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CTCP Tap doan Hoa Phat
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[Viét Nam / Thép | Bloomberg Code (HPG VN) | Reuters Code (HPG.HM)

MUA Bén Bi Chat Thép

Dinh gia [an dau véi khuyén nghi MUA, gié myc tiéu 26,100 dong

Bao céo lan dau

Gia muc tiéu (2théng) 26’100 VND CTCP Tap doan Hoa Phat (HPG) la mot trong nhitng doanh nghiép nganh thép hang dau Viét
* N . 3 .~ . W . . 2 . A n 0, N X ~ o
Giahiéntai 03022023 21500 VND Nam. Hoa ’Pha’i ném gIU“Eh] plan lo:"l nhat Erong mang theP xay (?L,mg EYUI :’35 %) vadng the,p (\idl
o . 29%). Truéc bai canh dién bién bét loi d6i vai nganh Thép, chiing t6i danh gia Hoa Phét van
Suéit sinh16i (%) 24% gilt viing vi thé hang dau va bt dau c6 két qua cai thién ro rét trong nam 2024. Chang téi dinh
gia [an dau dai voi c6 phiéu HPG ¢ mitc gia 26,100 dong tuong tng vai mitc sinh 16 24%. Ching
VNINDEX 1053 t6i str dung phuong phap dinh gia P/E va DCF véi ty trong [an luot [a 50% va 50%.
HNXINDEX 209
Vénhoa ty VND) 122110 Dau tu cong la diém sang khi thj trudng bat dong san dién bién tiéu cyc trong nam 2023
(P b (m?“ @ 5815 Trudc dién bién tiéu cuc clia thi trudng bat dong san, nganh thép dy kién bj anh hudng trong
Tudogiaodich (riéuCP) 3156 « N i S e e s X LA 1x
52400 coofhgp(VND) J0385/1180 nam 2023 do nhu cau di xuéng Tuy nhién ching toi danh gid mitc anh hudng sé khong lon
KIGD binhquén gy (icu P T nhd trién vong dau tu cong manh mé. Chung toi danh gia doanh thu Hoa Phat chi giam nhe
GIGDbinh quén%ngéy(tWND) 614 voi mitc gidm khodng 9% so vai nam 2022 va dat 130,282 ty dong trong nam 2023.
CBderelond) TranBinh Long 2608% Loi nhuén phuc hoi nho gié thép téng va gia than cdc gidm
Bt Dragon Capitl 265% Trién vong kinh t€ md ctra trd lai va nd lyc phuc hdi nganh bét dong san cua Trung Qudc sé
tang cudng nhu cau ddi véi nganh thép qua dé cai thién dang k& gia thép. Gia thép thé gioi da
o ax 3r 6r 127 PR o SLx x N PN . x
Biéndong g €6 mutc tang 26% sau khi k& hoach md clra ctia Trung Qudc duoc cong bd vao thang 11 nam
Tuyét ddi (%) 474 -136 -413 2022. Ngoai ra, viéc tang cuding san xuét than c6c ctia An Do va su kién da bo 1énh c&m nhap
SovGiVN-ndex(%) 381 34 15 khau than tir Uc ctia Trung Quéc sé gop phan lam gi than céc gidm va 8n dinh hon trong ném
NguorBoamberg 2023. Bién li nhuan gop ctia Hoa Phat du kién sé cai thién gop phan lam tang loi nhuén trong
(pts) ====* VN Index (LHS) (VND) n&m 2023, qua d6 lgi nhuan du kién dat 9,671 trong nam 2023, tuong (g véi mirc téng 14.5%.
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Vi thé d(mg d&u nganh thép véi trién vong du &n Dung Quét 2

Trudc dién bién tiéu cuc ctia nganh thép, thi phan ctia Hoa Phat khong chi gitt vimg ma con
duoc cai thién trong ndm 2022. Thi phan thép xay dung da tang tir 33% [én 35% vai sén luong
tang tir 3.9 triéu t&n lén 4.3 triéu t&n. Thi phan mang dng thép cling cai thién tir 25% lén 29%
Vi san lugng téng tir 675 nghin tan [én 749 nghin t&n. Bén canh dé du &n Dung Quét 2 s& ddm
béo vi thé clia Hoa Phét trong tuong lai, gop phan nang cong suét tang 66% so vai hién tai.

RUi ro : (1) RUi ro bién ddng gia thép va gia than c8c; (2) Rui ro thi truong bat dong san trong
nudc bat 8m; (3) Rui ro tinh hinh kinh t& thé gidi suy giam.

Jesggagagsgd Nam 02 00 2024 2005 2026F
OO0 OO0 OO0 OO — — — O N

Doanh thu ( VND) 142,771 130,282 147,285 172,502 184,957

LNty HDKD (5 VD) 9794 11,09 2273 305550 32,745

Linhugnrong t VND) 8444 9671 19,397 26,601 28513

[ Chuyén vién] EPs(dong 1636 1671 3,351 45% 4926

BPS (dong) 18539 17813 20778 24,988 29527

Motiikhozn OPM(%) 7% % 15% 18% 18%

[m]yei[m] LéDicTién NPM(5%) 6% 7% 13% 15% 15%

A e an ROE(%) 9% 9% 16% 18% 17%

- s, & (84-28)6299-8004 PER(XY) 1100 1233 615 448 418

[=] P tienld@shinhan.com PBRY) 109 116 099 082 070

EV/EBTDA®) 779 89 767 479 366
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Nguon: Ditliéu cong ty, Shinhan Securities Vietnam
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[VietNam / Thép]

