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TAP DOAN HOA PHAT

[ Viet Nam / Nguyén vat liéu / Thép] Ma Bloomberg (HPG VN) | Mé Reuters (HPG.HM)
MUA Truyén thuyét ky sithép
Béo cdolan dau
Gia muc tiéu g VND&65,700 Khuyén nghi Ian dau véi dinh gia MUA, muc tiéu VND65,700
o Thé gidi dang dan hoi phuc tlr dai dich COVID-19 va khién gia thép tang manh do nhu cau
Gid hien tai 642021 VND54,500 xay dung quay trd lai. Tuy nhién, thong bao mdi nhat vé viéc cat giam phat thai tlr cac 16 cao
Suét sinh 101 (%) +206% & Budng Son da “cham dau vao Itra” cang khién gia thép tang manh. Nha d6, Hoa Phét c6
thé dat mirc 13 16n nhd vao gid thép cao va san lugng thép can nong (HRC) tang thém. Trong
ﬁ bé&i canh hién tai, chung t6i khuy&n nghi MUA véi 8 phi€u Tap doan Hoa Phat (HPG) bang
phuong phap chiét khau dong tién (DCF) véi mUrc gid 65,700 dong nha vao dong tién thuan
[ Analyst ] bén vig. Nhu vy, HPG dugt udc tinh giao dich & mrc PER 2021 dur phdng vao khodng 7.5
3 [an va nhin hon muc trung binh 3 ndm gan nhét.
SangNguyen & (84-28)6299-8012
B sangnm@shinhan.com Thanh guom dé vuong
Tap doan Hoa Phat sau nhiéu nam phat trién da trd thanh nha san xudt thép 16n nhét trong
\lfINI\lI)’::ll\)lEDXD( 1;32 n{génh vE'fi thi phAén é'p dao. Blén canP dAc’), 2Alb cao sc”z 3vadwvlra hoén\thénrl gan Ejéy v‘c’ri t6n’g
V6 hoa (5 VND) 180573905 con:g suat 2.7 triéu tan da pha vd thé dc,lc tdn HRC clia Formosa. Ngoai ra, tap doan Hf)a Phat
SLCP uu hanh triéu CP) 33133 nhiéu nam trudc da chon ding thai diém khi ma nganh thép dang gap kho khan dé dau tu
Tyrdo giao dich (triéu CP) 17824 vao KLH Dung Quat véi suat dau tu kha thap. Nhimg lgi thé nay gilip thép Hoa Phat cé gia
52-tudn cao/thdp (VND) 54,700/16,458 tuong d6i phai chang trong khi tap doan van c6 thé duy tii mrc 13i rong cao.
KLGD binh quan 60 ngay 288 _
GTGD binh quan 60ngy (ty VND) 1726 Cudc vién chinh ctia kim loai
SGhiu nudc ngodi (%) 30 Pau tu co s& ha tang trong ndm 2021 1a diém sang clia nén kinh t& Viét Nam. Nhiing nam
(8donglon TranBinhlong 2608 gan day, cac dyr an PPI (tu nhan tham gia dau tu co s& ha tang) da dong gop phan lam san
Vi ThiHign 706 lugng thép ting dang ké. Thép Hoa Phat von xudt hién nhiéu trong cac du an PPI tir 2015
Bién dong gia Ell 67 12M dén 2020 sé& tiép tuc duac tin dung trong cac du &n sdp t6i va gilip tap doan gitt dugc muc
Tuyétdéif%) 25 876 54 cdng suat huy dong an tugng (90%).
Tuong d6i (%) 180 553 1649
(diém) — VN Index (LHS) (VND) Thé khé clia nhirng ga khéng 16 phuong Bic
1300 1 — HPGWNEqity [ 5000 Do cac van dé vé moi trudng, chinh quyén Budng Son, Ha Bac da quyét dinh cat gidm san
- 50,000 xudt khién san lugng thép & Trung Qudc c6 thé gidm khoan -7%. Biéu nay vo tinh da gidp
1,100 A L 40000 cho Hoa Phét va cac cong ty thép & cac nudc [an can hudng loi vé gia ban thép trong khi chi
’ phi nguyén vat liéu con ¢ xu hudng gidm nhe. Nh&s d6, tap doan Hoa Phat co thé dat mic
900 4 [ 30,000 [3i 16n hon nira trong nam 2021.
[ 20000 Nam 2019 2020 2021F 2022 2023
700 T T T 10,000 Doanh thu (ty VND) 63,658 90,119 126,651 131,442 127,6%
04/20  07/20 10220 01/21  04/21 LN HBKD (ty VND) 10,072 9,031 15289 25128 27,365
LNST (ty VND) 7578 13,506 21,59 23517 23931
EPS (dong) 2,726 4,056 6487 7,063 7187
BPS (dong) 172 178 243 314 386
Bién LN HDKD (%) 153 190 208 215 216
Bién LNST (%) 19 15.0 17.1 179 187
ROE (%) 15.9 29 268 26 187
PER(x) 19.59 1317 823 7.56 743
PBR(x) 309 299 219 1.70 138
EV/EBITDA(X) 14,60 823 540 498 487
@ Shinhan Securities Ngubn: Dt liéu congty, Shinhan Securities Vietnam
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Pinh gia va khuyén nghi

Quan diém dau tu

Du phdng doanh thu

RUi ro

Téng quan doanh nghiép

Phu luc: Bao cdo tai chinh va dir liéu lién quan



BAO CAO CONG TY

[ Viet Nam/Nguyén vat liéu / Thép]

Tap doan Hoa Phét (HPG VN) 16thang4, 2021

binh gia va khuyén nghi

Khuyén nghi lan dau véi danh gia MUA dua trén mirc gia muc tiéu VND65,700

Tap doan Hoa Phat hién dang la doanh nghiép thép dau nganh véi san lugng tiéu thu va thi phan 1én
nhat trong nudc. Chung t6i dua ra mirc dinh gid lan dau cho tap doan Hoa Phét (HPG VN) véi khuyén
nghi MUA & mUrc gia muc tiéu la 65,700 dong (tuong Ung ty sudt Ioi nhuén +21% so véi murc gia 54,500
hién tai).

Phuong phap dinh gia

Theo quan diém ctia chiing t6i, tap doan Hoa Phat dugc ky vong s& thu vé dong tién 16n va 6n dinh sau
khi hoan thanh KLH Thép Dung Quéat - Hoa Phat. Trong nhiéu nam tdi, chiing t6i cho rang tap doan sé
gidm chi phi tai sdn ¢8 dinh (CAPEX) trong khi van duy tr dugc dong tién tir hoat déng kinh doanh san
xudt I6n nhd vao cac 16 cao mdi.

