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CONG TY cO PHAN TAP DOAN HOA PHAT (HPG)

GIA THEP TANG 20% VA DUNG QUAT 1 HOAT BONG A N ,
HET CONG SUAT SE THUC DAY DOANH THUVALOT A A HOA PHAT

NHUAN CUA HPG. NGANH CAP 4:
San xuat thép

Thong tin c6 phiéu (25/05/2021)

CAP NHAT KET QUA KINH DOANH

Bang KQKD 2019 2020 2021F

S6 lugng CP niém yét 3,313,282,659

Doanh thu thuan 63,658 90,119 160,474 S6 lugng CP Iuu hanh 3,313,282,659

Gia von ban hang -52,473 -71,214  -124,075 V6n héa (ty VND) 216,888

Lgi nhuan gop 11,185 18,904 36,399 Bién dong gia 52 tuan +241%

Thu nhap tai chinh 471 1,005 2,143 KLGDTB 10 phién 30,384,790

Chi phi tai chinh -1,182 -2,837 -3,394 % s@ hitu nudc ngoai 49.0%

Lgi nhuan tir hoat déng kinh doanh 9,032 15,290 32,298 Room nudc ngoai con lai 17.89%

Lgi nhuan truéc thué 9,007 15,357 32,440 C6 dbng I6n

Chi phi thu& TNDN -1,518 1,851 -3,454 Tran Binh Long 26.1%

Lgi nhuan sau thué 7,578 13,506 28,987 Vi Thi Hién 7.34%

Lgi nhuén ¢6 ddng cdng ty me 7,527 13,450 28,867 Dragon Capital 6.37%

Luan diém dau tu T S e e —— .

- Ngén han trong ndm 2021: CTS du bdo gia thép tdi cubi nam sé
ting 20% va DQ1 di vao hoat ddng hét cong suat 1a yéu t& hd trg doanh
thu va Igi nhuan ctia HPG Ién mirc 28 nghin ty gap han hai lan so véi o
nam 2020. (60) [ [ [eoJcol]

- Trung han cho t1 ém 2024: ki du dn Dung Quit 2 i vao hoat | 11 R R
dong sé gilp san lugng HRC tang Ién murc 8 tri€u tdn gilp dua HPG lén " |
£3m cao mdi: 269 nghin ty doanh thu va 46 nghin 17 Igi nhusn sau thué, il bt ||I||||I||.|.I|||||I|..........;h].:.{ll.f:f..l!|‘|l|||lh.|||||I|I||||I||
Xu huéng thu hep san lugng thép va chuyén sang 10 dién nhdm giam | _————————~_ 1 ="
phat thai carbon & Trung Qudc sé giup HPG tang Igi thé canh tranh vé o JE——
chi phi san xuét dé xuét khiu. W\/\/V‘MWM

CHIEN LUQC GIAO DICH: (Ngudn: FiinPro, Cafef, CTS téng hap)

Vung gid mua: 67,400 — 67,800 VND/cd phiéu.

Vung gia ban ky vong: 85,300 — 85,700 VNB/c8 phiéu.
Thdi gian ndm gill: < 12 thang.

Loi nhuan du ki€n: 26.6%.

Research Department

Email: research@cts.vn
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SECURITIES
Trién vong thép thé gidi nam 2021 - 2022:
San lugng: millon tonnes J-04 growth rates, %
Worldsteel du bdo nhu cau thép sé tdng 5.8% vao nam 2021 dat 1,874  Regions 2000 2001(f) 2022(F) 2020 2021(F) 2022(f)
tri€u tan (Mt), sau khi giam 0,2% vao nam 2020. Vao nam 2022, nhu  European Union (27)+ UK 06 1549 1624 M4 102 48
cau thép sé tiép tuc tdng 2,7% dé dat 1.924,6 triéu tan. Other Europe 0 43 M7 W 145
; ) e T R s B2 602 6 A W R
Nam 2020 tiéu thu chi giam nhe diéu nay la do sy’ phuc hoi manh mé 4 W0 16 183 57 76 I
dang ngac nhién & Trung Quéc, v&i mic ting trudng 9,1%. O phan - Centland South Amerca B 1 M5 I3 06 A
Africa Ho /6 409 94 83 59
T “ f o, T n ,