BAOCAOCONGTY CTCP Tap doan Hoa Phét (HPG) Ngay 23 thang 02 nam 2023
~ [N
Toéng quan doanh nghiép
Lich st hinh thanh doanh nghiép
Téap doan Hoa Phat dugc thanh l&p tir thang 8/1992, khdi dau la cong ty budn ban may xay dung
sau do [an lugt md rong sang cac linh vuc khac nhu noi thét, éng thép, thép xay dung, dién lanh,
bat dong san va ndng nghiép. Ngay 15/11/2007, Hoa Phat chinh thirc niém yét c¢8 phiéu trén thi
truong ching khoan Viét Nam véi ma chirng khoan HPG.
Hién nay, tap doan hoat dong trong 05 linh virc: Gang thép (thép xay dung, thép cudén can nc’)ng),
San ph&m thép (gom éng thép, ton ma, thép rut day, thép du tng luc), Nong nghiép, Bt dong
san va dién may gia dung
Co c8u doanh thu Hoa Phét nam 2022 Doanh thu va lgi nhuan Hoa Phat 2018 - 2022
200,000 200%
4% 1%
150%
150,000
= Gang thép va san 100%
phém thép 100,000 50%
NO hié
ong nghiép 0%
50,000
= B4t dong san va -50%
doanh thu khéac _ ~100%
2019 2020 2021 2022
mmm Doanh thu (ty dong) mm Lgi nhuén (ty dong)
Tang trudng DT (%) e T&Ng trudng LN (%)

Nguon:Bao céo cong ty, Ching khoén Shinhan ViétNam

Linh vyc kinh doanh c6t 161 clia Hoa Phét la Thép, dong gop trén 90% doanh thu va lgi nhuén
cla c3 tap doan. Téc do tang trudng doanh thu va lgi nhuén trung binh tir ndm 2019 dén nam
2022 dat 29% va 37%.

San lugng ban hang Hoa Phat 2018 — 2022 (tan) San luong tiéu thu theo co cdu s&n phém (t4n)
10,000,000 100% 10,000,000
9,000,000

8,000,000
7,000,000
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0
M’ 80% 8,000,000

6,000,000 60% 6,000,000 I I
:888:888 33% 0% 4,000,000 .
20%
o " e B I I
1,000,000 —11% 0
0 -20%

2018 2019 2020 2021 2022

2020 2021 2022 W Thép xay dung Ong thép

mTonma B Thép cudn can nong - HRC

Nguon: Béo céo cong ty, Chimg khoan Shinhan Viét Nam

Séan luong ban hang ctia thép Hoa Phat cling o su tang trudng dang ké, trong vong 5 ndm san
lugng thép ctia Hoa Phat da tang trudng hon gép doi tr mic 3 triéu t&n trong ndm 2018 1én hon
7 triéu t&n trong nam 2022.

N&ng luc sdn xuét ctia Hoa Phat cling c6 murc sy tang truéng vugt bac tr cong sudt 2 triéu tén
vao nam 2016, chi trong vong 5 ndm, Hoa Phat da nang |én hon 4 [an 1én 8.5 triéu tan vao ndm
2021.

Cac san phdm thép chinh clia Hoa Phat bao gom: thép xay dung, thép cuén can nong - HRC,
phoi thép, 6ng thép va ton ma, trong d6 thép xay dung hién dong gop 59% ty trong téng san
lugng tiéu thu thép cac loai.
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BAOCAOCONGTY CTCP Tap doan Hoa Phét (HPG) Ngay 23 thang 02 nam 2023
Sén lugng va thi phan thép xay dung 2018 - 2022 Sén luong va thi phan 6ng thép 2018 - 2022
5 40% 1000 40%
35%
4 30% 50 0%
3 24% 600 25%
20% 20%

2 400 675 749
i 10% 200 10%
0 0% 0 0%

mm San lugng (triéu t&n) Thi phan (%) m— San luong (tén) Thi phan (%)

Nguon:Bao céo cong ty, Chig khoén Shinhan ViétNam

Hoa Phat ndm gilr thi phan s& 1 trong mang thép xay dung va 6ng thép, dong thoi ding thir 5
trong mang ton ma.

Thi phan va san luong tiéu thu mang thép xay dung khong ngitng md rong trong cac ném qua.
Tu nam 2018 dén nam 2022, sén lugng thép xay dung clia Hoa Phat da tang tir 2.4 triéu tén [én
4.3 triéu t&n dong thdi thi phan cling ma rong tir 24% 1én 35%.

Mang 6ng thép cting duy tri 6n dinh v&i sén luong trung binh hang nam trén 700 nghin t&n voi
khoang 30% thi phan.

Cép nhat két qua kinh doanh nam 2022
Két qua kinh doanh Hoa Phét chju &nh hudng l6n tir chu ky di xu8ng clia nganh thép trong ndm 2022

Doanh thu va lgi nhuén Hoa Phét 2017 — 2022 (ty dong)

200,000 200%
150%
150,000
100%
100,000 50%
0%
50,000
I -50%
0 -100%
2017 2018 2019 2020 2021 2022
mmmm Doanh sG thuan Loi nhuan sau thué Tang trudng DT(%) e Tang trudng LNST(%)

Nguon: Bao céo cong ty, Chiimg khoén Shinhan ViétNam

Hoa Phat dat 141,409 ty dong doanh thu thuan trong nam 2022 (-6% YoY), loi nhuan dat 8,444
ty dong (-76% YoY). Ca nam 2022, Hoa Phat cung cdp cho thj trudng 7.2 triéu tan thép (-18%
YoY), trong d6 c6 4.2 triéu tan thép xay dung va 2.6 triéu tan thép cudn can néng (HRC). San
lugng 6ng thép va ton dat lan lugt 749 va 328 nghin tén.