Chuing t6i xem xét 2 phuang phap Chiét khau dong tién (DCF) va Gia tri kinh té tang thém (EVA) khi dinh
gia tap doan Hoa Phat. Cu thé, mé hinh DCF tap trung vao viéc chiét khau dong tién thuan trong khi
phuong phap EVA chiét khau gia tri thang dur gitra 13i trudc thué, vay va khau hao (EBITDA) va lgi nhuan
ky vong trén téng von. V& phia tap doan, viéc hoan thanh cac han muc & KLH Dung Quaét s& khién gia
tri khdu hao tang 1&n véi CAPEX thap han, qua dé lam tang dong tién thuan clia cong ty trong nhimg
nam tdi. Nhing thay d&i nay sé khong dugc thé hién trén md hinh EVA. Do dé, chiing t6i lua chon
phuang phap DCF véi mirc gid muc tiéu 65,700 ddng, nhin hon mitc 60,100 dong cia md hinh EVA do
mo hinh DCF thé hién rd hon gia tri ndi tai cla tap doan Hoa Phét.

Dua trén dtr liéu lich str, tdp doan Hoa Phat da va dang van hanh cac nha may & mirc cdng suat hon
90% vdi tong san lugng du kién cung cdp ra thi truong 1én dén hon 8 triéu tan thép mdi nam. Doanh
thu mang néng nghiép cling dugc chiing téi du phdng tang trung binh 10% méi ndm va dong gop tdi
11% vao téng doanh thu clia ca tap doan dua trén k& hoach phat trién clia doanh nghiép.

Pinh gia DCF ctia tap doan Hoa Phat

Doanh thu thuan 2021F 2022F 2023F 2024F
EBIT 126,651 131,442 127,69 126,092
Trlr, Thué 27,059 29120 29369 30,360
Cong: Khau hao 3595 3914 3983 4154
Trir: Thay d6i vn luu dong 6510 7285 7829 8144
Trlr: Von dau tu 4,166 3234 713 226
Dong tién tu do (FCFF) 7625 6,337 6,687 6,685
Ty [ chiétkhau 18,183 22420 25,815 27,439
Gid tri hién tai cia dong tién ty do 094 0.87 0.81 074
Tong gia tri hién tai 17,092 19,505 20910 20,305
Toc d0 tang trudng dai han (%) 71812
Gid tri hién tai cUia gid tri dai han 0
Giatrivon chdi sé hitu 181,033
S6 lurgng ¢6 phiéu dang lwu hanh (triéu CP) 217,704
Gia muc tiéu (VND) 3313
Gié thi truong (Mar 29%) \ 65,700
Ty suat sinh [6f (%) 54,500
Doanh thu thuan +21.0

Nguon: Bloomberg, Shinhan Securities Vietnam

MUrc gia 65,700 déng clia chuiing toi img vdi ty |é PBR va PER dur phdng 2021 lan lugt dat 1.88 lanva 7.5
[an, ndm & do léch chudn (STD) +1.8 va +0.5 50 véi trung binh 3 nam. & mirc gia hién tai (54,500 dong),
c6 phiéu HPG da ting +330% YoV, so véi VN-Index chi +61% YoY, nh& vao goc nhin thi truding tich cuc
cling nhu gia thép ngay cang tang. Chang téi nghi rang tap doan Hoa Phat dang cé tiém nang I6n khi
ma gia nguyén vat liéu dau vao BOF vao dang cd xu hudng gidm nhiét. Hon nira, san lugng thép Ién
hon cling s& la déng luc chinh gitip 13i rong clia tap doan Hoa Phat tiép tuc tang tir nam 2021. Do do,
HPG van s& 1a mdt ma 6 phiéu rat tiém nang dé dau tu trong nam nay.
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[ Viet Nam/Nguyén vat liéu / Thép]

Tap doan Hoa Phét (HPG VN) 16thang4, 2021
Dinh gia EVA clia tap doan Hoa Phat
V6 dau tu (dau ky) (10 76563 94,509 113832 133815
Loi nhuan trudc thué, vay va khau hao (NOPAT) 26,724 28,681 28828 29,730
Mtc hoan von dau tu (ROIC) 35 30 25 22
Gia tri kinh té tang thém (EVA = NOPAT - IC*WACC) 20,369 20,337 19,380 18623
Von dau tu hién tai 76,563
Tonggidtri EVA hién tai 166,326
Gia tri von chli s¢ hiru 201,748
Gia c6 phiéu (VND)
Ty sudt sinh I6i (%) +116
Tinh todn chi phi von binh quan gia quyén (WACC) Chd thich
WACC (%) 831
Lai sudt phi rtii ro (%) 280  Loisuat trai phiéu chinh phdi 10 ndm
Phan bu rti ro vn ¢6 phan (%) 82
Beta 107  Beta3namgan nhét clia HPG va VN-Index
Chi phivay ng (%) 55
Chi phi str dung von (%) 116
Ty [é ngtrénvon (%) 4776
Giatringvay 54,142
Gia trivon chd sé hitu 59,220
Ngudn: Bloomberg, Shinhan Securities Vietnam
Tap doan Hoa Phat - Cac chi s tai chinh lich sir
(Banvi: [an) 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | Avg. | 2021F 2022F
Gia/LNST (P/E)
Cudindm 447 880 881 824 646 602 795 767 862 1078 | 7.78 912 837
Trung binh 547 530 1148 1164 672 839 712 916 737 1060
Cao 720 770 1554 1399 790 1167 1006 1111 860 1831
Thap 299 332 774 766 550 522 548 692 651 583
Gi&/GTSS (P/B)
Cudindm 074 109 181 217 148 184 220 162 136 232 | 166 214 173
Trung binh 124 088 142 240 177 193 218 253 15 168
Cao 163 106 192 28 208 268 307 308 182 289
Thap 062 055 0% 164 141 120 168 159 134 092
Gi&/Doanh thu thuan (P/S)
Cudindm 031 052 091 101 078 109 138 118 102 @ 152 | 097 132 124
Trung binh 052 037 068 120 08 101 129 159 113 125
Cao 069 046 093 147 098 142 183 1% 133 218
Thip 025 023 045 08 067 061 098 114 099 065
Gid/Dong tién (P/CF)
Cudinam 132 374 517 903 459 521 1023 765 803 1150 | 765 802 643
Trung binh 1368 1337 48 684 736 5% 617 1178 735 988
Cao 179 1616 661 839 865 829 1004 1429 858 17.05
Thap 748 328 330 467 437 371 474 751 650 543
Gia tri doanh nghiép/LNTTVKH (EV/EBITDA)
Cudindm 426 600 621 538 421 3% 602 654 777 775 | 581 6.61 6.35
Trung binh 570 507 777 825 481 545 510 709 643 903
Cao 694 600 958 958 548 72 744 861 777 1368
Thap 394 403 602 538 406 367 368 533 58 613
Ngudn: Bloomberg, Shinhan Securities Vietnam
Tuong quan ROE va PBR clia tap doan Hoa Phat
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Ngudn: Bloomberg, Dt liéu cng ty, Shinhan Securities Vietnam
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Tap doan Hoa Phét EV/EBITDA du’ phdng 3 nam

[ Viet Nam/Nguyén vat liéu / Thép]
Tap doan Hoa Phat (HPGVN)

16thang 4, 2021

Biéu d& EV/EBITDA du phéng Tap doan Hoa Phat
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
Tap doan Hoa Phat 12T PBR du phéng Biéu d6 PBR ctia tap doan Hoa Phat
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Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Tap doan Hoa Phét 12T PER du phdng

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Biéu 6 PER ctia tap doan Hoa Phét
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Ngun: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
Gia cd phiéu tap doan Hoa Phét twong quan véi ROE PBR va ROE du phéng tap doan Hoa Phét
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Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietam
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Cac s kién quan trong cua tap doan Hoa Phat (2008 - 2021)

[ ViétNam / Nguyén vatliéu / Thép] 16thang 4. 2021
Tap do3n Hoa Pht (HPG VN) thang,

Hoanhthién cachanmuc
KLH DungQuat !