con lai cua thé gigi, nhu cau thép giam 10,0%. Ty trong tiéu thu thép T 60 @5 S 46 1
clia Trung Qudc chiém téi 56% tdng san lugng clia thé giGi vi vay cac  Asiaand Oceania 13028 13642 13916 35 4 W
chinh sach lién quan dén thi trudng thép clia nudc nay tac dong manh World 1718 18740 1946 02 58 27
d&n gia thép trén toan thé gidi. World exl. China . 768 8491 8895 100 93 47
. . Developed Economies O M0 4 01 82 A
Dbong luc tang trudng ndm 2021-2022: Nhu cau phan I6n van dén tor  (hjns 0950 1049 1051 91 30 10
Trung Qudc. Nén kinh t& Trung Quéc dugc hudng Igi tir viéc chinh pha  Deeopngonomiesed. Ching 4338 4782 3030 78 102 52
thuc hién nhiéu bién phap kich thich kinh t€. Tir mét s6 du’ an cd s ha AN & 1 n A L
) MENA 022 660 687 95 6.1 4

tang mdi va tang toc cac du an hién co, dén ndi ldng kiém soat doi vai

| forecast

linh vuc bat dong san va giam thué dé thic day tiéu ding cla cac hd

. ASEAN (3} Indonesia, Malaysia, Phlgpines, Thailand, Vitnam
gia dinh. Trén hét, nén kinh té€ dugc hudng Igi tir xuat khau manh do

UV, . e i L Bang 1 — tiéu thu thép nén kinh té — ngudn SRO
phan con lai cua thé gidi bi anh hudng bdi dai dich. Do do, hau hét cac (Bang ’ P g )
linh vuc st dung thép sé tang trudng vira phai va nhu cau thép cla

Trung Qudc du kién sé tang 3,0% vao nam 2021. Vao nam 2022, tang

trudng nhu cau thép sé& giam tdc xudng 1,0% khi tic dong clia chinh . milin s Joygoutrtes b
i , L. B " o o . Countries 2020 2021 () 202() 2020 2021(f) 2022(f)

sach kich thich nam 2020 giam xudng va chinh phu tap trung vao tang
) - China 9950 1,049 1,035 91 30 10
trudng bén viing hon. I BS 1061 1123 A7 198 59
- D6 véi cac nudc phét trién: sau khi hoat dong kinh té& rai tu do vao  United Sates 00 85 %2 80 81 43
, o \ N a \ " - Japan 56 50 %88 168 65 50
quy 2 nam 2020, nganh cong nghi€p nhin chung da phuc h6i nhanh South Korea 80515 598 40 0 2
chdng trong quy 3, phan I6n la do cac bién phap kich thich tai khéa  Russia 25 8y & 23 30
dana k& va qiai ohé hu U bi d T hié e d6 hoat Germany I M0 B Nb 93 53
ang :eva giai phéng nhu cau bi don nén. Tuy nhién, mifc d6 hoat . 0 %0 ¥ 1B W
dong van & dugi muc trudc dai dich vao cuGi ndm 2020. Do d6, nhu  Vigtnam B3 U5 63 A4l 50 76
Mexico AT B4 U N8 15 5

cau thép cla cac nudc phat trién d& ghi nhan muc gidm hai con s6 |a
12,7% vao ndm 2020. Ching toi s& chiing kién su’ phuc hdi dang k& (Béng 2 — tiéu thu thép J& cdc nudc — ngudn SRO)
vao ndm 2021 va 2022, vGi murc tang trudng lan lugt 1a 8,2% va 4,2%.

Tuy nhién, nhu cau thép trong ndm 2022 van sé& giam so véi ndm 2019.

Su phuc hdi vao ndm 2021 va 2022 du kién s& t6t, dugc thic day bdi

su' phuc hoi trong tat ca cac linh vuc sir dung thép, dac biét la linh vuc

0 t6 va cac sang kién xay dung cong cong.