Diéu nay dugc ly gidi bdi cac yéu t6 bét loi xdy ra trong nganh thép nhu tinh hinh suy yéu clia
thi trudng bt dong sdn trong nudc va &nh hudng tiéu cuc tir tinh hinh kinh té thé gidi di xudng.
Nhirng yéu t& trén dan dén gia thép trong nudc va thé gidi suy gidm. Bén canh dé dién bién gia
than phuc tap trong ndm do cac yéu té nhu chién tranh va nhu cau nang lugng téng cao lam
bao moén thém loi nhuan cla cac cong ty trong nganh thép.
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BAOCAOCONGTY CTCP Tap doan Hoa Phét (HPG) Ngay 23 thang 02 nam 2023
Gia thép suy giam ca trong nudc va thé gidi anh hudng tigu cyc dén nganh thép
Gié thép trong nudc va the gisi (USD/ Tan)
19,000 900
18,000
800
17,000
16,000 — 700
15,000
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14,000
13,000 500
12,000
400
11,000
10,000 300
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58338385832 =-25888885882=285
e Gia thép trong nudc (VND/KG) Gia thép thé gisi (USD/Té&n)

Ngudn: Bloomberg va Fiinpro

Trudc béi cdnh tinh hinh kinh té thé gisi suy yéu sau dot dich Covid-19 kéo dai kém theo do6 (&
chién tranh Nga — Ukraine va cac bién phap manh tay ctia Trung Quéc trong viéc quén Ly thj
truong bat dong san. Gia thép thé gisi da gidam manh tir mirc USD 800/ tdn xudng muirc thép nhéat
USD 470 vao khoang thai diém cudi thang 10/2022 lam anh hudng tiéu cuc dén gia ban thé gidi.
Cung chung véi xu hudng chung cla thé gidi, gia thép Viét Nam ciing tréi qua 19 [an diéu chinh
gidm sau khi dat dinh & mtc gid VND 18,400/kg. Nhitng kho khan chua théo g& dugc vé dong
vén va nhitng van dé lién quan dén trai phiéu da lam dnh hudng tram trong dén thj trudng bat
déng san va lam gidm nhu cau tiéu thu thép trong nudc. Gid ban thép xay dung, moét trong nhitng
san phdm chu luc hién tai ciia Hoa Phat véi ty trong doanh thu trong nudc hon 70%, da chiu anh
hudng néng né. Tiéu thu thép cla toan thi trudng Viét Nam no6i chung va Hoa Phat noi riéng chi
dat cao nhét trong quy | va gidm trong ba quy sau cia nam 2022.

Nhin chung, gid ban thép trung binh trong nudc va thé gigi da gidm 15% so voi nam 2021, diéu
nay tac dong tiéu cuc dén bién lgi nhuén ctiia Hoa Phat trong nam 2022.

Gi4 than c8c thé gidi tang cao lam &nh hudng dén chi phi sdn xuét nganh thép

Gid than c6c thé gi6i theo thang trong nam 2022 - 2021
700

600
500
400 \/\
300

200
1 2 3 4 5 6 7 8 9 10 " 12

— 0022 2021

Nguon: Bloomberg

Viéc xung dét Trung Quéc — Uc va chién tranh Nga — Ukraine da khién cho gi than céc trong
n&m 2022 cb6 mic tang va bién dong dang ké. Viéc Nga, qudc gia xuét khdu than lon thir ba thé
gidi bi cac nudc nhu EU tritng phat da khién ngudn cung than thé gisi bi gian doan. Ngoai ra,
viéc xung dot gitta Trung Quéc - Uc da budc Trung Quéc phai tim cac ngudn than khac thay thé
qua do gép phan lam tang gia than c6c thé gisi.

So v&i nam 2021, gia than céc trung binh da tang |én khoadng 16%. Tuy nhién trong ndm 2021,
gia than céc duy tri & mrc dudi USD 300/ tan sudt 6 thang dau nam va tang hon USD 400/ tén
tur thang 9 dén 11. Trong khi trong nam 2022, gia than céc da tdng manh tr dadu nam va vuot
mirc USD 400/ t&n tr thang 2 dén thang 7. Biéu nay khién doanh nghiép budc phai nhéap lugng
than c&c & mirc gia cao thay vi st dung lugng than dy trir va chd dén khi gia than céc gidm.
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BAOCAOCONGTY CTCP Tap doan Hoa Phét (HPG) Ngay 23 thang 02 nam 2023
Bién lgi nhudn gidm manh trong ndm 2022
Bién lgi nhuan gdp va ty |& du phong hang ton kho Hoa Phat 2017 — 2022 (%)
7% 30%
23% 25%
21% 21%
18% 20%
12% 15%
10%
4% 5%
1% 0%
2017 2018 2019 2020 2021 2022
M Bién loi nhuén gop Ty lé dv phong hang ton kho

Nguon: Béo céo cong ty, Chimg khoan Shinhan Viét Nam

Bién loi nhuan gop trong nam 2022 da bi anh hudng néng né badi gia thép gidm va gia than téng.
Hoa Phat da phai tang ty & du phong hang ton kho 1én mitc 4% cho lugng thép & mic gia thanh
cao, diéu nay gop phan lam tang gi& vén hang ban va tiép tuc lam gidam bién loi nhuan gop. Bén
canh doé viéc dong 4 16 cao khién cho chi phi kh&u hao trén méi san phdm tang thém, qua do
lam téng thém gia thanh san xuét va bao mon thém bién lgi nhuan gop.