(VND)
50,000 1
40,000 A
My dénhthué changban phagia
thépnhapkhaulén cacnuée
Tién hanhxay dungKLH
30000 4 Dung Quat
20,000 A ,'"
) Hoan ThanhKLH /
HoénThanhKLH HoanThanhKLH GangihépHai !
Gangthep Hai Suythodikinhteva GangthépHai DuongGD3 H
Durong GP1 t — . i
nganhBBS déngbang Duong GD2 ,
10,000 A V& dap Vale & Brazi Daidich
COVID-19
bung phét
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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Thi phan thép thanh tai Viét Nam nam 2020

Hoa Phat chi&m

32%

trong tdng 10.5tr tan thép XD tai Viét
Nam trong ndm 2020

v stee
|

[ Viet Nam/Nguyén vat liéu / Thép]

Tap doan Hoa Phét (HPG VN) 16thang4, 2021

Quan biém Pau Tu

Chan dung vi vua thép

Tinh dén thang 4/2021, tap doan Hoa Phat la doanh nghiép san xudt thép hang dau Viét Nam vé ca th
phan 1an cdng sust. Cong ty dang cung cap hau hét cac mat hang thép thanh pham trong dé tiéu bigu
la thép xay dung (thép thanh), dng thép, thép can néng (HRC) va tén ma.

o N&m vi th& dan dau trong cung cap thép xay dung. Thép xay dung Hoa Phat d3 tang thi phan
tlr 26% vao nam 2019 1&n 32% trong nam 2020. MUrc tang an tugng nay la thanh qua clia chién
dich Nam tién von kha thanh cong va dugc du dodn sé tiép tuc gitt virng muec thj phan I6n.

¢ Thép cudn can néng - Ngdi sao dang lIén. Theo Hoa Phat, thj trudng thép can néng (HRC) trong
nudc hién dang trong tinh trang thi€u cung so véi mirc cau 12 triéu tan méi nam. Ké tlr thang 8
nam 2020, hai 16 cao s6 3 va 4 sau khi dua vao van hanh sé gitip tap doan cung cap cho thj truong
khodng 2.7 triéu tan thép HRC mdi nam. Trong tinh tranh thi€u cung hién tai, thép can nong Hoa
Phat s& nhanh chong dugc hap thu va gilp cdc nha may chay hét cong suét.

o Mang 8ng thép clia Hoa Phat van gil thi phan cao nhat 32% khi ban hon 830,000 tan trong ndm
2020 va khong cé sy dot bién Ién do cong suét bi gidi han & mirc 900,000 tan. Do chua cé ké hoach
tang cong suat nao dang k&, chiing toi cho rang san lugng 6ng thép Hoa Phat s& khong co nhiéu
thay d6i trong cac nam toi.

e San lugng ton ma cé muc ting dang ké +62% trong 2 thang dau nam 2021. Ching toi nghi viéc tu
ch( HRC (dau vao clia tdn ma) sé gitip doanh nghiép c6 bién lgi nhuan cao hon va gidm gia thanh
san pham dé canh tranh 18y thi phan tir d6i tha.

Bén canh vi thé dan dau, thép Hoa Phat con ¢6 lgi thé vé gia nhd vao quy maé san xudt ciing nhu chubi
gia tri kha khép kin. Nhd d6, cong ty c6 thé gilr gia ban canh tranh nhung van duy tri dugc bién Igi nhuan
tot.

Bén canh do, tap doan con quyét dinh tham gia thj trudng sdn xuat container (du kién sé dua ra san
pham vao quy 2 2022) va str dung thép can nong HRC lam nguyén liéu dau vao dé kéo dai thém chudi
gia tri. Ching t6i tin rang tap doan Hoa Phat dang di ding hudng khi ma thé gidi van dang chat vat
ngudn cung container sau COVID-19. Tuy nhién, do khéng dugc cdng bd s6 liéu cu thé, chdng toi quyét
dinh khong dua mang container vao dinh gid. Dy an KLH Dung Quat m& réng mac du hién rd quyét
tam trd thanh mot dé ché luyén kim, nhung do du an van dang trong qua trinh phé duyét nén chdng
t0i cling sé khong tién hanh dua vao mé hinh.

Thi phan thép can néng HRC tai Viét Nam ndm 2020

Thi phan 6ng thép tai Viét nam ndm 2020

Minh Ngoc 10 %
HoaPhat 32 %

. HoaSen 17 %

HoaPhat 13 %

16 %

Hda Phat chigm

13%

trong téng 4.3tr tan HRC tai Vit Nam
frong nam 2020

Hoa Phat chigm

32%

trong tdng 2 59t tan thép &ng tai Viét
Nam trong 2020

Nguon: VSA, Shinhan Securities Vietnam
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[ Viet Nam/Nguyén vat liéu / Thép]

Tap doan Hoa Phét (HPG VN) 16thang4, 2021

Nghé thuat rén kiém

Cong nghé BOF - Thanh guom clia tap doan

Hién tai, hau hét cac o luyén thép & Viét Nam chia ra 2 phuong phap: 16 cao - 10 théi oxy (BF - BOF) hodc
|6 dién EAF. Tap doan Hoa Phat da chon BOF lam phuong phap chinh von dang dugc xem la cong nghé
luyén thép t6i uu hon d€ san xudt cac loai thép, dac biét |a thép can ndng véi bién phi (variable costs)
thap hon 15% so vdi 10 dién EAF. Do d6, nhitng doanh nghiép quy mé Ién str dung 16 cao nhu Hoa Phat
dang 6 lgi thé han vé chi phi. Ngoai ra, tap doan Hoa Phat da chon dung thdi diém dé dau tu vao KLH
thép Dung Quét trong Itic nganh thép dang déi mat vai kho khan vao nam 2016 dé c6 duge sudt dau
tu thap. Cu thé, Formosa phai bo ra 1700 USD chi phi ¢6 dinh cho méi tan thép tho trong khi con s&
nay chi la 500 USD cho Hoa Phat vao thai diém d6. Hon nita, tap doan hién con dang nghién clru dau
tw vao nganh khai khoang & Uc dé tur chii quang st va than cc. Chién Iugc dau tu toan dién nay 1a
minh chimg clia mot doanh nghiép phat trién bén viing va tiém nang.

