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Tap doan Hoa Phat (HPG)

HRC - 100% cdng suat - Bong lwc cho 2H2021

Chuyén vién phan tich Nang lwgng & Vat liéu xdydwng
Nguyén Ngoc Hiéu
hieunn@kbsec.com.vn

Doanh thu thuén, loi nhuin Q2/2021
cua Hoa Phat dat ki luc

Ngubn cung thép han ché do Trung
Qudc nd lwc cat giam vat liéu xay
dung va san xuit

DPau tw cong 1a déng lwc ddy manh
tiéu thu thép cho 2H2021 sau tac
dong nang né cha dai dich

HRC la dong lwc cho 2H2021

Ki vong lgi nhudn 2021 tang trwedng
144%, khuyén nghi MUA

Doanh thu va lgi nhuin quy 2 ctia TAp doan Hoa Phat dat Ian lwotla 35.118 ty
déng (+72% YoY), va 9.745 ty dong (+253% YoY). Trong ky, san lwgng tiéu thu
thép xiy dung dat 982.000 tin (+25,8% YoY), thép cudn can néng dat 667.000
tan.

Nham dam bao muc tiéu cit gidm khi thai carbon, nha 14p phap Trung Qudc yéu
ciu cac nha may san xuit thép phai bdo dam san lwong thép khdng dwgc cao
hon san lwgng cd ndm 2020. Do vay viéc cit gidm san lwong tir Trung Qudc sé
tao diéu kién cho cac nha san xuit thép khac ngoai Trung Qudc trong d6 c6 Hoa
Phat gia tang san lwong.

Téac dong cda dai dich kém theo mua thip diém trong d4u nhirng thang mua
mua dnh hwdng téi tiéu thu sdn phadm ctua Hoa Phat. Tuy nhién, ddm bdo muc
tiéu tang trwedng 6,5% cua chinh ph, thi diu tw cong la dong lwc quan trong dé
kich thich nén kinh té phuc héi sau dai dich, bén canh d6, nhitng thang cudi nim
ciling 1a mua xay dwng, nhu ciu thép ting cao. Hoa Phat 1a mot trong nhirng
doanh nghiép cung cip nguyén liéu thép cho mot loat cac dw 4n d4u tw cong.

2H2021, v&i viéc chay t6i da cong suit cda 2 10 cao, chung tdi ki vong san lwgng
tiéu thu HRC chia Hoa Phat sé dat 35% san lwong thép tho 13 dong lwc thiac diy
doanh thu va lgi nhuéan cho tap doan.

Chung t6i wéc tinh doanh thu ndm 2021 dat 147.039 ty dong (+63,2% YoY), loi
nhuin dat 32.927 ty dong (+144% YoY). Ching t6i nAng mrc gid muc tiéu 1én
64.700 VND/CP cung khuyén nghi MUA, upside 32,5%.

Mua Duy tri

Gia muc tiéu VNP 64.700 Dit liéu giao dich Bién dong gia cd phiéu
’ Tilé CP tw do chuyén nhwong (%) 55% (%) 1M 3M 6M 12M
Tang/giam 32,5% GTGD TB 3 thang (ti VNB/triéu 1.639/71 HPG 7% 7% 53% 179%
Gia hién tai (August 5) VND 48.800 UsD) VNINDEX -5% 7%  20%  61%
Gia muc tiéu dong thuan VND S¢& hitu nuéc ngoai (%) 26,67%
V6n héa(nghin ti VND/ti USD) 211/9,17
Du phéng KQKD & dinh gia  NNDBX —— HPG
FY-end 2019A 2020A 2021F 2022F
Doanh s thuén (ti VND) 63.658 90.119 147.039 160.071
Lai/(13) tir hoat dong kinh doanh (ti VND) 9.031 15.289 36.519 40.896
Lgi nhudn sau thué (ti VND) 7.578 13.506 32.926 36.865
EPS (nghin VND) 2,74 4,07 7,36 8.24
Tang truwdng EPS (%) -32% 49% 81% 12%
P/E (x) 1731 11.65 6.45 5.76
P/B (%) 27.45 2658 23.48 16,98
Rf)E E%)N ] o 16% 23% 36% 29% @@m@@ Q&Q@'@&@@& g \'&& o &9 Q’P "\m@/\
Ti sudt c6 tirc, phd thong (%) 1.6% 5% 5% 5% A @ AT g S

Ngu?)n: Bloomberg, KBSV
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Hoat dong kinh doanh

Doanh thu thuan va lgi nhuin ctia
HPG trong quy 2/2021 tang tudng
lan lwot 72% yoy va 253,7% yoy

Loinhun quy 2/2021 cha Hoa Phat dat 9.745 ti dong (+253,7% YoY). Bién
loi nhuan gop quy 2/2021 dat 32,7% tang 6,5% so v&i quy 1/2021, va cao
hon so véi mirc 18,1% cung ki ndm 2020. Bién lgi nhuan gdp cta cong ty dat

mirc cao nhat lich st do gid ban ting manh trong quy 2 v&i gid ban trung
binh ting gin 15% so v&i quy 1/2021.