Gi4 trj hang ton kho va s&n lugng hang ton kho gidm déng ké

Gié tri va san lugng hang ton kho ctia Hoa Phat 2018 - 2022

600 50,000
500 40,000
400
. 30,000
>00 20,000
326
100 10,000
0 0
2018 2019 2020 2021 2022
mm San lugng hang ton kho (nghin tan) Gia tri hang ton kho (ty dong)
Nguon: Béo céo cong ty, Chimg khoan Shinhan Viét Nam
Ton kho thép Hoa Phat ndm 2021 so véi ném 2022 (t&n)
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600,000
500,000
400,000 \
300,000 N
200,000
100,000
0

T T2 T3 T4 15 T6 17 T8 T9 T10 N T12

e N3 2022 Nam 2021

Nguon: Bao céo cong ty, Chimg khoén Shinhan ViétNam

Trudc bdi cdnh gia thép gidm, lugng hang ton kho ctiia HPG d& gidm lién tuc tor mc dinh trong
thang 10, dieu nay gop phan lam gidm ap luc vé chi phi hang ton kho d6i véi HPG, dong thoi
gidm thiéu rui ro ghi nhan du phong hang ton kho trong tuong lai.
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BAOCAOCONGTY CTCP Tap doan Hoa Phét (HPG) Ngay 23 thang 02 nam 2023

Chi s thanh khodn véan & mtrc 6n dinh va ty & don béy giam

Chi s8 thanh khoan va don by ctia Hoa Phéat 2018 - 2022

1.40
1.20
1.00
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0.20
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mm Chi s6 thanh toan hién hanh Chi s6 thanh toan nhanh e DE

Nguon: Béo cdo cng ty, Chimg khodn Shinhan ViétNam

Hoa Phat van duy tri dugc cac chi sd thanh khoan & mirc cao véi hai chi sd thanh toan hién hanh
va chi s6 thanh toan nhanh tang nhe. Bén canh d6 ty & don bdy da gidm nhe tir mirc 0.63 xuéng
con 0.6. Bigu cho thady cong ty van dam bao an toan trong béi canh nganh thép di xudng.
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BAO CAOCONG TY

[VietNam / Thép]

CTCP Tap dodn Hoa Phét (HPG) Nggly 23 thang 02 ném 2023

Quan diém dau tw

Trién vong bién lgi nhuan céi thién nhd gia thép téang va gia than giam

Gia thép thé& gi6i phuc hdi nhd trién vong Trung Quéc md clra va hdi phuc bt dong san tai Trung Quéc

Trung Quéc la quéc gia tiéu thu thép hang dau thé gisi véi san luong tiéu thy chiém hon 50%
san lugng tiéu thy toan cau. Viéc Trung Quéc md clra bién gidi ngay 08/01/2023 dugc danh gia
sé gilp nén kinh t& nudc nay phuc hodi, qua do lam tang nhu cau tiéu thu thép. Ké tir luc thong
tin vé k& hoach mé ctra clia Trung Quéc dugc cong bé, gia thép thé gidi da co mirc phuc hoi &n
tugng t mic gia USD 474 vao thang 11 nam 2022 1én mirc USD 600 vao thang 1 nam 2023
tuang ing vai mic tang 26%.

Bén canh d¢, cac bién phap clia chinh pht trong viéc phuc hoi thi trudng bt dong san sé tiép
tuc & dong luc thuc ddy gia thép tang trudng trong nam 2023. Nganh bat dong sén cua Trung
Qudc hién chiém 40% san lugng tiéu thu thép clia Trung Qudc. Chinh pht Trung Quéc da cong
b6 mot loat bién phap dé “céi troi” cho linh vuc nay, trong d6 c6 viéc ndi long quy dinh gitp cac
nha phat trién bt dong san dé dang huy dong vén hon, dong thai tung ra chuong trinh hé tro
tai cdp von vai téng gia tri lén t&i USD 24 ty cho céac cong ty bat dong san.

Trién vong gia than gidm va duy tri 8n dinh trong nam 2023

Theo bao céo ctia Fitch Solutions, mac du san xuét thép & An D6 (nudc nhap khau lon thir hai)
tang truang, nhung nhap khau than luyén céc tir Uc gidm. Didu nay cho thdy An Do ddy manh
san xudt than c8c trong nudc. Bén canh d6 Nhat Ban (nha nhap khau than céc 1on nhéat caa Uc),
san luong san xuét thép du kién sé gidm trong ndm 2023 do tinh hinh kinh t& y&u di. biéu nay
gop phan lam tang lugng cung va gidm lugng cau d6i voi than céc, qua do lam gidm gia than
coe.

Viéc Trung Quéc d& bd lénh c&m nhap khau than tir Uc se lam gidm bdt nhu cau phu thudc than
tir Mong C& va gitp gia than én dinh hon trong nam 2023.

