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Tap doan Hoa Phat (HPG VN)

Vo ngua ky binh

[Duy tri/Nang gid muc tiéu]

Gia muc tiéu 66,800
Thi gid (Ngay 18thang 10,2021) 57,900
Tang/Giam (%) +154
SangNguyen & (+84)6299-8023

™ sang.nm@shinhan.com

VNINDEX 1,395.53
HNXINDEX 384.88
V6n héa (ty VND) 258,534,932
SLCP lu hanh (triéu CP) 4,4729
SLCP ty do giao dich (triéu CP) 2,401.6
Cao/thép nhat 1 ndm (dong) 58,400/21,259

KLGD binh quan 60 ngay (triéu) 185
GTGD binh qun 60 ngay (ty dong) 1157.2

C6 dong I6m (%) TranBinh Long 268

Vi Thi Hién 734

Bién dong gia 3r 6T 12T
Tuyét doi (%) 236 49.2 168.1
Tuong dadi (%) 164 30.5 1205
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Nguon: Bloomberg

Ha xé&p hang xudng cho mua, nang TP |én 66.800 dong

Chung t6i ha xép hang Tap doan Hoa Phat (HPG VN) xudng Chd Mua dU gid muc tiéu
nang Ién 66,800 ddng/CP. Gid muc tiéu sau khi chiing t6i diéu chinh dugc dy phong
duatrén cac yéu to: 1) tang gia ban thép trung binh va nguyén vat liéu trong nam 2021
thém 15%; va 2) san lugng ban thép van duy tri tét do co s& ha tang nhu bénh vién da
chién dugc day nhanh tién do cung véi viéc sdn lugng phdi thép xuét khau tang khién
c6ng suat hau nhu khdng bi dnh hudng béi COVID-19. Tuy nhién, chiing tdi nghi rang
viéc gia thép diéu chinh gidm s& dién ra chdm hon du kién vi Trung Quéc dang cat
gidm thép do van dé mdi truding va cuing véi cudc khiing hoang nang lugng méi day
dur kién sé gay ra sy thiéu hut ngudn cung kha lon.

Chung t6i du phdng loi nhudn rong clia Tap doan Hoa Phat c6 thé dat 36,601 ty dong
trong nam 2021. M6 hinh DCF sau cap nhat chi ra rang muc gia hop ly clia ¢6 phiéu
HPG c6 thé dat 66,800 dong/CP. Trong khi d6, c6 phiéu HPG dang dugc giao dich &
mrc PER ky han 6.7x, nhin han mdrc trung binh lich str4 ndm clia c6 phiéu nay. Ching
t6i tin rang gia c6 phiéu HPG gan day tang trudng manh va dat dinh mai cho thay ky
loi nhuan clia tap doan Hoa Phét Ién hon so véi dy phdng trudic d6 trong "Bao cao lan
dau" ctia chiing toi.

[Tri€n vong 2H21] Vuot qua ving dat doc

Du chinh sach gidn cach xa hoi khién cac du an xay dung trén toan qudc, Tap doan
Hoa Phatvan duy tri phong d6 &n tugng trong thang 7 va thang 8 véi gan 1,4 triéu tin
thép thd do viéc xdy dung ca s& ha tang va bénh vién da chién van tiép tuc. Hon nia,
Tap doan Hoa Phat ddy manh ban hang tai cac khu vuc phia Bic ndi ¢d it ca nhiém
hon. Do do, chiing toi khong thay d6i san Iugng du phong nam 2021 trong bao cao
trudc véi 8,3 tan thép tho.

Trung Qudc da hiy bo chuang trinh hoan thué xudt khau thép vao thang 4 va sau d6
bd sung thém nhiéu loai thép khac vao danh sach trong thang 7. Nhu vy, cac doanh
nghiép thép Trung Quédc sé khdng con nhan dugc bat ky khoan hoan thué nao tlr xuét
khau thép. Ngoai ra, Trung Quéc c6 ké hoach cat gidam san lugng dé tranh vugt qua
1.053 ty tan, cho thdy khéi lugng t6i da hang thang chi 82 triéu tan dén cudi nam2021.
Viéc cat gidm ngudn cung thép Trung Quac sé lam cham qua trinh diéu chinh gia thép
trén toan thé gidi, khién qua trinh nay kéo dai han mong dgi. Ching t6i hy vong gia
thép s& gidam cham, chi 5-10% vao dau nam 2022,