HRC la dong lyc cho 2H2021

Véi tong nhu ciu toan thi tredng 12 12 triéu tin va ting tredng 10% hang

nam. Trong 2H2020, san lwgng tiéu thu thép HRC chi chiém 20% san lwong
thép tho cia Hoa Phat, nhwng sang 2H2021, ching t6i ki vong san lwgng tiéu
thu HRC ctia Hoa Phat sé dat 35% san lwong thép thd, véi viéc chay téi da
cobng suit chia 2 10 cao, cing v&i nhu ciu tot trong giai doan cudi ndm thi HRC
sé dong gop 16n vao doanh thu va lgi nhuén cia tip doan.

Q2/2020 Q2/2021 Thay d8i Thi phin
San lwong tiéu thu (T4n)
Thép xay dung 780.500 982.000 25.8% 35.3%
6ng thép 202.200 191.000 -5,5% 30,1%
Doanh thu sn xuit thép (ty dong) 18.055 32,492 80%
Doanh thu noéng nghiép 2.263 2.368 4,6%
Loi nhuan sau thug (t ddng) 2755 9.745 253.7%

Biéu d6 1. HPG - Bién loi nhun gop (ty VND - %)
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Ngudn: HPG, KBSV

Biéu dd 3. HPG - San lwong tiéu thu thép xiy dung (tdn)
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Ngudn: HPG, KBSV

Biéu db 2. HPG - San lwong tiéu thy HRC (t4n)
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Ngudn: HPG, KBSV

Biéu dd 4. HPG - San lwong tiéu thu phdi thép (tdn)
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Ngudn: HPG, KBSV
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Ngubn cung thép han ché do Trung
Qudc nd lwc cat giam vat liéu xay
dung va san xuit

Nhu cau quing sit gidm do han ché
san xudt, din dén gia quing cé xu
hwéng gidm

Trung Qudc chinh thirc hily hoan
thué xuit khiu 13% xudng 0%

Tiéu thu trong nwéc cham lai do
dich covid I4n thi 4, Hoa Phat day
manh xuit khiu phoi

bau tw cong 1a dong lwc ddy manh
tiéu thu thép cho 2H2021 sau tac
ddéng nang né cha dai dich

Hoa Phat dwoc hwéng loi khi gia
quing sit gidm, cung v&i d6 12 gia
ban duy tri & mirc cao khi ma nhu
ciu tiéu thy tang trong nira cudi
nam khi dich bénh dwoc kiém soat

KB SECURITIES VIETNAM

Trung Qudc dang nd luc thwe hién cac bién phap cit gidm vat liéu xay dung
va san xudt d€ dap &ng muc tiéu cit gidm khi thai carbon. Cac nha lap phap
Trung Qudc yéu cau cdc nha may san xuit thép phai ddm bao san lwgng thép
khong dwgc cao hon san lwong ca nam 2020 (sdn lwgng thép thé nam 2020
cta Trung Qudc dat 1.054 triéu tin). Trong 1H2021, Trung Quéc da san xuit
hon 560 triéu tdn (+11,5% YoY), do vy trong nira sau clia nim 2021, dé
dam bdo san lwgng thip hon hodc bang ndm 2020, thi sn lwong thép thd
2H2021 phai gidm 10,4% so véi cung ky 2020.

Viéc Trung Qudc cit giam san lwong, dan dén nhu cau st dung quing sit clia
cac nha may thép gidm, do vay gia quang sé c6 xu hwdng gidm, bén canh dé
ton kho quing sit tai cic cang cta Trung Qudc dan ting 1én phuc dd cho nhu
ciu san xudt trong 2H2021 ma khong tao sw khan hiém. Bén canh dé, cc nha
xudt khdu quing st 16n nhat thé giéi sau Uc 13 Brazil ciing gia ting san lugong
dang ké, gop phan ha nhiét gia quing trong thoi gian téi.