- Viét Nam dudc du bao tang trudng thép khoang 5% va 7.6% lan lugt

Vao cac ndm 2021-2022. San lugng thép Viét Nam van ting trudng tot
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nhd: ty & d6 thi hda con thap + cac chinh sach kich thich tang téc dau
tu’ cong cda chinh phu.

Gia ban:

CTS tiép tuc gilr quan diém vé gid thép s& & mdc 1én binh quan 800
USD/tan, tir mirc 660 USD/tan cudi nam 2020 nhu trong bao cao trudc.
Nhifng dién bién gia thép d& cd nhitng Ilc tdng ndng lén 37% la do su
thi€u hut ngudn cung so vdi nhu cau tiép tuc day gia thép 1én cao hon.
Gia thép thé gidi da tdng manh tir quy 4/2020, 1én mirc cao nhat ké tir
gitra nam 2008. Gan day, gia thép binh quan toan cau da Ién muc 883
USD/tan, so v&i mic chi 582 USD/tan trong ndm ngoai.

CTS cho rang gid 8 muc hién nay sé khdng giam thém nhiéu va én dinh
¢ mUc nra sau nam 2021 do nhu cau phuc hdi trong khi san lugng
dang di ngang.

Trong bdo cdo gan day cua Fitch nhu cau cao clia My va Trung Qudc
da phuc hdi, Fitch du bdo nhu cau thép clia chdu Au sé& hdi phuc sau
dat sut gidm vao ndm 2020 vi dai dich. Thép chau Au chi yéu dugc
san xudt trong 10 hd quang dién bang nguyén liéu dau vao la thép phé
liéu. Trong khi dd, thép Trung Qudc chu yéu dugc san xuat trong 10
cao chay bang than c6c va dung qudng sat lam nguyén liéu dau vao.
Su khac biét nay khién Fitch cho rang s€ c6 nhiéu déi tugng & ha
nguon, nhat la cac hang san xudt 6 t0 I6n va cac nha san xuat thiét bi
dién tlr, s& ua chudng thép chau Au trong thdi gian téi dé giam phat
thai carbon. “Chung toi cling du’ bdo mirc dd noi dia hod clia cac chudi
cung ng nganh thép sé gia tdng trong nhitng ndm tdi, dan tdi cac
nganh cdng nghiép ha ngudn sé st dung nhiéu thép chau Au han thép
tir Trung Quoc”, Fitch nhan dinh.

Bdo cdo cla Fitch cho rang trong dai han, gia thép toan cau sé giam
tlr mirc hién tai. Nhu ciu s& budc vao giai doan binh 6n sau khi phuc
hoi manh trong ndm 2021. Cung véi d8, san lugng thép co thé van &
mUc cao, dan tdi gid giam nhiéu trong ndm 2022.

“Chung t6i du’ bao gia thép toan cau binh quan 600 USD/tan trong ndm
2022 va 535 USD/tan trong thdi gian 2023-2025. Tang trudng nhu cau
thép s€ cham lai & Trung Qudc va chl nghia bao ho thi trudng thép gia
ting trén toan cau sé thic ddy san xuét thép & nhitng nudc bi anh
hudng. Su két hgp cla hai yéu t6 nay sé giup thi trudng thép ndi l1dng

va kéo gia giam trong trung han”, bdo cao nhan dinh.

Hot rolled coil 2021-02-24 - 2021-05-25  (Unit RMB/ton )

Material. Q2358; Size: 55'1500*C
6915 42,588

o 0.008

0224 0305 (34 OYZ3 0401 040 0419 O4/28 OSA0T 056 0/%5

(Bang 3: gid thép HRC — ngudn CTS téng hop)

Iron ore 2021-02-24 - 2021-05-25  ( Unit RMB/ton )
Variety: PB fine ore; Origin: Australia; Grade: 62%;

/4 03005 0314 0373 o4/l 0410 O4/19 04/ OFAOT OB/LE 05/25

(Bang 4: nguyén liéu thép dau vao — ngudn CTS)
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Cac nganh chinh ciia HPG nam 2021-2024:

Chung t6i udc tinh san lugng thép cia HPG nam 2021: thép cay: 3.4

triéu tan, phoi thép: 1.78 triéu tan, thép 6ng: 0.92 triéu tan, HRC: 2.66 5,000,000
triéu tan. Nhu vay san lugng thép HRC dat gan hét cong suat giai doan 8,000,000
1 la tin hiéu dang khich |€ cho giai doan 2: 5.5 triéu tan HRC du kién 7,000,000