Trudc nam 2019, nhitng nha cung cap thép trong nudc chi san xuat thép thanh va thiéu di cac san
pham gia tri cao nhu thép can ndng, thép hinh, thép cdng nghiép, w. Tuy nhién, hai 16 cao s6 3 va 4
dugc hoanh thanh gan day vai san lugng thép HRC dat 2.7 triéu tan mbi nam da gitip Hoa Phat nhan
dugc lugng don dat hang rat I6n mat hang nay. Do d6, lugng thép can néng clia Hoa Phat sé sém dugc
hap thu va gilip cac |6 cao hoat ddng hét cong suét. Loai thép nay cling sé gilip loi nhuén clia Hoa Phat
tang dang k& nhd vao bién I3 HRC cao cling san lugng san xudt lon.

So sanh cong nghé BOF va EAF

Tiéu chi BOF EAF
Nguyénvat liéu Than luyén kim, quang sat Thép phé, dién cuc
Loithé Bién phithap Chi phi dau tu cd dinh thap
‘ Phu hgp san xudt thép can ndng Thai it khi CO2 han
Han ché Théirdt hiéu CO2 o 22L§?h| L
Doanh nghiép st dung Tap doan Hoa Phét, Tisco, Formoa, w. Thép Mién Nam, Vina Kyoei, Thép Viét B, w.

Ngudn: Shinhan Securities Vietnam

Chudi gié tri thép cla Hoa Phat

Nguyén vat liéu Luyén gang

PP 1O CAO/1O

Nnsp kndu

Dic thép

LO thdi oxy BOF
(94.34%)

A L5 cao
f =%
[ \\ PP LO DIEN
Thép phé L5 dién EAF
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- Thép thanh phidm Can thép Phdi thép
DY«
) Thép thanh 2
Thép dai I
——— * Phai bloom
Thép hinh
00, 3 Gia nhiét Phoi billet
- S .
. L i Phai slab
Tén Thép cin néng

Ngudn: New Steel Construction, Shinhan Securities Vietnam
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[ Viet Nam/Nguyén vat liéu / Thép]

Tap doan Hoa Phét (HPG VN) 16thang4, 2021

Trurc tiép doi dau - gia thanh

Nh& vao ki thuat luyén thép quy mé 16n, tap doan Hoa Phat da dua ra thj trudng cac loai san pham
thép da dang vdi gid ban tuong d6i thap nhung van gitr mure bién I8i thép trén 20% tir 2015 dén 2019,
cao hon muc 13% trung binh nganh.

K& tir 2017, khdng con dur an thép |6n ndo dugc phé duyét sau sy ¢d nudc thai tir nha may Formosa.
Chi phi xay dung 16 cao cling la tr& ngai I6n d6i véi nhitng doanh nghiép thép nhd hon trong khi cong
nghé EAF lai dang bét Igi véi chi phi san xudt cao trén mbi tan thép. Nhimng rao can trén lam cho cac
nha san xuét thép khéc phai chun budc néu mudn tang cong suat hay gia nhap nganh. Nhu mot diéu
tat yéu, Hoa Phat sé duy tri cong sudt cao va san lugng ban hang Ién nha vao nhimg lgi thé ndi tai ma
cac doanh nghiép thép khac kho c6 thé dat dug, cang thém cling 6 vi thé dau nganh clia tap doan.

So sanh gia thép Hoa Phat va thj trudng 12/2020

Thép CD300-
V/SD295, 14,568

Thép CD300-
VISD295, 14,140

Thép thanh, 14,100 o-o Thép thanh, 14,138

o Thép thanh D10,

Thép thanh D10, 13,731
13,650
Gia thép Hoa Phat Gia thép thij trvong

Ngun: Fiinpro, Shinhan Securities Vietnam

Vi tri dia ly chién lugc

Viéc tang trudng san lugng khdng ngimg clia “ong vua thép Viét” 1a méi de doa dang ké dén cac cong
ty d6i thui khi thép Hoa Phat dang dan chiém thi phan. Trudc day, thép Hoa Phét chil yéu dan dau &
mién Bac. Tuy nhién, khi mdt phan dy an KLH thép Dung Quét dugc hoan thanh, Hoa Phat bat dau
chiém luén thj phan mién Nam.

Vi tri chién lugc clia KLH thép Dung Quét véi cong sudt cang c6 thé don tau cé tai trong 1én dén 200,000
tan da gitp Hoa Phat co thé van chuyén thép di cac cang trong nudc cling nhu xudt khdu mét cach dé
dang. Hon nita, cng Dung Quét con cho phép cac tau van chuyén than coc va quang sét tir Uc va Brazil
dén sat nha may & KLH, tlr d6 gidm gia thanh van chuyén & mirc t6i da.

9 @ Shinhan Securities
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BAO CAOCONGTY Tap doan Hoa Phét (HPGVN) 16thang 4, 2021

Thi phén clia tap doan Hoa Phat theo viing
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Ngudn: Tap doan Hoa Phat, Shinhan Securities Vietnam Ngudn: Shinhan Securities Vietnam

Cudc vién chinh ctia kim loai

Tiép tuc dau tu co s& ha tang trong nuéc

T nam 2015, tu nhan tham gia dau tu co s& ha tang (PPI) tréi ddy manh mé va thic ddy nganh thép
Viét. Trong nam 2020, dai dich COVID-19 da khién murc PPI gidm dang k& do 1énh phong téa lam cho
murc tiéu thu thép gidm nhe. Tuy nhién, bd Giao théng van tai da dua ra céng bé cac du &n cao tc va
€0 s& ha tang dugc tién hanh trong nam nay va du kién hoan thanh vao 2025 hodc 2026. Nhimng du
an nay s& 3 dong luc chinh thic ddy nhu cau thép sau khi dai dich da qua di.

Thép xay dung Hoa Phét nhdrvao chét lugng cung murc gia tt da dugc tin dung trong nhiéu dur &n bao
g0m cao t6c Bac - Nam, cao t6c Ha Noi - Hai Phong, cac dur an cdi tao san bay N6i Bai va TSN, w. Trong
nam 2021, thép Hoa Phat du kién sé tiép tuc gdp mat trong nhiimg du an xay dung 16n sap téi. Do do,
viéc tiéu thu hét 5 triéu tan thép xay dung la hoan toan kha thi trong d6 bao gbm ca lugng phéi thép
xuat khau.