Gia than céc trong nhitng thang dau nam 2023 da gidm xudng dusi USD 400/ tén. Gia than c6c
dugc dy doan sé giao dich quanh mitc USD 350 USD/ t&n trong nam 2023, tuong (ng véi mitc
giam khoang 14% so v&i nam 2022.
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Sé&n lugng va thi phan thép x&y dung Hoa Phét 2019 - 2022
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BAO CAOCONG TY

[VietNam / Thép]
CTCP T&p doan Hoa Phat (HPG)

Duy tri vi thé dau nganh bét ké kho khan

Hoa Phét [& mét trong nhitng cong ty hiém hoi trong nganh ghi nhan loi nhuén duong

Lgi nhuén rong va bién lgi nhuén rong cac cong ty thép ndm 2022

10,000
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Nguon: Béo cdo cng ty, Chimg khodn Shinhan ViétNam

Mac du chiu &nh hudng tir viéc di xuéng nganh thép Hoa Phat, song cong ty van duy tri dugc

loi nhuan duong trong ndm 2022 trong khi da s6 cac cong ty khac trong nganh déu ghi nhan 16

trong nam. Bién loi nhuén rong ctia Hoa Phéat clng dat mlrc cao nhét so voi cac cong ty trong

nganh, v@i 6% trong nam 2022.

Thi phan ci thién & mang thép xay dung va 8ng thép
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Nguon: Béo céo cong ty, Chimg khoan Shinhan Viét Nam

Trong ndm 2022, san lugng thép xay dung ctia Hoa Phét tang tir 3.9 triéu tén lén 4.3 triéu tén,

dong thdi thi phan thép x&y dung cling céi thién tr 33% én 35%. S&n lugng 6ng thép clia Hoa

Phat cling tang tir 675 nghin t&n &n 749 nghin tén, thi phan tang tr 25% lén 29%. Diéu nay

cang khéng dinh thém vj thé clia cong ty bat chét tinh hinh kho khan cua thi truong.

Trién vong d3u tu dai han vai du an Dung Quét 2

Hién tai cong sudt san xudt cia Hoa Phét dat khodng 8.5 triéu tan. Du &n khu lién hgp Dung Quét 2 véi t8ng mirc dau tu

khodng 85 nghin ty dong, du kién di vao hoat dong tir cudi 2024 sé gitip Hoa Phét lot top 30 nha san xuét thép lon nhét
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BAOCAOCONG TY

[VietNam / Thép]

CTCP Tap doan Hoa Phét (HPG) Ngay 23 thang 02 ném 2023

Dau tu cong la diém sang khi thi trudng bat dong san dién bién tiéu cuc trong nam 2023
Nganh bat dong san trong nudc dy kién con kho khan

Theo Bd Xy dung, s6 luong can hd méi dugc cap phép xay dung trong 3 quy dau ndm 2022 gidm 41% so voi ciing ky.
Trudce nhitng vén dé lién quan dén tinh hinh bét dong san trong ndm 2022, nganh bat dong san dur kién sé con gap kho
khén trong ndm 2023. Viéc nha nuoc tiép tuc duy tri dong thai siét chat phat hanh tréi phiéu, tin dung bét dong san,
dong thoi gitr 1& sudt & murc cao dé kiem ché lam phét sé lam anh hudng tiéu cuc dén nganh bat dong san trong nuoc.
Nganh bét dong san du kién sé co su cai thién vao khodng gitra nam khi cac vén dé vé thi trudng bat dong san duoc gidi
quyét va li sudt ha nhiét.

Tuy nhién, trong hdi nghi “Th&o gd, thic d&y; phét trién thi trudng bét dong san” véi Thi tuéng Chinh Pha, Th tuong
cho rang co su léch pha khi du thira bat dong san & phan khiic cao cp va thiéu phén khic trung binh, thu nhap thap.
Qua d6 ngén hang nha nudc cling 4 ngén hang qudc doanh da thdng nhét goi tin dung 120.000 ty, l&i sudt thap hon 1.5
2% cho nha & xa hoi. Bigu nay gitip cai thién thj trudng bt dong sén qua do thic ddy lugng tiéu thy thép trong nuoc.
Dau tur cong du kién s& 1 diém sang cho nganh thép

Qudc hoi da thng qua ké hoach dau tu cdng nam 2023 véi tng s6 von trén 700,000 ty dong, tang khoéng 25% (khoang
140,000 ty dong) so véi ké hoach nam 2022, dong thoi goi hé trg phuc hoi kinh t€ nam 2022 — 2023 woc tinh dat gan
350,000 ty dong sé la dong luc gilip déu tu cong tang manh trong ném 2023. Véi ca cdu chi phi thép trong viéc xay dung
ha tang cau dudng dat khoadng 30%, dau tu cong du kién [a dong luc hd trg nganh thép trong nam 2023.

Co c8u nguyeén vat lieu xay dung cau dudng (%) Gidi ngan dau tu cong 2018 — 2022 (ty dong)

%

900,000
800,000
700,000

90%
81%
76% 77% 80%
74% PS °
° °
= Nhya dudng 600000 ® 70%
60%
= The 500,000
P 50%
400,000 0%
= Xi mang 300,000 30%
200,000 20%
= Daxay dun,
4xay dung 100,000 10%
- 0%

Khéc
2018 2019 2020 2021 2022F 2023F

m Giai ngan dau tu cong W Ké hoach dau tu cong
o Ty & gidi ngan (%)

Ngudn: Béo céo cong ty, Chimg khoan Shinhan ViétNam
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BAO CAOCONG TY

[VietNam / Thép]

CTCP Tap doan Hoa Phét (HPG) Ngay 23 théng 02 ném 2023

Duv phéng két qua kinh doanh

Tinh hinh kinh doanh du kién sé phuc héi sau nam 2023

Du kién doanh thu gidm nhung loi nhuén tang trong ndm 2023

Dy phéng doanh thu va lgi nhuan Hoa Phét ndm 2021 — 2027F

200,000.00 80%
150,000.00 60%
40%
100,000.00
20%
50,000.00 0%
_ -20%
2021 2022 2023F 2024F 2025F 2026F 2027F
mmm Doanh thu (ty dong) Lgi nhuén (ty ddong)
e TANG trudng doanh thu (%) e=Bjén lgi nhuén rong (%)

