Cong ty cd phan Tap doan Hoa Phat (HSX: HPG)

MUA; Gia muc tiéu: 29.900 VND (+16%)

Cap nhat

Quy 3 nam 2020, ching t6i du bao san lugng thép xay dung dat khoang 920.000 tan
(+ 48% YoY, + 17,9% QoQ). Thi phan clia HPG duy tri & mic khoang 35% trong quy nay
(so Vv&i thi phan ndm 2019 la 26%). Ching t6i du bdo téng san lugng thép xay dung ndm
2020 sé dat khoang 3,3 triéu tan (+ 19% YoY).

Chung t6i du bao Igi nhuan sau thué quy 3 sé dat khoang 2.850 ty dong, + 62% YoY va
LNST ca nam 2020 dat khoang 10.400 ty dong (+ 40% YoY).

Ludn diém dau tu

HPG 13 cong ty dan d&u thi trudng thép tai Viét Nam, véi sic khoe tai chinh va khad ning
canh tranh manh mé. HPG c6 gia thanh san xudt thdp hon han so véi cac ddi tha trong nudc
va nhiéu DN nudc ngoai, vi vay ngay ca trong hoan canh khoé khan cla nganh, HPG s€ c6 cg
hdi I6n dé gianh thj phan va cd tiém ndng tdng trudng dai han 16n.

HPG s& c6 miic tdng trudng on dinh trong 2-3 ndm tdi tir du’ &n Dung Quét, va nhitng ndm
sau s€ cd hiéu qua va bién Igi nhuan ngay cang cao do giam dan sirc ép tu chi phi vay va
khau hao.

Tiém ndng tang trudng dai han tu kinh t€ vi mo thuan Igi: tang truéng GDP cao, 1ai suat duy
tri thap va 6n dinh, dau tu cong tang trudng trong nhitng ndm téi va ty I€ st dung thép trén
dau ngudi cla Viét Nam van & mirc tuong d6i thap.

Rui ro chinh

Virus Corona gdy suy giam t6i kinh t& toan cau, c6 thé anh hudng tdi nhu cau va gia thép thé
gidi cling nhu trong nudc.

RUi ro chung d6i vai thép Viét Nam: (1) tinh chat bi€én dong chu ky va ngdn han cua gia thép
va gid quang sat; (2) rdi ro tir thdng du’ cung toan cau, déc biét 1a Trung Qudc; va (3) canh
tranh trong nudc do cac DN gia tang ndng luc san xuat.

Pinh gia

Chung t6i khuyén nghi MUA v&i cd phi€u HPG véi gid muc tiéu 1 ndm 13 29.900 déng (téng
16%) bang phuang phap chiét khdu dong tién FCFF, v6i WACC la 14,4% va téng trudng dai han
la 2%.

Bién dong gia cd phiéu
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HPG (%) 4% 14% 42% Gidi han sé hitu nudc ngoai 49%
VN-Index (%) 5% 6% -10% S& hitu nudc ngoai 35%

Pon vi: ty dong 2019A 2020F 2021F 2022F
Doanh thu 63,658 76,978 98,488 106,330
EBIT 9,743 13,811 15,955 17,481
LNST 7,578 10,482 11,908 13,809
EPS (VND) 2,582 2,976 3,381 3,921
Té&ng trudng EPS (%) -33% 15% 14% 16%
P/E (x) 9.1 8.6 7.6 6.6
EV/EBITDA (x) 7.7 55 3.9 2.9
Ldi suét cd tc tién mat (%) 0% 0% 0% 6%
P/B (X) 1.4 1.3 1.1 1.0
ROE (%) 16% 16% 16% 16%
NG vay / V8n CSH (%) 77% 50% 43% 34%
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o T T Tyt Tt
Théng 1 197,861 249,574 175,806 -30% 27% 29% Thang 1 55,500 59,600 44,500 -25% 30% 35%
Thang 2 163,549 200,355 205,490 3% 25% 31% Thang 2 40,200 54,000 47,900 11% 35% 30%
Thang 3 180,083 246,904 351,136 42% 25% 34% Thang 3 52,500 58,400 52,500 -10% 29% 30%
Thang 4 177,996 236,793 270,000 14% 26% 30% Thang 4 53,000 54,000 60,200 11% 28% 33%
Thang 5 228,089 226,037 258,500 14% 25% 29% Thang 5 58,500 65,700 70,500 7% 29% 30%
Thang 6 146,901 185,943 252,000 36% 23% 31% Thang 6 54,500 66,200 71,500 8% 30% 31%
Thang 7 199,209 235,166 300,000 28% 26% 35% Thang 7 53,200 70,600 75,200 7% 33% 31%
Thang 8 179,400 193,321 320,000 66% 24% 35% Thang 8 58,500 55,300 76,468 38% 30% 31%
Thang 9 220,998 193,067 24% Thang 9 54,400 62,923 33%