Pau tu co'sé ha tang tu nhan tham gia giai doan 2016-2020

(ty VND) 1 Pién m— Cang Puodngsa e X1 it i )
120,000 1 mmm— C5ng rénh ——— ThépXD ~  ===---- Thép 6ng -
1065 1047
100,000 1 — i
83487
80,000 i
61,530
56,769
60000 1 )
40,000 A i
2371 —| 2.60?-—-.-\_
20000 1 mcmmmeemmmm==] _ i
6,719
0 . I | | |
2016 2017 2018 2019 2020

Ngudn: Bloomberg, Ditliéu cong ty, Shinhan Securities Vietnam
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[ Viet Nam/Nguyén vat liéu / Thép]

Tap doan Hoa Phét (HPG VN) 16thang4, 2021
Céc du an PP giai doan 2021 - 2025
Dyrén T°“(gt‘),f‘;%gg)“ w Ngay bét dau Ngay hoan thanh
Metro 2 (B&n Thanh - Tham Luong) 48700 2021 2026
Cao tc HCM - Thdi Dau M6t - Chon Thanh 24,150 - 2021-2025
Cao t6c HCM - Mdc Bai 10,668 2021 2026
Putng song song quéc16 50 3316 - 2021-2025
Putng vanh dai s6 2 6,500 - 2021-2025
Puongvanh dais6 3 19871 - 2023-2025
Duran san bay Long Thanh 114,451 - 2021-2025
11 dy &n thanh phan cao t6c Bac -Nam 101,218 2020 2021-2025

Ngudn: B GTVT, Shinhan Securities Vietnam

Thé& khé clia nhirng ga khang 16 phuong Bac - cat gidm san lugng

Tinh hinh thj trudng thép thé gidi dang c6 dau hiéu thay dgi Ion. K& hoach 5 nam lan thir 14 & Trung
Quéc vach rg chién lugc tang trudng d6 thi hda dinh hudng gidm phat khi thai. Gan day, chinh quyén
Ha Bac vira céng bd nhimg chinh sach cat gidm san lugng thép & khu virc Puding Son nhu mét bién
phap nham gidm lugng khi thai khdng 16 tir hoat ddng san xudt thép von da bat dau trd lai tir cudi 2020.
B Cong nghiép va Cong nghé thdng tin Trung Qudc véi tdm nhin s&ménh trung hoa cac-bon vao 2026
da dua ra nhiéu ké hoach cat giam han trong ndm 2021. Theo S&P Global, nhitng phan tich tir Platts
cho thdy du kién cat gidm san lugng sé tiép tuc & nlra sau 2021. Phong Thuong mai cho doanh nghiép
luyén kim Trung Quéc (CCCME) cling d& xuat nhing ké hoach d€ gidm dan luong thép xuat khau va
kich thich st dung thép phé trong san xudt thép bang cac 10 EAF.

Tap chi m& Metals do MDPI phat hanh chi ra réng 90.7% t6ng san lugng thép Trung Qudc dugc san
xudt tlr cac 16 cao trong khi thép tir 10 dién chi chiém 9.3% con lai vao nam 2017. Ndm ngoai, cac nha
may thép &Budng San, Ha Bac cung cap ra thi trudng hon 144 triéu tan thép, chiém gan 14% san lugng
thép thé toan quéc. Chinh sach cat gidm thép tir 16 cao & Buding Son ¢6 thé khién téng san luong thép
Trung Quéc gidam hon 7% néu cac vung khac khong thé bat kip murc san lugng bi cat. Tinh thé khé khan
dang budc Trung Qudc phai gilr téc d thj hda cao cling san lugng thép giGi han c6 thé vé tinh tréthanh
o hdi dé thép tir cac nudc dang phat trién nhu Viét Nam chen chan vao thi trudng quoc té.

Mua thu ndm ngodi, san lugng thép xudt khau vao Trung Quéc tir Viét nam tang vot do nhu cau tang
trd lai sau dai dich. Tap doan Hoa Phat cling hudng lgi tir d6 khi nang san lugng xudt khau 1én 1,600
tan phdi. Trong nam nay, nhd cac chinh sach cat gidm tir Trung Qudc, Hoa Phat véi vi tri nha may thuan
i c6 thé nhanh tay 1ap day khodn tréng & cac nudc dang nhap khau thép Trung Quéc cling nhu chinh
nudéc nay. Bén canh dd, chinh sach ct gidm thép tir 10 cao da va dang lam cho gia thép phé tang Ién
khong ngling trong 2 thang trd lai day. Trong khi d6, chi phi binh quan nguyén vat liéu |6 cao bao gom
than va quang sat lai c6 xu hudng gidm, qua dé tiép tuc cai thién bién lgi nhuan clia Hoa Phat va cac
cdng ty luyén thép bang 10 cao & Viét Nam trong it nhat nira dau 2021.

Thoing bao vé cat gidm va gidi han phat thai clia doanh nghiép san xuat thép khu vurc Dudng Son
1. Doanh nghiép thép p dung
Tat ca cac doanh nghiép thép dung 6 cao & Budng Som, trlr Shougang Qian'an Steel Co,, Shougang Jingtang United Iron & Steel Co, Ltd.
I1. Chi tiét ap dung

Tén doanh nghiép Thoi gian Mtrc giéi han
Tangshan Songting Steel Co,, Ltd
Tangshan Medium and Heavy Plate Co,, Ltd 20/3-30/6/2021 Gi3m 50% s3n luong

Hebei Xinda Iron & Steel Group Co,, Ltd
Tangshan Stainless Steel Co, Ltd
Tangshan Chunxing Special Steel Co,, Ltd

Jinma Steel Group , . 17-3112/2021 Gidm 30% s3n luong
Tangshan Donghua Iron and Steel Enterprise Group Co,, Ltd (bao gom

Kaiheng)

16 doanh nghiép thép khac 203-31/12/2021 Gidm 30% san lugng

Ngudn: SteelHome, Shinhan Securities Vietnam
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BAO CAOCONGTY Tap doan Hoa Phét (HPG VN) 16thang 4, 2021
Gia nguyén vat liéu dau vao
(USDHan) ‘ (USDRan)
Rl JR— Githép cénnong HRC 3 (1
80 - Giathépphé \ 0

Gi4 binh quén quéng satva than coc (RHS) ——> m

300

10

01/2019 04/2019 07/2019 1012019 01/2020 04/2020 07/2020 1012020 01/2021
Ngudn: Bloomberg, Shinhan Securities Vietnam

Thué tu vé ddi véi thép nudc ngoai

Trong ndm 2020, quyét dinh s6 918/QD-BCT va 3023/QD-BCT 1a 2 bién phap tu'vé thép tiéu biéu. Trong
do, quyét dinh s6 918/QD-BCT gia han cac murc thué danh |én thép dai (thép xay dung) tir nudc ngoai;
quyét dinh s6 3023/QP-BCT tap trung danh vao cac san pham tén ma. B6i vai thép thanh, chinh sach
turvé da gidm tac dong tlr thép thanh Trung Qudc trong giai doan cudi 2020 dau 2021. Cac khodn thué
thép tdm ngoai viéc bao vé cac san pham tén ma quéc ndi con cé tac ddng tich cuc dén cac don vi san
xudt thép can nong (HRC - don vi dau vao cla tdn ma, 6ng thép) trong nudc nhu Formosa hay tap
doan Hoa Phat mét cach gidn tiép khi cac cong ty tdn ma van cé thé gitr mirc gid ban va san luong 6n
dinh. Nhin chung, cac chinh sach nha nudc dang c6 xu hudng tiép tuc bao vé cac san pham thép noi
dia mac cho san lugng thép trén thé gidi gidm manh nam ngoai.