Nguon: Béo cdo cong ty, Chimg khoan Shinhan ViétNam
Vi nhitng bét én lién quan dén nganh thép trong nam 2023, doanh thu ctia Hoa Phét dy kién gidm va hoi phuc trong

nam 2024 khi c&c van dé lién quan dén béat dong san dugc gidi quyét va tinh hinh kinh t& hoi phuc giup cai thién nhu
cau tiéu thu thép. Bién loi nhuan rong nam 2023 dy kién tang nhe trd lai khi Hoa Phét da thanh Ly hét luong thép ton kho
véi mirc gié cao trong khi gia thép dugc cai thién va gia than co xu hudng gidm nhe. Biéu nay thc déy loi nhuan tang
trong nam 2023.

Trién vong san lugng téng trd lai sau ném 2023

Dy phéng sén lugng Hoa Phat nam 2021 — 2027F
12.00 40%

10.00

30%
8.00 20%
6.00 10%
4.00 0%
2.00 -10%
- -20%

2021 2022 2023F 2024F 2025F 2026F 2027F

mmm San lugng (triéu t&n) Tang trudng

Nguon: Béo céo cong ty, Chimg khoan Shinhan Viét Nam
San lugng Hoa Phat du kién sut gidm so véi ndm 2022 véi mitrc gidm 5% trong ném 2023. San lugng du kién hoi phuc trd

lai vao ndm 2024 khi nhu cu tiéu thy tt nganh bét dong san tang trd lai.
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[VietNam / Thép]
CTCP T&p doan Hoa Phat (HPG)

Ngay 23 thang 02 nam 2023
o L4 b Y ~ o
Dinh gia va Khuyén nghi
binh gia lan dau véi khuyén nghi MUA, gia muc tiéu 26,100 dong
Chuing t6i dua ra dinh gia [an dau véi CTCP Tap doan Hoa Phat (HPG) véi khuyén nghi mua va gia muc tiéu dat 26,100
dong tuong ting véi mirc tang 24%. B3Ei véi tam nhin dau tu dai han, HPG c6 thé dugc can nhéc voi nhimg uu diém sau:
1) Bién loi nhuan duoc cai thién nhd gia thép phuc hoi nhung gia than gidm
2)  Duytrivithé dimg dau nganh thép
3)  Triénvong dy n Dung Quét 2 hd trg cho tang truéng dai han
Phuang phap dinh gia
Chung toi 4p dung két hop phuong phép dinh gia P/E va Chiét khdu dong tién (FCFF) vai ty trong [an luot 1a 50% va 50%
dé dinh gia CTCP Tap doan Hoa Phét (HPG).

Phuong phéap ‘ Ty trong (CIE]
FCFF 50% 25,300
P/E 50% 26,800
Gia muyc tiéu 26,100
Giéa hién tai 21,500
Ty suét sinh 101 (%) 24%

Phuong phap Chiét khau dong tién (DCF) - FCFF

Pon vi: ti VND 2023F 2024F 2025F 2026F 2027F
EBIT*(1-thué su&t (%)) 12,230 22,138 29,554 31,701 34,278
Khéu hao 9,087 11,606 14,501 16,612 17,603
Tru: Thay d6i vén luu dong 10,302 -4,854 -5,929 -3,301 -4,066
Trir V6n dau tu -32,042 | -32,060 | -41,620 -12,168 -13,152
Dong tién tu do (FCFF) -424 -3,170 -3,495 32,844 34,663
T6c do tang trudng dai han (%) 0% - - - -

Lai sudt chiét khau (%) 14% - - - -
Gia tri cudi ciing - - - - 453,576

Gié tri hién tai clia dong tign ty do (369) (2,396) (2,297) 18,764 162,122

Gia tri doanh nghiép 205,088
-Ng 67,537
+ Tién va tuong duong tién 9,710

Gia trj vén chti s& hiru 147,262

25,300
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[VietNam / Thép]
CTCP T&p doan Hoa Phat (HPG)

BAOCAOCONGTY Ngay 23 thang 02 ném 2023

D/E 48%
Beta 1.28
Lai suat phi rai ro 5%
Chi phi str dung vén 20%
Chi phi ng 6%
WACC 15.02%

DaGi vai Chi phi vén binh quéan (WACC), chiing ti stt dung l&i sut trai phiéu chinh phu Viét Nam 10 nam & mic 5% la (&
suét phi rtii ro. Beta dugc tinh toan duta trén dit liéu lich st 5 ndm gén nhét clia HPG va VNINDEX. Dya trén cac gia dinh
d6, gid muc tiéu theo phuong phap FCFF clia HPG duoc dinh gid & mirc 25,300 dong

Phuong phép P/E

Dua trén phuong phéap P/E, ching t6i thu thép di liéu tir cac cong thép trong nudc. Cung voi do,

trung binh P/E lich st 5 ném clia HPG & mirc 8.00, chiing toi wdc tinh P/E muc tiéu ctia HPG & 8.00.