Chung t6i hy vong gia trung binh clia quang sat va than lan lugtla 160 USD va 130 USD
vao nam 2021. Mac du bién ddng trong gid nguyén liéu c6 xu hudng tu can bang khi
gia than tang vot va gia quang sat gidam manh, nén gia hién chung cdia cac vat liéu nay
da tang 1&n ké tir dau nam 2021, c6 thé khién bién loi nhuan gbp clia hoat dong kinh
doanh thép gidm, dan dén loi nhuan cdia Hoa Phat thap hon trong cudi 2021.

Gan day, nhu cau san xuat va xay dung & Trung Quéc da bét dau cham lai do cudc
khling hodng nang lugng cling nhu vy viéc clia Evergrande. Cudc khling hoang nang
lugng dan dén nhu cau than coc rat 16n, khién gia than ting manh. Cac han ché
thuong mai d6i véi than Uc dang 1am cho chi phi thép Clia Trung Quéc trd nén cao
hon so véi cac qudc gia khac. Theo S&P Global, Trung Quéc sé duy tri nhap khau phoi
thép trong quy 4 dé tranh tiéu thu than c6c trong qua trinh ddc thép. Nhu vay, Tap
doan Hoa Phét sé cd 16 trinh thay thé cho san lugng trong trudng hop nhu cau thép
tai Viét Nam cham chap. V& 1au dai, cudc khling hodng nang lugng sé két thiic dan dan
va cac nha san xudt thép sé tang khoi luong c6 thé gy ra su gia tang gia quang satva
dan dén ty suét loi nhuan thap han cho Tap doan Hoa Phéat vao ndm 2022.

Shinhan Securities Vietnam Co. Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. Analysts
employed by Shinhan Securities Vietnam Co. Ltd., or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated persons of
the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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Panh gid KQKD ctia FPT nira dau nam 2021

(Bonvi: t VND, %, %pt) 1H20 2H20 1H21 "(“:{‘;g)m (Sl;li:lz11an) '()o'/:;'
Doanh thu 40145 51,134 66,899 66.6 60919 98
@ Thép 33351 43967 61,535 845 54,492 129
@ Néngnghiép 5105 5583 4659 87 5,665 178
® Bt dongsdn 360 375 704 95.5 360 956
LN gbp 7469 11,436 19,660 163.2 13,897 415
LN tirHPKD 5717 9573 18,007 2150 12,685 40
LNST 5,060 8446 16,751 2310 10,390 61.2
Bién
Bién LN gop 186 24 294 580 2281 288
@ Thép 831 86.0 920 10.7 8945 28
@ Néngnghiép 127 109 70 452 930 251
@ Bdtddngsdn 09 07 11 173 059 78.1
Bién LN tir HDKD 142 187 269 89.0 2082 293
Bién LNST 126 16,5 250 986 17.05 468
Ngudn: D liéu cong ty, Shinhan Securities Vietnam
Tap doan Hoa Phat - Xu huéng va trién vong KQKD theo quy
(Bon vi: ty VND) 1020 2Q20 3Q20 4Q20 1Q21 2Q21P  3Q21F 4Q21F | 1Q22F 2Q22F  3Q22F 4Q22F 2020 2021F 2022F
Doanh thu 19451 20694 24969 26,165 @ 31459 35440 43274 46881 36456 38162 36766 43747 | 90,119 157,054 155,130
LN gop 3763 3706 5169 6267 8183 11477 13200 14300 : 10976 11489 11069 13171 18905 47,160 46,705
LN tIrHDKD 2636 3081 4241 5332 7683 10324 12493 13535 : 10250 10730 10338 12301 17121 44035 43619
LNST 2305 2756 3785 4,661 7006 9745 9528 10322 8746 9,155 8820 10495 : 13507 36,601 37215
Tang trudng (% YoY)
Doanhthu 290 310 640 430 61.7 73 733 792 159 77 -150 6.7 210 743 1.2
LNgbp 440 20 910 1210 175 2097 1554 1282 341 0.1 -16.1 -79 19.0 1495 -1.0
LN tlrHDKD 450 240 1020 1350 1915 2351 1946 1539 334 39 172 9.1 15.0 1572 09
LNST 270 340 1110 1420 2040 2537 1517 1215 248 6.1 -74 1.7 544 1710 1.7
Bién (%)
Bién LN gbp 193 179 207 240 260 324 258 258 275 275 275 275 210 274 275
Bién LN tir HDKD 136 149 170 204 244 291 242 242 255 255 255 255 190 254 255
Bién LNST 118 133 152 178 23 275 178 178 216 216 216 216 15.0 21.0 216
Ngudn: Ditliéu cong ty, Shinhan Securities Vietnam
Tap doan Hoa Phat - Xu huéng va trién vong KQKD theo ndm
(Unit: bn VND) 2019 2020 2021F 2022F 2023F 2024F
Doanhthu 63,658 91,279 157,054 155,130 144,710 141,044
Thép 51,245 75,700 143730 138439 127,643 123910
Nong nghiép 7957 10995 1,742 15318 15,360 15,367
Bat dong san 2,801 S2613 1,582 1373 1,767 1,767
Khac 1,655 811 0 0 0 0
LN gdp 11,185 18905 47,160 46,705 4771 4471
LN tirHPKD 9743 17121 44,035 43619 41,891 41,965
LNST 7578 13,506 36,601 37,215 37,220 38,903
Bién (%)
Bién LN gbp 176 207 300 30.1 309 317
Bién LN tlr HDKD 153 188 280 281 289 298
Bién LNST 119 148 233 240 257 276
Tang trudng (% Yo)
Doanh thu 143 4.1 746 -12 6.7 26
LN gbp 42 69.0 1495 -1.0 4.1 00
LN tirHPKD -76 757 157.2 09 40 02
LNST 188 357 54.3 -13 -18 28