Cac thué thép tiéu bi€u hién tai & Viét Nam

San pham Vanhan Xudt xr Tax rates Period
. . Trung Quéc 3.7%-38.34%
Tonma Qb s63023/Qb-BCT Han Qudc 702%-19% 10/2020 - 04/2022
Thépthanhthépxaydung) e 9.4%(2021)
Phoithép Qb s6918/Qb-BCT Nhiéu nudc trén TG 6.49%(2023) 03/2020- 03/2023

Ngudn: B Cong Thuong, Shinhan Securities Viemam
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[ Viet Nam/Nguyén vat liéu / Thép]

BAO CAOCONGTY Tap doan Hoa Phét (HPG VN) 16thang 4, 2021
Du Phong Doanh Thu
D phéng doanh thu va lgi nhuén ctia Tap doan Hoa Phat (2020 - 2025F)
(t\ND) Thép (LHS) — leing fghiép (LHS) Bétdong san (LHS) %)
mmm Khac (LHS) e Bién 3i rong (RHS)
40,000 - r 32
— — ;
500 | _ [ —_ 0
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20000 -
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- 18
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Ngudn: Dt liéu congty, Shinhan Securities Vietnam
Trién vong doanh thu, Igi nhudn clia tap doan Hoa Phat (2021-2024F)
(Bonvi: Ty VND) 2020 2021F 2022F 2023F 2024F
Doanh thu thuan 91,279 126,651 131,442 127,696 126,092
O Thép 75,700 113291 114,734 110549 108933
@ Nong nghiép 10995 11,778 15335 15380 15,391
®Batddngsan 2613 Yl 562 956 956
@ Khac 811 811 811 811 811
Lof nhuan gop 18,905 28,892 30,839 30,149 30,149
Lgi nhudn tirHPKD 17,121 26372 28224 27,609 27640
Loi nhudn rong 13,506 21,59 23517 23931 24,956
Bién loi nhuan (%)
Bién lgi nhuan gop 207 2238 235 236 239
Bién lgi nhuan tir HDKD 188 208 215 216 219
Bién loi nhugn rong 148 171 179 187 19.8
Tang trudng (%YoY)
Doanh thu thuan M. 4038 38 29 13
Lgi nhudn gbp 69.0 528 6.7 22 00
Lo nhudn tir HDKD 757 540 70 22 0.1
Lginhuan rong 357 373 29 30 1.2
Nguon: DCrliéu cong ty, Shinhan Securities Vietnam
Trién vong doanh thu va lgi nhuan cta tap doan Hoa Phét theo quy (2020 - 2022F)
(Bonvi: Ty VND) 1020 2Q20 3Q20 4Q20 | 1Q21F 2Q21F 3Q21F 4Q21F | 1Q22F 2Q22F 3Q2F 4Q22F | 2020  2021F  202%F
Doanh thu thuan 19233 2042 24686 25778 | 29763 31,156 30016 35716 | 30,889 32335 31,152 37,067 | 90,119 126,651 131,442
Lginhuan gop 3763 3706 5169 6266 | 6790 7107 6847 8148 | 7247 7586 7309 8697 | 18905 28892 30839
Lai nhudn tir HDKD 332 3291 4707 5773 | 6197 6488 6250 7437 | 6633 6943 6689 7959 | 17121 26372 28224
Loi nhudn rong 2305 2756 3785 4661 | 5076 5313 5119 6091 | 5526 5785 5574 6632 | 13507 21599 23517
Bién lof nhuan (%)
Bién loi nhuan gop 196 181 209 243 228 228 228 228 235 235 235 235 210 28 235
Bién lof nhuan tir HDKD 174 16.1 191 24 208 208 208 208 215 215 215 215 190 208 215
Bién li nhuan rong 120 135 153 181 171 17.1 17.1 17.1 179 179 179 179 15.0 171 179
Tang trudng (%YoY)
Doanh thu thuan 290 310 640 430 54.7 526 216 386 38 38 38 38 20 405 38
Lginhuan gop 440 220 910 1210 804 918 325 300 6.7 6.7 6.7 6.7 69.0 528 6.7
Loi nhudn tir HDKD 450 240 1020 1350 849 971 328 288 70 70 70 70 760 540 70
Lgi nhudn rong 270 340 1110 1420 | 1202 928 352 307 89 89 89 89 780 599 89

Nguon: Dt liéu cng ty, Shinhan Securities Vietnam
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BAO CAOCONGTY Tap doan Hoa Phét (HPG VN) 16thang 4, 2021
So sanh két qua du phdng theo nam tir Shinhan Vietnam va tir Bloomberg
- Shinhan Vietnam Bloomberg Chénh Iéch (%)
(Bonvi-Ty VND) 220F  2002F  203F  2021F  202F  203F 2021F  2022F  2023F
Doanh thu thuan 126651 13142 1276%6 124284 13292 14703 19 (1) (132
Lof nhuan tirHOKD %372 /24 27600 2160 2945 25252 216 230 93
Lof nhuan trudic thué 5194 27431 27914 21267 23191 2579 185 183 85
Loi nhuén rong 2159 23517 2B%B1 1822 2009 2173 187 174 79

Ngudn: Bloomberg, Shinhan Securities Vietam
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Tong tai san quan Iy cac quij dau co ETF ESG

BAO CAO

CONGTY

[ Viet Nam/Nguyén vat liéu / Thép]

Tap doan Hoa Phét (HPG VN) 16thang4, 2021

RUi ro

Con dao hai luGi

Vao nam 2016, Viét nam da ky két thda thuan Paris von la mot hiép udc quoc té cé tinh rang budc phap
ly v& méi trudng gitta cac quéc gia. Nham chung tay gidm phét khi thai theo thda thuan, quyét dinh s6
2053/QD-TTg dugc ban hanh dé cap dén cac nhiém vu bt budc dé hudng téi muc tiéu gidm khi thai
cdng nghiép. Dua vao cac nhiém vu da dé ra, quyét dinh s6 967/QD-BXD tiép tuc dé cap dén viéc chuan
bi hé thong do dat, bao céo va gidm sat (MRV) cling nhu hé théng mua ban tin dung cac-bon (ETS)
nham quan lyva han ché lugng khi phat thai tir 2021, Hé théng ETS da dugc van hanh tir lau & cac nudc
phat trién véi New Zealand Ia quéc gia dau tién ap dung. Nam 2018, Trung Quéc cling bat dau thi diém
hé théng tuong tu. Hé théng nay budc cac doanh nghiép da dat han muc cac-bon phai mua tin chi tir
cac doanh nghiép khac & murc gia thi truong.

Cac nghién clru vé lugng phat thai cac-bon gilta cac phuong phap luyén thép tir BHM da phat hién
lugng khi phat thai trung binh tir o dién dat khodng 380kg CO2/tan trong khi 10 cao BF-BOF thai ra hon
1,500 kg CO2/tan. Biéu nay co nghiia cac doanh nghiép san xuét thép bang 16 cao cd kha nang str dung
hét han murc khi thai cao gap 4 1an cac doanh nghiép ding |0 dién néu cac cong ty dugc ap mét mirc
tin dung nhat dinh Umg vai cong sudt. Trong ngén han, anh hudng sé khdng qua tiéu cuc vi hé thong
ETS van dang trong giai doan phat trién. Tuy nhién, khi hé théng kiém soat khi thai nay dugc hoan
thanh, tdp doan Hoa Phat vai cdng nghé 1Gi la |6 cao sé gap nhiing khé khan vé gidi han cong suét cling
nhu s& phai mua tin chi tr bén ngoai lam chi phi méi tan thép tang vot va gidm bién loi nhuan.