Thang 10 250,060 221,277 26% Thang 10 61,300 65,700 34%

Thang 11 220,000 301,266 31% Thang 11 56,800 72,500 34%

Thang 12 213,013 285,363 30% Thang 12 55,500 62,500 34%

Total 2,377,159 2,775,066 300,000 (dv 40, 26% Total 653,900 747,423 710,052 (dy g0, 32%
phong) phong)

San Iudng & cong sust thép xay dung HPG
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DPINH GIA

Ching tdi dinh giad cd phiéu HPG vdi gid muc tiéu 1 ndm I3
29.900 dong (tdng 16%) bdng phudng phap chiét khau
dong tién FCFF, v6i WACC 1a 14,4% (Re 18% va Rd 9%),
tuang ducng P/E nam 2020 khoang 10 lan.

Phuong phap FCFF Ty suat lua chon

WACC 14,4%
Toc do tang trudng cudi 2%
Gid muc tiéu (VND / c6 phiéu) 29.900

HPG va VNIndex — 12 thang gan nhat
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DU PHONG

« Chung t6i nang du phéng nam 2020-2021 tU viéc san lugng tiéu thu cia HPG la kha cao trong bsi canh
anh hudng Ién tir Virus Corona tdi kinh t€ va hoat dong xay dung trong nudc. Thi phan cla HPG trong ndm
2020 da tang manh tu mdc 26% nam 2019 I1én mifc 32% trong 8 thang dau ndm.

« Du an Dung Quat sé dong gop vao tang trudng trong 2-3 nam tgéi, ching téi du phdng doanh thu va thi
phan clia HPG sé tang trudng manh mé, do HPG la doanh nghiép c6 vi thé hang dau trén thi trudng, si’c canh
tranh cao va sUc khée tai chinh tot.

Bién Igi nhuan ciia cong ty trong nhitng ndm dau Dung Quat sé thap hon do (1) ap luc Ién gia ban do canh
tranh vé thi phan; (2) canh tranh tang Ién tai thi truGng trong nudc, (3) rui ro tinh chu ky va sutc ép tir thép thé
gidi, dac biét la Trung Qudc.

Du phong KQKD

Ty VND 2020F 2021F 2022F 2023F
San lugng thép XD 2,377,159 2,775,066 3,300,000 3,600,000 4,000,000 4,400,000 4,460,000
Tang truong 8% 17% 19% 9% 11% 10% 1%
San lugng 6ng thép 653,900 747,423 710,052 745,554 782,832 821,974 863,072
Tang trudng 11% 14% -5% 5% 5% 5% 5%
Doanh thu 55,836 63,658 76,978 98,488 106,330 114,470 118,253
Tang truong 21% 19% 21% 28% 8% 8% 3%
Gia von 44,166 52,473 61,386 80,245 86,367 91,680 94,358
Lgi nhuan gop 11,671 11,185 15,592 18,244 19,963 22,790 23,894
Tang truong 10% -4% 39% 17% 9% 19% 5%
LNST 8,601 7,578 10,482 11,908 13,809 16,790 17,738
Tang truong 7% -12% 38% 19% 16% 22% 6%
EPS 3,866 2,582 2,976 3,381 3,921 4,767 5,036
Tang trudng -26% -33% 15% 19% 16% 22% 6%
BVPS 19,120 17,308 19,177 22,738 25,354 28,837 32,675
ROE 21.1% 15.7% 16.3% 15.7% 16.3% 17.4% 16.2%
ROA 11.0% 7.4% 9.0% 8.8% 9.7% 11.1% 11.0%
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Doanh thu & Igi nhuan Bang can doi ké toan
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Két qua kinh doanh (ty di
Doanh thu thudn

Gia von hang ban

Lgi nhuan gop

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Chi phi quan ly doanh nghiép
Lgi nhudn trudc thué

Lgi nhuan sau thué

Lgi nhuan sau thué cua ¢6 déng céng ty me
Lgi nhuan sau thué cua c6 dong khéng kiém soat

doi ké toan (ty dong)