Ngay 29/7, chinh phi Trung Quéc chinh thirc thong bao sé hiy hoan thué
xudt khiu tlr 13% veé 0% tir 1/8/2021, d6i v&i 23 san phdm thép bao gbm
CRC, thép ma kém, dng thép. Ngoai ra, con ting thué xuat khau déi véi gang
tir 15% lén 20%, hop kim Ferro tir 20% 1én 40%, cling c6 hiéu luwc tir
1/8/2021. Viéc siét chit chinh sach thué xuit khiu cang cho thiy quyét tAim
cda chinh phli Trung Qudc trong viéc ddy manh phat trién nganh thép tir s6
lwgng sang chit lwgng, cling nhw ddm bao ngudn cung ndi dia khi cac bién
phap cit gidm san lwong, han ché san xuit dé giam phat thai trong nita cudi
nam nam ngay cang siét chat.

Do dot dich Ian thit 4 tai Viét Nam, khién cac thi treong trong di€ém ctia Hoa
Phat 1a Ha Ndi va cac tinh thanh phia Nam tiéu thu chdm lai do gidn cach xa
hoi theo chi thi 16 cta chinh phi. Do viy, Hoa Phat dd ddy manh xuit khiu
phéi thép sang thi trwedng chinh 1a Trung Qudc, bén canh d6, gia xuit khiu
phéi cling t6t hon khi ma gid phéi cling nhw gia thép xay dung bén thi treong
Trung Qudc cao hon dang ké so véi thi trerng Viét Nam. (Biéu dé 3)

Téc déng cla dai dich kém theo mua thip di€ém trong dau nhitng thang mua
mua anh hwdng téi tiéu thu sdn phdm ctua Hoa Phat. Tuy nhién, ddm bdo muc
tiéu ting tredng 6,5% cla chinh phd, thi dau tw céng la dong lwc quan trong
dé kich thich nén kinh t& phuc hoi sau dai dich, bén canh d4, nhirng thang
cudi ndm ciing 1a mua xy dung, nhu ciu thép ting cao. Hoa Phat1a mét trong
nhirng doanh nghiép cung cip nguyén liéu thép cho mot loat cic dy an dau
tw cdng trong di€m nhw ciu Vinh Tuy giai doan 2, cAc hang muc trén tuyén
cao téc Bic - Nam, ciu My Thuan 2, dw 4n cai cao nang c4p San bay qudc té
Tan Son Nhit,... va véi thi phin thép xay dung trén 35% thi Hoa Phat sé la
doanh nghiép dwoc hudng loi tir qua trinh ddy manh d4u tw cong cda chinh
phd, cling nhw nhu ciu tiéu thu ting manh trong 2H2021.

Gia quing sit trung binh ting 36% trong nira dau nim, vwot mirc tang 15%
clia gia thép. Trong nira cudi ndm, khi Trung Quéc cit gidm san lwong san
xuat s& gay 4p lwc 1én gid quing st khién gia c6 xu hwéng gidm, cing véi dé
12 ddy gia thép Ién. Ching tdi cho rdng Hoa Phat sé duwdng hwéng loi khi gia
nguyén vat liéu dau vao 12 quing sat gidm va tiém ning gia ban ciling sé ting
khi nhu ciu ting vé cudi ndm ciing nhw nguén cung thép bén Trung Quoc
gidm xudng.
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Biéu dd 5. Gi4 phdi thép va thép xiy dung ctia Viét Nam va Trung Quc (VNB/kg)
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Ngudn: HPG, KBSV

Biéu dd 6. Viét Nam - Gi4 thép xay dung (VND/kg)
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Ngudn: VSA, KBSV

Biéu d6 8. Hop dbng twong lai Than C8c (USD)
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Nguén: Bloomberg, KBSV

Biéu dd 7. Gi4 thép cudn can néng HRC (USD)
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Ngudn: Bloomberg, KBSV

Biéu d6 9. Hop dbng twong lai Quing Sit (USD)
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Nguén: Bloomberg, KBSV
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Du bao két qua kinh doanh nim
2021, nang mirc gia muc tiéu lén
64.700 VNb/CP

Biéu dd 10. Dw bao két qua kinh doanh

KB SECURITIES VIETNAM

Dw phéng va dinh gia

Véinhu ciu phuc héi sau anh hwdng cta dot dich 14n th 4 tai Viét Nam, diy
manh dAu tw cdng dé kich thich nén kinh té. Bén canh d6 1a Trung Qudc cit
gidm san lwong dé€ dat muc tiéu giam phat thai carbon trong 2H2021, ching
toi cho rang Hoa Phat 1a doanh nghiép dwgc huwdéng loi tir xu hwéng nay.
Chung t6i wéc tinh doanh thu va lgi nhuin cia HPG nam 2021 l4n lwot dat
147.039 ty dong (+63,2% YoY) thdp hon 3% so v&i dw bao trwdc va 32.927
ty dong (+144% YoY) cao hon 16,6% so v&i dw bao truéc.