Céc bao cdo tlr PwC Luxembourg gan day cting chi ra tam quan trong clia cac tiéu chi ESG (M6i truong,
xa hoi va quan tri) trong dau tu. Nhitng nam trd lai day, khéng chi chau Au ma c& Bac My va chau A
cling da bat dau tham gia vao xu hudng nay khi tng tai san quan ly trong cac quy ETF ESG da tang lén
mUrc 122.8 ty USD trong 10 thang 2020. RS rang viéc phat thai cac-bon s& la mét trd ngai I6n khién cac
quy than trong hon khi dau tuvao tap doan Hoa Phat.

So sang lurgng khi phat thai gitr 16 cao va lo dién

(ty VND) ) (kg CO2/tan
140 - mChau A va Chau Dai Dvong  ®Bic My Chéau Au 122.8 thép)
2400 1 2208
120 A — 2007
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1600 { 1478
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60.4
1200
01 712
800 A 657
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21 383
16.1 400
204 6.7 9.3
| e .
. — ]
0 BF-BOF  COREX-BOF FINEX-BOF EAF (100% MIDRES - FINORED -
2015 2016 2017 2018 2019 1072020 thép phé) EAF (20% EAF (20%
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Ngudn: Morgan Stanley, Shinhan Securities Vietnam

Ngudn: Primetals Technologies Austria GmbH, Shinhan Securities Vietnam

Han ché trong kha nang kiém soat du'gc nguyén vat liéu dau vao

Mac du van dang c6 y dinh dau tu vao hoat dong khai thac quang & Uc nhdm hoan thién chudi gia tri,
thép Hoa Phéat trong hién tai va tuang lai gan van s& phai ganh chiu rdi ro bién dong gia quang sit va
than céc. Nhiing nam gan day, cac sur kién Ién lién tuc xdy ra dnh hudng tiéu cuc dén gia nguyén vat
liéu c6 thé ké dén nhu tham hoa v& dap & Brazil, chay rimg tai Uc va gan day la dai dich COVID-19.
Nhing su kién nay da chimg minh sy yéu 6t clia ngudn cung nguyén liéu trong cac tham hoa. Déi véi
Hoa Phat, hoat dng khai thac tir cdc mo trén thé gidi khi bi tac dong c6 thé ddy gia nguyén liéu 1én cao
va lam gidm bién Igi nhun clia tap doan néu muc tang gia ban thép thanh pham khdng thé theo kip.
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Tap doan Hoa Phét (HPG VN) 16thang4, 2021

BAO CAO CONGTY
Tong quan vé cong ty

Lich str hinh thanh va phat trién

Khdi dau tir mdt Cong ty chuyén budn ban cac loai may xdy dung tir thang 8/1992, Hoa Phat lan Iugt ma rong sang cac finh vire NGi that (1995),
Ong thép (1996), Thép xay dung (2000), Dién lanh (2001), Bat @dng sn (2001). Nam 2007, Hoa Phét téi ciu tric theo md hinh Tap doan, trong d6
Cong ty C6 phan Tap doan Hoa Phat gitr vai trd [a Cong ty me cling cac Cong ty thanh vién.

Ngay 15/11/2007, Hda Phat chinh thirc niém yét c6 phiéu trén thi trudng chimg khoan Viét Nam véi ma chimg khoan HPG.

Co'ciu cd dong Hoat dong kinh doanh

Bét dong san Khac

3% '

Ban quan trj

Nuéc ngoai 36%

0,
el Néng nghiép

9%

Thép
87%

Céa nhén
lién quan
10%

Khac
24%

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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[ ViétNam / Nguyén vatliéu / Thép]

BAO CAO CONGTY A L 3
O CAOLONG Tap doan Hoa Phat (HPG VN) 16thang4, 2021
Cau trlic quan trj doanh nghiép ctia tap doan Hoa Phat 2021
Vi Thi Hign Tran Binh Long Nguyén Manh Tudn
L | |
7.06% ¥ 26.08% 2.76%
Tép doan Hoa Phat
(HPG VN)
100% ‘ 100% 100% 100% ‘
Téng cdng ty Gang thép Tdng cdng ty Ong thép & Téng cong ty Néng nghiép Téng céng ty Bit ddng san
tén ma mau
CT TNHH Thép Hoa = CT TNHH Thirc &n chdn CT CP XD & PT D6 thj
Phat Hung Yén CT TNHH Ong thép Hoa nudi Hoa Phat Hung Yén Hoa Phat

CT TNHH Thép Hda
Phéat Hai Duong

CT TNHH Thép Hoa
Phét Dung Quit

CT TNHH Thép Ché tao
kim loai Hoa Phat

CTCP Pau tw Khodn san
An Thong

Phat

CT TNHH T6n Hoa Phat

CTCP San xuat
Container Hoa Pha

CT TNHH Thirc an chan
nudi Hda Phat Déng Nai

CTCP Phét trién Chan nudi
Hoa Phat

CT TNHH Thuong mai Hoa
Phat

CT TNHH Gia cdm Hoa
Phat

CT TNHH Pién lanh Hoa
Phét

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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[ Viet Nam/Nguyén vat liéu / Thép]