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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Tap doan Hoa Phat (HSX: HPG)

Co' cau san lugng cac loai thép clia tap doan Hoa Phat

San lurgng thép Hoa Phat 9T21 thurc té so véi du’ phéng 2021
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Ngudn: DT liéu cong ty, Shinhan Securities Vietnam Ngudn: Dirliéu congty, Shinhan Securities Vietnam
Gia nguyén vat ligu dau vao thép Gia thép Hoa Phat va bién loi nhuan ctia cong ty
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Ngudn: DCrliéu cong ty, Shinhan Securities Vietnam Ngudn: Dt liéu congty, Shinhan Securities Vietnam
Loi nhuan va téng trudng loi nhuén ctia tap doan Hoa Phat Co'cau doanh thu ctia tap doan Hoa Phat
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Ngun: D liéu cong ty, Shinhan Securities Vietnam

Ngudn: Dt liéu cng ty, Shinhan Securities Vietnam
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Biéu d6 vung P/B c6 phiéu HPG

[Viét Nam | Nguyén vat liéu]
Tap doan Hoa Phat (HSX: HPG)

Biéu d6 vung P/E c6 phiéu HPG

Ngay 18 thang 10, 2021
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Ngudn: DT liéu cong ty, Shinhan Securities Vietnam

Bién d dao dong P/B du’ phéng c6 phiéu HPG

Ngudn: Dt liéu congty, Shinhan Securities Vietnam

Bién do dao déng P/E du’ phéng cd phiéu HPG
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Ngun: Dt liéu cong ty, Shinhan Securities Vietnam Ngudn: Ditliéu cong ty, Shinhan Securities Vietam
P/B tra citu va ROE cuia ¢d phiéu HPG P/E tra ciru va ting truéng EPS cd phiéu Hoa Phat
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Nguon: DCrliéu cong ty, Shinhan Securities Vietnam

Ngudn: Dt liéu cong ty, Shinhan Securities Vietam
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Té_‘\p doan Hoa Phat (HSX: HPG)