Ty VND 2019A 2020A 2021F 2022F
San lwong thép xiy dwng (tin) 2,773,108 3,400,000 3,388,667 4,000,000
San lwong HRC (tin) 0 681,000 2,652,000 2,400,000
San lwong phoi thép (tin) 0 1,640,000 1,487,000 1,200,000
Doanh thu thuin 63.658 90.119 147.039 160.071
Tang trudng (%) 14% 41,6% 63,2% 8,9%

Gia vén hang ban 52.473 71.214 105.604 114.619
Loi nhuén gop 11,185 18,905 41.435 45.452
Bién loi nhuan gop (%) 17.6% 21% 28,2% 28,4%
Chi phi tai chinh 1.182 2.824 3.432 3.222

Chi phi ban hang 873 1.094 1.764 1921

Chi phi quan ly doanh nghiép 569 690 1.314 1.431

Loi nhuén sau thué 7,578 13,506 32.927 36.865
Tang trudng (%) -11.9% 78.2% 144% 12%

Bién loi nhudn sau thué (%) 11.9% 15% 22,4% 23%

Ngudn: KBSV

Khuyén nghi MUA vé&i dinh gia
64.700 VND /c§ phiéu

Dwa trén trung binh 2 phwong phap dinh gia, ching téi khuyén nghi MUA d6i
v&i c6 phiéu HPG v&i gid muc tiéu 1a 64.700 VND/CGS phiéu, upside 32,5% so
véi gia dong clra ngay 04/08/2021:

-Theo phwong phap P/E, ching t6i dinh gia Hoa Phat & mirc P/E hgplila 10
1an, twong dwong mic ¢4 phiéu dat 73.600 VND/C6 phiéu.

-Theo phwong phép chiét khiu dong tién, ching téi dinh gid Hoa Phat & mirc
55.800 VND/CG phiéu.
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CTCP CH’NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Pia chi: TAng G, ting M, ting 2 va 7, Toa nha Sky City s 88 Lang Ha, Png Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Nbi:

Pia chi: TAng 1, Tdoa nha VP, sé 5 Pién Bién Phii, Quan Ba Pinh, Ha Noi

Pién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh Hb Chi Minh:

Pia chi: TAng 2, TNR Tower Nguy&n Céng Trir, 180-192 Nguyén Tri, Q1, TP Hd Chi Minh

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Pia chi: Ting 1, Saigon Trade Center, 37 Tén Dirc Thing, Phudong Bén Nghé, Q1, Hd Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 283910 1611

LIEN HE

Trung Tam Khéch hang T8 chirc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thong khuyé&n nghi dau tw c6 phiéu

(dwa trén ky vong ting gia tuyét ddi trong 6 thang toi)

Mua: Nam gitt: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thip hon

Hé thong khuyé&n nghi dau tw nganh

(dwa trén ky vong ting gia tuyét ddi trong 6 thang toi)
Kha quan: Trung lap:

Vuot troi hon thi treong Phu hop thi treong

Kém kha quan:
Kém hon thi truong

Y kién trong bao cao nay phan anh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tir ngay phat hanh va dwa trén thong tin va dir liéu thu dwgc tir cac
ngudn ma KBSV cho 1 dang tin cdy. KBSV khong tuyén bé ring thong tin va dit lieu
1a chinh x4c hodc day du va cac quan di€ém dwgc trinh bay trong bio cdo nay c6 thé
thay d6i ma khéng cin thong bao trudc. Khach hang nén doc 1ap xem xét cac
truwedng hop va muc tiéu cy thé cia riéng minh va tw chiu trach nhiém veé cac quyét
dinh dAu tw cia minh va ching t6i sé khong c6 trach nhiém d6i véi cac khoan dau
tw hodc két qua cua ching. Nhirng tai liéu nay 1a ban quyén caa KBSV va khong
dwoc sao chép, phan phdi lai hodc stra d6i ma khong c6 sy dong y trude bing vin
ban cia KBSV. Nhin xét va quan diém trong bdo cdo nay c6 tinh chit chung va chi


http://www.kbsec.com.vn/

nhim muc dich tham khao va khong dwoc phép st dung cho bat ky muc dich nao
khac.