Tai san ngan han
1. Tién & tuong duang tién
11. Dau tu tai chinh ngdn han
III. Cac khoan phai thu ngan han
1V. Hang t6n kho
V. Tai san ngén han khac
Tai san dai han
1. Cac khoan Phai thu dai han
II. Tai san cd dinh
1. Tai san ¢d dinh hitu hinh
2. Tai san c6 dinh v6 hinh
II1. B4t dong san dau tv
1IV. Tai san d& dang dai han
V. Dau tu tai chinh dai han
VI. Tai san dai han khac
Tong tai san
Ng phai tra
I NG ngin han
1. Cac khoan phai tra ngén han
2. Vay & ng thué tai chinh ngén han
II. NG dai han
1. Céc khoan phai tra dai han
2. Vay & nd thué tai chinh dai han
Vén chi s6 hitu
1. Von diéu Ié
2. Thing du vén c§ phan
3. Céc khoan Igi nhudn chua phan phdi
4. Lgi ich c8 déng khong kiém soét
5. V6n khac

Téng ngudn vén

55,836
44,166
11,671
294
772
1,121
10,071
8,601
8,573
28

26,014
2,516
3,725
2,244

14,115
3,414
52,211
2
12,783
12,565
217
180
37,404
67
1,756

78,225
37,616
24,299
12,804
11,495
13,317
506
12,811
40,609
21,239
3,212
15,111
128
919

78,225

63,658
52,473
11,185
471
1,182
1,442
9,007
7,578
7,508
71

30,472
4,565
1,374
2,663

19,412
2,458
71,319
28
31,244
30,974
269
577
37,441
26
2,004
101,791
54,003
26,998
10,160
16,838

27,005

7,163

19,842
47,788
27,611
3,212
15,858
183

924
101,791

76,978
61,386
15,592
633
2,394
1,780
12,049
10,482
10,385
98

42,999
15,184
1,416
3,037
20,390
2,972
72,415
34
48,305
48,055
250
552
21,087
26
2,411
115,413
51,875
26,843
11,690
15,154
25,032
8,380
16,651
63,538
33,133
3,212
25,673
243
1,278
115,413

98,488
80,245
18,244
1,195
3,461
2,289
13,687
11,908
11,797
111

65,877
30,077
1,458
3,885
26,654
3,802
67,904
43
58,796
58,564
232
528
5,444
26
3,067
133,781
58,444
28,695
15,057
13,638
29,749
10,954
18,794
75,337
33,133
3,212
37,252
288
1,452
133,781

106,330
86,367
19,963
1,717
3,323
2,482
15,872
13,809
13,681
128

78,724
40,235
1,502
4,195
28,687
4,105
61,600
46
55,182
54,969
214
504
2,535
26
3,307
140,323
56,319
28,592
16,317
12,275
27,727
11,790
15,937
84,004
33,133
3,212
45,654
322
1,684
140,323

Chi s6 chinh
Pinh gia
EPS

Gid tri s8 sach ctia c8 phiéu (BVPS)

P/E
P/B
Kha nang sinh 16i
Bién Igi nhuan gop
Bién EBITDA
Bién Igi nhuan sau thué
ROE
ROA
Téng trudng
Doanh thu
Lgi nhuén trudc thué
Lgi nhuén sau thué
EPS
Téng tai san
Von chu s hitu
Thanh khoan
Thanh toan hién hanh
Thanh toan nhanh
Ng/tai san
Ng/von chl sg hitu
Kha ndng thanh toan I3i vay
Hiéu qua hoat dong

Vong quay phai thu khach hang

Thai gian thu tién khach hang binh quan

Vong quay hang ton kho
Thdi gian tén kho binh quéan
Vong quay phai tra nha cung cap

Thdi gian tra tién binh quan

Bao cao luu chuyén tién té (ty dong)
LCTT tir HD kinh doanh
LCTT tir HD déu tv
LCTT tir HD tai chinh
LCTT trong ky
Tién/tuong duong tién dau ky
Tién/tuong ducng tién cudi ky

2019

2,582
17,308
9.1
1.4

18%
19%
12%
16%

7%

14%
-10%
-12%
-33%

30%

18%

1.13
0.22
36%
77%
10.40

25.6
14 ngay
3.1

117 ngay

6.3
57 ngay

8,354
-18,698
12,393
2,049
2,516
4,565

2020F

2,976
19,177
8.6
13

20%
24%
14%
16%

9%

21%
32%
38%
15%
13%
33%

1.60
0.62
28%
50%
6.66

26.6

14 ngay

3.1

119 ngay

9.4

39 ngay

14,912
-5,000
708
10,620
4,565
15,184

2021F

3,381
22,738
7.6

1.1

19%
22%
12%
16%

9%

28%
14%
14%
14%
16%
19%

2.30
1.10
24%
43%
5.23

28.1
13 ngay
3.4

107 ngay

10.2

36 ngay

14,893
15,184
30,077
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STOCK RATING: The recommendation is based on the difference between the 12-month target price and the current price:

Rating When (target price — current price)/ current price
BUY >=15%

HOLD From -15% to +15%

SELL <=-15%
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