Két hop cung EPS du phong 2024 & mitc 3,351 dong, gid muc tiéu ctia HPG dugc dinh gid & mic

26,800 dong.
2018 2019 2020 2021 2022
P/E 6.65 7.77 9.2 5.38 1
Trung binh (s6 quéa kht) 8.00

Vén héa Bién lgi nhuén
Tén cong ty P/E
(ty ddng) gop (%)
CTCP TAP BOAN HOA
HPG ) 111,062 7.21 11.85 17.00 | 9.99
PHAT
HSG TAP DOAN HOA SEN 7,416 28.27 9.93 2.32 1.15
NKG CTCP THEP NAM KIM 3,330 4.48 6.68 13.48 | 4.69
Trung binh 13.32
Median 7.21
P/E muc tiéu 8.00
HPG EPS Forward 3,351
Gia muc tiéu (VND) 26,800
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[VietNam / Thép]

BAOCAOCONGTY ST Ngay 23 thang 02 nam 2023
CTCP Tap doan Hoa Phét (HPG) &y g
PJE 1 ndm qua EV/EBITDA 1 ném qua
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Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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Nhitng sif kién quan trong ctia HPG
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Nguon: Bloomberg, Dt iéu cong ty, Shinhan Securities Vietnam
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BAO CAOCONG TY

[VietNam / Thép]

CTCP Tap dodn Hoa Phét (HPG) Ngay 23 thang 02 ném 2023

20
Rui ro

RUi ro bién dong gia thép va gia than c6c

Bién dong gia thép co tac dong to lon dén gia ban clia Hoa Phat. Vi ti & doanh thu xuét khau chiém tir 20% —
30% t8ng doanh thu, gia ban thép ctia Hoa Phat chiu anh hudng bdi dién bién gia thép trong nudc va thé gioi.
Gia than cdc tac dong truc tiép dén chi phi dau vao clia Hoa Phét qua do anh hudng truc tiép dén bién loi

nhuan clia Hoa Phat.

RUi ro thi truong bét dong san trong nudc bét 6n

Thi trudng béat dong san anh hudng truc ti€p dén luong thép tiéu thu clia Hoa Phat. Lugng thép tiéu thu ctia
trong linh vyc bat dong san chiém hon 30% san lugng tiéu thu thép trong nudc. Nhimg dién bién bét 6n cua
tinh hinh b&t dong san sé &nh hudng tiéu cuc dén nganh thép.

Rui ro tinh hinh kinh té thé giéi suy giam

Tinh hinh kinh t& thé gidi &nh hudng truc ti€p dén nhu cu tiéu thy thép ctia cac quéc gia trén thé gisi. Kinh t&
suy gidm sé &nh hudng truc tiép dén nhu cau dau tu va xay dung ctia cac nuéc qua do6 tac dong tiéu cuc dén
san luong tiéu thu va gia thép trén thé gioi. Vdi ty trong xuét kh&u chiém gan 30% trong co cdu doanh thu cua

Hoa Phét, tinh hinh kinh t& suy gidm sé &nh huding truc tiép dén két qua kinh doanh clia Hoa Phét
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[VietNam / Thép]

