = Khac
bo 16 cao ddi hdi HPG quan sét k§ luBng dién bién cung cau trén thi
trudng. Khi nhan thdy thi trudng thép xdy dung van chua du kha Ngudn: VSA
n&ng phuc hoi, tai KLH Hoa Phat Dung Quéat, HPG sé& chuyén dbi viéc ti"o - Xuat khau HRC
san xudt thép xay dung sang san xut thép HRC dé dam bao hiéu 140,000
suat hoat dong cua 10 cao. 120,000
100,000
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- Gia nguyén vat liéu dau vao suy giam. Quéng sat va than c6c

ld hai nguyén liéu chinh, chi€ém 70-80% chi phi san xudt thép. Gid %17 Than luyén c8c Uc

quang da giam 21.2% ké tlr dau thang 4 cho dén cubi thang 5, trong 600
khi than coc cling giam 36.15% trong khoang thgi gian tuang tu. zzz
Trong khi do, gia thép chi giam 10.7%, do dé ching t6i du bao bién 300
Igi nhudn c6 kha nang dugc cai thién trong thdi gian tdi. 200
- Hang ton kho gia cao da dugc thanh ly. 102
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- Cac 16 cao hoat dong trd lai vdi hiéu suat tot (85 — 90%), nghin VND/kg Gia thép HPG quy 2/2023

.y .2 g . ~ a . s s ~ 16.5
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TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thai diém cong bd. Tuy nhién,
PSI khong ddm bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Bao cdo dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilr chifng khoan. Nha dau tu chi nén st dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu clia minh va PSI sé khong chiu bat cr
trach nhiém nao trudc nha dau tu cling nhu déi tugng dudc nhac dén trong bdo cdo nay vé nhitng tdn that co thé xady ra khi dau tu hodc thdng tin sai

léch vé& ddi tugng dugc nhac dén trong bao cdo nay.
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