BROCAOCONGTY Tap doan Hoa Phét (HPG VN) 16thang4, 2021
Phu luc: Bao cao tai chinh
Bang can doi ké toan K&t qua hoat ddng kinh doanh
Nam (T VND) 2019 2020 202F  202F  208F  Nam(TyVND) 2019 2020 2021F  202F  205F
Tongtaisan 101776 131511 144146 165679 184340  Doanhthuthuan 63658 90,119 126651 131442 127,69
Tai san ngan han 30437 56300 68361 90343 110146 Tang trudng (%) 143 4 408 38 29
Tién va tuong ducng tién 4545 13001 17002 34225 53644 Gia von hang ban 52473 71214 97759 100603 97547
PautwTC ngén han 2919 11388 11831 11942 11851  Leinhudngdp 1185 18905 28892 30839 30,149
Céckhoan phai thu 351 6125 7202 8159 8203 Bién lof nhuan gop (%) (42) 690 528 67 @22
Hangton kho 19412 26287 32326 36017 3644g  ChiphiBH&QLDN 14420 17840 25200 26150 25400
Tai sén daihan 71339 74711 75784 75337 74194 LNtHDKD 943 17121 26312 824 21609
Taisancd dinh 69261 72373 73488 73041 71898 Téng trudng (%) e 57 A0 700 @2
Chi phixay dung co'bén Y SR 2 KR v B v B 2 B Bién LN tir HDKD (%) 153 190 08 A5 216
Tai san dai han khéc 202 2167 215 215 2125  LNkhac (646) (1765 (1178)  (793) 305
Tongng 53980 72292 63328 61344 56074 Thu nhap tai chinh 471 991 1,056 1,248 2075
Nongan han 26984 51975 46673 48888 47571 Chi phitai chinh 1182 2824 2300 2107 1836
Khodn phéi tra 7507 10916 12953 14980 14525 Trong do: Chi philai vay %7 2207 2300 2107 1836
Vay va ng thué tai chinh ngén 16838 36799 28136 28821 27828 Lginhuan rong tir HDKD khac 65 68 66 66 66
Khac 269 4261 5584 5087 5219 LNTT 9097 153% 25194 27431 27914
Nodaihan 270052 203164 166549 12456 850286 Thué TNDN 1518 1849 355 3914 3983
Vayvangthuétiichinndaihan 198421 173433 136809 949645 554845  LNST 7579 13507 2159 23517 23931
Khac 7631 29732 295 295955 295441 gépgltruing 0 . (1111-93 Zgé ?3? 1 ?3 1;;3
e 2 21~ 1en [0 nhuan rong (% . A . . 3
Vonchd s hifu AT 520 B9 10436 BB 75 dong cﬁngg t(y r)ne 757 1343 2140 B0 23812
V6 gop chi s hiiu 7611 BB BB BB BIB Lol ich CBTS 5 67 107 17 19
Théng dU'V6n 32116 32116 32116 32116 32116 LN tﬁré’c thUéVa & vay 9,826 17,m 27,059 29,1m 29,369
Von khac 9242 9342 94065 94767 95481 Tang trudng (%) (54) 750 566 74 07
Thu nhap toan dién khac 15877 201783 42154 64332 86901 BienLN (%) 154 191 214 222 230
Loinhuangiirai 163 18 265 3 S0 |Nygethug Givayvakhduhao 12419 22028 33569 36405 37198
Lot ch 6 dong khong kiém sodt 36680 54142 4186 38317 33376 Tang tniéng (%) 19 71 51 83 21
Tongng 0761 32319 16001 (4730)  (29090) Bién LN (%) 195 244 %65 277 21
Luwu chuyén tién té Chi s tai chinh
sm(y Nam 2019 2020 2021F  2022F  2023F
Nem @ iND) = EE EPS (VND) 2726 40% 6487 7063 7187
TiéntirHDKD 7716 9004 23943 27568 31,047 BPS (VND) 172 178 43 314 386
Loi nhuan rong 9097 1535 25194 27431 27914 DPS (VND) 0 500 0 0 0
Khéu hao TSCB htu hinh 2593 4799 6510 7285 7829 PER(X) 1959 1317 823 756 743
Khau hao TSCD v hinh - - - - - PBR(x) 309 29 219 1.70 138
Laivay 937 227 2300 2107 18% EV/EBITDA () 1460 83 54 4% 48
Thay d6ivon luu dong @291)  (1258) (8672  (7899)  (4534) Ty 18 chitrd 6 tlfc (%) 00 50 00 00 00
Thay d6i khéc (620) 775 (1389 (1356 (1,999 Lai cotire (%) 00 11 00 00 00
Tién tir HD dau tur (18064) (16604) (7625 (6837) (6687)  Khdnéngsinhloi
Thay di tai san ¢ dinh 0798) (933 (765 (633)  (668) Bién EBITDA (%) 195 244 265 277 29.1
Thay d6 tai san dau'tur 2364 (7663) . ) ) Bién LN tir HDKD (%) 153 190 208 215 216
Knac 370 393 Bién LNST (%) 11900 15000 17100 17900 18700
— ROA(%) 74 103 150 142 130
Dangtién turdo (10348)  (7600) 16318 20731 24360 ROE < Y 87
Tién tir HD tai chinh 12377 16051 (12316) (3508) (4942 Kha niing tai chinh
Thay dGi vin c6 phan - 3 - - - Ng'vay AfGin chi s& hitu (%) 770 91.7 519 369 26.1
Tién divayl(trd) ng 12390 17467 (12316) (3508  (4942) No'vay rong/ EBITDA (%) 677 1467 477 30 782
Bt loinhuan da tré cho CSH 13 (1419 Ty sGthanh todn tién méit (%) 43 663 1025 1602 2354
. - Kha nang thanh todn ldivay (x) 105 78 118 138 160
Luu chuyén tién thuan trong nam 2029 8451 4002 17223 19418 Hiéu qua hoat dong
T6ng tién daundm 2516 4545 13001 17002 34225 Vong quay von luu déng (1an) 412 419 471 450 424
Thay ditrong ty gid - 6 : - - Véng quay hang ton kho (ngay) 20 271 30 219 268
T6ng tién cuinam 4545 13002 17003 34225 53643 Vong quay khodn phdi thu (ngay) 1788 1471 1759 1611 1557

Source: Dt liéu cong ty, Shinhan Securities Vietnam

Source: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONGTY Tap doan Hoa Phat (HPG VN) 16thang 4, 2021
Tap doan Hoa Phat (HPG VN)
Gia c6 phiéu Ngay Khuyén nghi | Gidmuctiéu |  Khodng gia MT (%)
(VND) TB | Max/Min
(diém) - —_— i (VND)
500 - N Index (LHS) HPGVNEquty T 0,000 16/04/2021 (BC an dau) BUY 65,700 (14) (1217131
1,400 A - 50,000
1,200
- 40,000
1,000 A
- 30,000
800 A
600 - L 20,000
400 T T T 10,000
04/20 07/20 10/20 01/21 04/21
Gia muc tiéu
(VND) Gia ¢3 phiéu Giamuc tiéu
70,000 -
A
60,000 -
50,000 -
40,000 -
30,000
20,000 1
10,000
0 T T T 1
04/20 07/20 10/20 01721 04/21

Note: Calculation of target price gap based on past 6 months

Shinhan Securities Vietham

C6 phiéu Nganh

¢ MUA: Kha nang sinh 101 trong 6 thang tir 10% tr&'1én ¢ TICH CU'C: C6 phiéu dugc theo ddi c6 von hda I6n nhat trong nganh dugc khuyén nghi MUA

¢ MUA ngan han: Kha nang sinh |0 trong 6 thang tir-10% dén ¢ TRUNG LAP: C6 phiéu dugc theo dai c6 vén héa [6n nhat trong nganh dugc khuyén nghi MUA
10% ngan han hoac GIU

¢ G0 Khd ndng sinh 11 trong 6 thang tir -20% dén -10% * TIEU CY'C: C6 phiéu durgc theo dai ¢ vén hda Ién nhét trong nganh dugc khuyén nghi BAN

¢ BAN: Kha nang sinh |6 trong 6 thang thap han -20%
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Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co.,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the
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¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or
equity securities of the companies mentioned in this report.
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to buy or sell any securities. The information herein has been obtained from Nguéns deemed reliable, but such information has not been independently

verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities
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from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential

loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole

discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese

issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or

related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements

comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this

research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect

on the value of or income from such securities or related financial instruments.
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Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co., Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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