Phu luc: Bao cdo tai chinh va chi s6 lién quan

Ngay 18 thang 10, 2021

Bang can doi ké toan Két qua hoat dong kinh doanh
Ném (Ty dong) 2019 2020 2021F  202F 2023F  Nam(Tydong) 2019 2020 2021F  202F  2023F
Tong taisdn 101776 131511 164336 196500 227445  Doanhthuthuan 63658 90,119 157054 155130 144770
Tai san ngan han 30437 56800 88308 121058 153069 Tang truéng (%) 143 41 746 12 67
Tién va tuong duong tién 4545 13001 31387 60318 94363 Gidvénhangban 5473 71214 10089 108425 99,999
PautuTCngan han 2919 11388 12518 12473 12225  Lginhudngdp 11,185 18905 47,160 46705 44771
Cackhodn phéithu 3%1 615 8064 9451 9117 Bién lof nhuan gdp (%) 42 €0 1495 (10 @)
Hangtonkho 19412 26287 36339 38817 37365  ChiphiBH&QLDN 1420 17840 31250 30860 28800
Tai san dai han N3N 741 76027 75532 74375 LNtirHPKD 9743 17121 44035 43619 41,801
Taisn c6 dinh 69261 72373 7391 731% 72039 Tang truéng (%) 7§ BT 1572 09 (40)
Chi phixay dung co'bén Y S v T v K VA NI K Bién LN tir HDKD (%) 153 190 280 81 289
Tai san dai han khac 2032 2167 2,165 2,165 2165 LNkhac B46) (1765 (134 (209) 1524
Téngng 53989 72202 70114 65153 58787 Thu nhap ti chinh 47 91 105 198 3327
Nonganhan 6984 51975 53450 52607 50084 Chi phitai chinh 118 284 2464 2213 1869
Khoan phéitra 7507 10916 14561 16144 14890 Trong dé: Chi philaivay 937 2207 2464 2213 1869
yay vangthué tai chinh ngan 16838 36799 31,107 30736 28428 Lginhugn rong tr HDKD khac 65 68 66 66 66
Knac 269 4261 7791 5817 696  LNTT 9007 15356 42693 43410 43415
Ng'daihan 270052 203164 166549 12456 850286 Thu TNDN 1518 1849 602 6195  61%
Vayvangthudtiichinhdaihan 198421 173433 136899 949645 554845  LNST 7579 13507 36601 37215 37,220
Knéc 71631 29732 2965 295055 295441 Tang truéng (%) M9y 782 1710 17 00
V6n chi s& hiru 4787 59220 9420 131435 168,655 Bién lof nhusn rong (%) M9 150 233 240 57
V6n gop chii serhitu 761 BB M0 MTH 4709 LNST c6 dong cong ty me 7527 13439 36419 37030 3703
Thang durvan RI6 M6 RN6 RN6 36 Loiich CBTS 51 67 182 185 185
Von khac 9242 9342 94513 95624 96735  LNtrudcthuéva ldivay 9826 17229 44623 4512 44832
Loinhuangidla 15877 21783 43105 78202 113304 Tang truréng (%) G4 750 1571 0 07
Loiich & dong khéng kidm soét 163 158 339 524 709 BenlN (%) 154 191 84 291 310
*Tongngvay 36680 54142 44797 40282 339%6  INtrwocthud lGivayvakhduhao 12419 22028 51141 5242 52675
*Norong tén) 30761 32319 4587 (28907)  (69209) Tang truéng (%) 19 71 131 24 04
Bién LN (%) 195 244  R6 B8 364
Luu chuyén tién té - Chiso tai chinh
Nam (Ty dong) 09 200 202F  02F  202F M 019 2020 2AMF 22F 2025
Lginhuan rong 9097 1535 4268 840 4345 BPS(dong [ Vil 23
Khau hao TSCB hitu hinh 253 479 6518 7300 7843 DPS (dong) 0 0 38 0 0
Khéu hao TSCOVS Hinh . . ) . . PER () 000 000 6% 68 686
(L) tir HD clautur 937 2207 2464 2213 1,869 PBR(x) 533 430 271 1% 151
Thay d6ivén luu dong (4291) (12582 (12481) (10716)  (3026) EVEBTDAK) 1550 874 376 367 365
Thay d6i khac 620) (775 (@027) (1908  (3114) Tylé chitra oo it (%) 00 50 36 00 00
Tién tir HD dau tur (18064) (16604) (7336) (6805  (6,6%6) Lai cotle () 00 11 08 00 00
Thay d6itai san cd dinh @0798) (33 (/8%) (6805 (66%) Khanangsinhloi
Thay di tai s3n cu tu 2364 (7663) ; ) ) B!en EBITDA (%) 195 244 326 338 364
Khic 370 3 . . . Bién LNt HBKD () 153 190 280 281 289
Dongtiéntirdo @038 7600 B} Bk 40301 Bién LNST (%) M9 150 B3 240 57
Tién tirHD tai chinh 12377 16051 (10945 (4564)  (6.256) ROA(%) 74103 23 189 164
T Qe B ol - 3 - - - ROE (%) 159 29 390 W4 22
y doi von co phan Macteliec S
Tién i vay/(trd) ng 1230 17467 (345 (4564 (6256)  Khanangtaichinh
€8t Iof nhudn d tra cho CSH. (13) (1419) (1,600) ) ) Ngvay A{Oﬂ chti séhttu (%) 710 91.7 477 307 202
Lwuchuyéntiénthuntrongndm 2029 8451 1838 28930 34045 Novay rong/ EBITDA (%) 2l U El
Tong ien d3unam 2516 455 13001 31387 eo3ie  1Vsothanhtodnténmat() e SNl 265 e
Thay 061 trong ) g . 6 . . . 'AKha néng tharlh toan ldivay (x) 105 78 181 204 240
Tong tiéen cudinam 4545 13002 31387 60317 94383 H'?-\l;‘q”a hoat §9T8 T oamen .
 NrlA A . " 'Ong quay von Iuu dong (lan; 3 3 . g b
Nguon: D liéu cong ty, Shinhan Securities Vietnam Vc')ng guai hangton khg ) 270 271 30 279 268
Vong quay khoan phai thu (ngay) 1788 1471 1948 1641 1588