BAOCAOCONGTY CTCP Tap doan Hoa Phét (HPG) Ngay 23 thang 02 nam 2023
Phu luc: Bao cao tai chinh
Béng c&n d6i ké todn Két qua hoat déng kinh doanh
Ném (T} dong) 2022 2023F  2024F  2025F  2026F Nam (Ty ciong) 2022 2023F  2024F  2025F  2026F
Tongthisin 170336 187153 209890 242235 275989  Doanhthuthuan 142771 130282 147,285 172502 184,957
Taisnngén han 80515 74444 76550 81,707 119766 Tangtrueng () 5% 9% 13% 17% 7%
Tién va tuong duong tign 8325 7321 3757 613 33944 Gig vén hang bén 124646 116788 122475 139278 149319
PauteTCngénhan 26268 26268 26268 26268 26268 Loinhudngdp 16763 13494 24810 33224 35638
Céckhoan phéi thu 1431 8829 10321 12422 14089 Bién lgi nhuén gop (%) 12% 10% 17% 19% 19%
Hangton kho 34491 32025 36204 42403 45464 ChiphiBH&QLDN 3685 2873 3248 3804 4079
Taisan dai han 89821 112710 133340 160529 156,223 LNt HPKD 13078 10621 21562 29420 31,560
Taisancodinh 70833 93788 114242 141362 136918 Tangtrueng (%) 65%  -19%  103%  36% 7%
Chiphixay dung coban 8 88 88 88 8 Bién LN i HDKD (%) 9% 8% 15% 17% 17%
Tai san dai hankhac 18900 18834 19010 19079 19218 LN khéc (3,155) 495 734 1,156 1214
Tongng 74223 83572 89069 96937 104293 Thunhéptaichinh 3744 3416 3862 4523 4850
Nongénhan 62385 70358 74270 80267 85583 Chiphitaichinh (7027) (2940) (3150) (3392 (3663)
Khoén phi tra 1107 16320 17115 19463 20866 Trong d6: Chi phi lgivay (3084) (2940) (3150) (3392 (3663
Vay vangthué tai chinh ngén 46749 49487 52583 56209 60097 Loinhugn rong tir HDKD khéc 128 19 2 25 2
Khac 4530 4551 4572 45% 4620 INTT 9923 1116 22295 30576 32774
Nodaihan 1837 13214 14799 16670 18711 Thué TNDN (1479)  (1,445) (2898) (3975  (4,261)
Vay vangthué tai chinh dai han 1152 12436 13887 15587 17410 INST 8444 9671 19397 26601 28513
Khac 686 779 912 1082 1300 Tang trudng (%) 76%  15%  101%  37% 7%
Vén chiisishiru 9,113 103581 120821 145298 171696 Bién lginhuan rong (%) 6% 7% 13% 15% 15%
Véngdpchtisehitu 58148 58148 58148 58148 58148 INST 6 dong congty me 8484 9716 19487 26,725 28,645
Thang duvén 3212 3212 3212 3212 3212 LaiichCOTS (39) (45) (90) (123 (132
Vénkhac 33834 41302 58542 83019 109417  INtutcthusvalaivay 13007 14056 25445 33969 36437
Loinhuén gic i 814 814 814 814 814 Tang truéng (%) 1% 8% 81%  33% 7%
Loi ich c8 dong khong kiém sodt 106 106 106 106 106 Bién LN (%) 9% 1% 7%  20%  20%
*Novay 57900 61923 66470 71797 77,507 LN trréc thu lsivay va khéu hao 19821 23143 37051 48469 53049
) Tang trudng (%) 5% 7% 60%  31% 9%
#Ngrong (in) 49576 54601 62,713 71183 43563 Bien LN (%) 14% 18% 8% 9%
Luu chuyén tién té Chi s6 tai chinh
Ném (Ty dong) 2022 2023F  204F  2025F 2026 Nam 2022 2003F 2024F  2025F  2006F
Tién tir HDKD 12192 29264 26195 35398 42036 Ef,z((ggﬁg 11;233% 117%7113 2%’375718 ;5:8% ;912267
Lot nhuan rong 9923 1116 22295 30576 32,774 DPS (dong) 433 386 386 386 386
Khau hao TSCD 6,814 9,087 1606 14501 16612 PER(X) 538 1233 6.15 448 418
(L8 tr HB deutr (822 - - - - PBR(X) 229 16 099 08 070
Laivay 49 - - - - EV/EBITDA () 531 896 767 479 366
Thay dGivan luu dong (1954 10767  (4219) (5087)  (2188) Ty 18 chi tra cd tic (%) % 2% 2% 2% 1%
Thay d6i khac 819 (1,751  (3576)  (4716)  (5294) L3 cB tic (%) 5% 2% 2% 2% 2%
Tién tir HD dau tu (24712) (32042) (32060) (41,620) (12168) Kha niing sinh 161
Thay di tai san c5 dinh (17966) (32042) (32060) (41620) (12,168) Bién EBITDA (%) 14% 18% 5% 8%  29%
Thay d6i taisan dau tr 14 - - - - Bién LN tirHDKD (%) 9% 8% 5% 7% 17%
Khac (6,759) - = - - Bién LNST (%) 6% 7% 13% 15% 15%
Tién tir HD tai chinh (1617) 1775 2300 3079 3463 ROA(%) 5% 5% 10% 12% 1%
Thay @Gv6n & phan 2 . - . . ROEGH) 9% 10% 7%  20% 18%
Tién divay/(tr3)ng 66 4023 4548 5326 5711 Kh?q ';a“gt/\j[,‘h'zf‘ St e
2. . A a2 vay /Von cnu St 0, o o o o o
Cotlg loinhuandatrachoCSH  (2247)  (2247)  (2247)  (2247)  (2,247) qua§ rong/ EBITDA (%) % 2% 169% 147% 8%
Luuchuyéntignthuantrongnam (14137) (1,003  (3564)  (3144) 33331 Ty 56 thanh todn tién mt %) 3%  10% 5% 1% 40%
T6ng tién dau nam 2471 8325 7321 3757 613 Khanang thanh toan i vay (x) 422 478 808 1001 995
Thay déi trong ty gia (10) - = - = Hiéu qua hoat dong (%)
T6ng tién cudindm 8,325 7,321 3,757 613 33944 S6 ngay vn luu dong (ngay) 97.95 9318 84.54 8316 86.70
Nguon: Dit liéu congty, Shinhan Securities Vietnam S6ngay hang ton kho (ngay) 244 23343 1803 17.74 1849
S6 ngay khodn phdi thu (ngay) 5101 4286 4982 4793 4929
Ngudn: Dt liéu congty, Shinhan Securities Vietnam
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[VietNam / Thép]

BAOCAOCONGTY CTCP Tap doan Hoa Phét (HPG) Ngay 23 thang 02 nam 2023
CTCP Tap doan Hoa Phat (HPG VN)
Bi&n dong giéd ¢& phiéu Ngdy Gy Giamuc tieu | - Khoang gia MT (%) .
bt === VN Index (LHS) (VND) (WD)| T8 Max/Min
HPG VN Equity (RHS) 23/02/2023 (BC lan dau) MUA 26,100| 003 -35/121
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Luu y: Tinh toan chénh [énh gia muc tiéu dya trén 12 thang qua
Shinhan Securities Vietham
C8 phiéu Nganh
¢ MUA:Kha ndng sinh 61 trong 12 thang tir 15% trd 1én * TicH QJc C8 phiéu dugc theo dai c6 von hoa [6n nhét trong nganh dugc khuyén nghi MUA
¢ GIU:Kha nang sinh 16 trong 12 thang ttr -15% dén 15% # TRUNG LAP: C6 phiéu dugc theo déi c6 vén héa I6n nhét trong nganh dugc khuyén nghi
¢ BAN: Kha nang sinh |6i trong 12 thang thap hon -15% GIU )
* TIEU CYC: C6 phiéu dugc theo déi c6 von hoa 16n nhét trong nganh dugc khuyén nghi BAN
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[VietNam / Thép]

BAOCAOCONGTY CTCP Tap doan Hoa Phét (HPG)

Ngay 23 thang 02 nam 2023
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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 compensation 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 reportis 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 or sell any securities. The information herein has been obtained from sources 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
Vietnam Co., Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English
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 reportis distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investingin 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.

Distribution

¢ United States: This reportis 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,
insuch 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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SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax:(1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax: (852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax:(62-21) 5140-1599

@ E D EE & & wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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