6,000,000
hoan thanh vao ndm 2024. San lugng thép HRC trong d6 900 nghin 5 000 000

San lugng thép HPG

tan lam dau vao cho thép 6ng va gan 2 triéu tdn HRC cung cdp ra thi ~ 4000,000

. 3,000,000
trugng. 2,000,000
Udc tinh téng san lugng & muc han +32% so véi ndm 2020, trong do 1,000,000 I I I I I
_ |

dong luc tang trudng chinh tir HRC - do hoat dong day du trong nam

Nam Nam Nam Nam Nam

2021. 2020 2021 2022 2023 2024
Gia thép HRC (bang 3) dang tang 37% so vdi thang 12/2020 vao gilra m san lwong thép cay msan lwong phoi thép
thang 5/2021 tuy nhién d3 gidm lai chi tdng khoang 14%. Gia thép san luong thép 6ng m san lwong HRC

HRC tang ho trg Igi nhudn quy II ndm 2021 cta HPG. , , L ) "
o ) ) o o ) (Bang 5: san luong thép cac loai — nguon CTS)
Ty suat Igi nhuan mang thép cay nam 2021 du bao & muric khoang 26%

cao han mot chit so véi nam 2020 do gia thép tang cao han nam 2020.
Ty su&t Igi nhuan mang thép 8ng nhd ting + 6% nhd hoan thién chudi

san xuat tir quéng -> HRC -> thép ong.

RUI RO

- Gia thép trong nudc gan lién vdi gia thép thé gidi, do do trong
trudng hap gid thép sut giam manh c6 thé anh hudng dén két qua kinh
doanh.

- Dich bénh Covid — 19 dién bién kéo dai han du kién cd thé khién
tang trudng GDP khdng phuc h6i manh tré lai nhu du’ bao.

QUAN DPIEM VA PINH GIA

Tai gi& dong clra ngay 25/05/2021, c6 phi€u HPG dang dugc giao dich EYTYN R NI T e

vGi chi sO P/E du phdng ndm 2021 la 7.9 [an, mic dinh gia nay theo  P/E 33% 85,400
quan diém clia chling toi kha 1a hdp dan so vdi quy md san lugng, FCFF 33% 85,000
h o hE Hth FCFE 33% 85,600
thuang hiéu va vi thé cia HPG trong nganh thép. i3 iau bi 3

Gia muc tiéu binh quan 85,300

Ching tdi st dung thém mé hinh dinh gia Ia FCFF, FCFE dé& dinh gia 8 (d6ng/cp)
phi€u HPG déu cho muc gia kha quan do dong tién HPG mang lai cho
cd dong trong tuang lai du bao tdng trudng manh. Binh quén 3 phuong
phap: gid HPG dinh gid: 85,300 déng/cd phiéu — tucng dudng mirc
tang +26.6% so v4i mic gia dong clra ngay25/05/2021. Ngay
31/5/2021 la ngay giao dich khdng hubng quyén cla HPG chia cd tic

do do gia muc tiéu diéu chinh sau chia la: 63,100 dong.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyé&n nghi ctia VietinBank Securities dugc xay dung dua trén cd s mic tdng/gidm tuyét ddi cua gid cd phiéu

tai thdi diém danh gid véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc ti€éu cao hon gia thi truGng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quy&n ndm 2021 thudc vé Cong ty C6 phan Chiing khoan Ngan hang Cong Thuang
Viét Nam (CTS). Nhitng thong tin sir dung trong bao cao dugc thu thap tir nhitng nguon dang tin cdy va CTS khong chiu
trach nhiém vé tinh chinh xéac cta ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khdng nhat thiét
lién hé véi quan diém chinh thirc ctia CTS. Khdng mdt thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang
cao hay khuyén nghi mua/ban bat ky chitng khoan nao. Bdo cao nay khong dugc phép sao chép, tai ban bdi bat ky ca
nhan hodc td chirc nao khi chua dugc phép cla CTS.
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