Ngudn: Ditliéu cong ty, Shinhan Securities Vietam
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C Updat
ompany Update Tap doan hoa Phat (HSXHPG)

Ngay 18 thang 10, 2021

Tap doan Hoa Phat (HPG VN)

Bién dﬁng gié ) phié'u Ngay Khuyén Gid muctiéu Khoang gid MT (%)
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Luuy: Tinh todn chénh 1énh gia muc tiéu dya trén 6 thang qua

Khuyén nghi ctia Shinhan Securities Vietnam

* TiCH CY'C: C6 phiéu durgc theo di c6 von héa I6n nhét trong nganh dugc khuyén nghi

«@| * MUA: Kha nang sinh i trong 12 thang tir 20%tr&lén < MUA- , , .

‘S| * MUA ngén han: Kha ning sinh 16 trong 12 théng tlr 15% dén 20% |, 5| * TRUNG LAP: Co phiéu ducc theo ddi c6 von hdalén nhat trong nganh duoc khuyén nghi

o * GIU" Kha nang sinh 41 trong 12 thang ttf-15% dén 15% S8 MUAnganhan hodc GIU , , .

O| ¢ BAN: Kha ning sinh 16 trong 12 thang thap hon -15% ¢ TIEU CUC: C6 phiéu dugc theo dai ¢6 vn hda I6n nhat trong nganh dugc khuyén nghi
BAN
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Tap doan hoa Phat (HSXHPG)

Compliance & Disclosure Notice

Analyst Certification

¢ The foIIowirgf analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: AN NGUYEN.

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co. Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: HOA PHAT GROUP JSC. (VNM VN)

¢ Shinhan Securities Vietnam Co. Ltd. or one of its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report
inthe past 12 months.

¢ During the last 12 months, the companies mentioned in this report were not investment banking clients of Shinhan Securities Vietnam Co. Ltd. and/or one or more of
its affiliates.

¢ Shinhan Securities Vietnam Co. Ltd. or one of its affiliates has not received compensation for investment banking services from such companies in the past 12 months.

¢ Shinhan Securities Vietnam Co. Ltd. or one of its affiliates does not expect to receive or intends to seek compensation for investment banking services from such
companies or one of their affiliates in the next three months.

¢ Shinhan Securities Vietnam Co. Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analf)]/sts 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.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co. Ltd.,,
including profits derived from investment banking. The analysts responsible for this report may also receive comﬂensation based upon, among other factors, the
overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy
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