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Tap doan Hoa Phat (HPG)

Hudng Ldi tu dau tu cong 6 thang cudi nam 2020

Chuyén vién phan tich dién/thép
Lé Thanh Cong: conglt@kbsec.com.vn

Cac dy an dau tu cdng sé& dudc
Chinh phi day manh 6 thang cudi
nam 2020.

Gia han thué tu vé vdi dén thang 03
nam 2023 va giai doan 1, du an
Dung Quat sé di vao hoat dong
chinh thifc trong nam 2020

Chung tdi ha gia muc tiéu cia HPG
Xuéng mifc 24,900 VND tif muic
29,800 VND phan anh cac khé khan
ngan han clia doanh nghiép

Nham kich thich nén kinh t& sau khi bi anh huéng ndng bdi dich COVID 19, chiing
t6i ky vong, trong khoang thai gian 6 thang cudi ndm 2020, Chinh pht sé day
manh dau tu cdng théng qua cac du an cd sd ha tang nhu cac du an cao téc Bac
Nam, M§ Thudn - Can Thg, dudng bang N&i Bai, Tan San Nhat.... Viéc ddy manh
cac dy an cd sd ha tang sé thic day tiéu thu vat liéu xay dung, trong d6 Hoa Phat
s€ nhiéu kha nang dudc hudng gi.

BS Cong thudng vifa quyét dinh gia han ap dung bién phap tu vé déi vdi cac san
pham phoi thép va thép dai nhap khau vao Viét Nam, kéo dai dén 03/2023. Viéc ap
thué ty vé gidip ngdn chan thép tif cac nha san xuat nudc ngoai, dac biét la Trung
Quoc tran vé Viét Nam, gdy thiét hai cho cac nha san xuat thép trong nudc. Ngoai
ra, Giai doan 1 du an Dung Quat Hoa Phat sé chinh thic di vao hoat dong, gitip
nang téng céng suat san xuat thép xay dung ciia Hoa Phat |én 4 triéu tdn/ndm
cung c6 lgi thé canh tranh cGa doanh nghiép.

Ching tdi ha gid muc tiéu clia Hoa Phat vé muic 24,900 VND nham phan anh cac
khé khan trong ngan han ctia doanh nghiép trong ngan han ma Hoa Phat dang
phai di mat: tac dong tiéu cuc cta dich COVID - 19; gia thép dau ra giam trong khi
giad nguyén vat liéu van duy tri  mic cao; giai doan 2 du dn Dung Quét nhiéu kha
nang bi cham tién d6. Ching t6i gia dinh giam gia thép tiéu thu khoang 500,000
VND/ tan (-4%) va khoi lugng tiéu thu thép khoang 400,000 tan (-10%) so vdi cac
bao cao trudc.
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Giamuyc tieu VND 24,900 S6 lugng c6 phiéu 2,761,074,115 (%) M 3M 6M  12M
Tang/giam (%) 24.8% Khéi lugng giao dich trung binh 7,896,542 HPG -13.2% -22.3% -12.6% -23.5%
Gié hién tai (14/04/2020) VND 19,950 S8 hitu nuéc ngoai (%) 36.55% VNINDEX 9.5% -21.7% -23.2% -22.8%
V8n héa (VNDtn/USDbn) 51.9/2.2
Dy phéng KQKD & dinh gia
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Doanh thu (VNDbn) 33,885 46,855 56,580 64,678
Ldi nhuan (VNDbn) 7,685 9,252 10,072 9,031
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Cac dy an dau tu cdng sé dudc
Chinh phi ddy manh trong khoang
thai gian 6 thang cudi nam 2020
giup thuc day tiéu thu vat liu xay
dung

Gia han thué tu vé véi phdi thép va
thép dai nhap khau dén thang 03
nam 2023

Giai doan 1, dy an Dung Quat Hoa
Phat sé di vao hoat dong chinh
thifc trong nam 2020

Chung tdi ha gia muc tiéu cia HPG
Xuéng mifc 24,900 VND tif muic
29,800 VND phan anh cac khé khan
ngan han clia doanh nghiép
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Hudng Ldi tu dau tu cong 6 thang cudi nam
2020

Nham kich thich nén kinh t& sau khi bi anh hugng ndng bgi dich COVID 19,
chlng toi ky vong, Chinh pht s& day manh dau tu cong thong qua cac du an cg
s8 ha tang trong khoang thai gian 6 thang cudi nam 2020. Vifa réi Van phong
Chinh pht ra thdng béo sé& dé xuat B4 Chinh tri, Quéc Hoi cho phép chuyén doi
hinh thifc dau tu 8 dy 4n PPP dudng cao téc Bac - Nam phia déng va du an
dudng cao téc M§ Thudn - Can Tha tU hinh thiic déi tac cong tu (PPP) sang dau
tu cong. Déng thdi, st dung tU ngudn tang thu va kinh phi con lai cia Ngan
sach Trung udng 2019 cho cac du an dudng cao toc My Thudn - Can Thd va
dudng cat ha canh, dudng ldn ctia 2 cang hang khong qudc té Noi Baiva Tan
Son Nhat. Viéc ddy manh cac du én cd sd ha tang sé thic day tiéu thu vat liéu
xay dung, trong d6 Hoa Phat sé nhiéu kha nang dugc hudng lgi.

BS Cong thudng vifa quyét dinh gia han ap dung bién phap tu vé déi vdi cac
san pham phoithép va thép dai nhap khiu vao Viét Nam, kéo dai dén 03/2023.
Viét Nam sé& ap dung muc thué 9.4% cho thép dai va 15.3% cho phoi thép nhap
khau tif thang 03/2020 cho dén 03/2021. Mic thué cta thép dai nhap khiu va
phoi thép, s& lan lugt gidam giam 1.5% va 2.0% moi ndm cho dén thang
03/2023. Viéc ap thué ty vé gitip ngan chan thép tUf cac nha san xuat nudc
ngoai, dac biét [a Trung Quéc tran vé Viét Nam, gay thiét hai cho cac nha san
xuat thép trong nudc.

Giai doan 1 du an Dung Quat Hoa Phat sé& chinh thiic di vao hoat dong, gitp
nang téng céng suat san xuat thép xay dung ciia Hoa Phat |&n 4 triéu tan/nam.
V@i |gi thé canh tranh tuyét d6i vé chi phi san xuat thép khi s& hifu cng nghé
thép 0 cao, quy md 8n, c6 cang nudc sau...Hoa Phat sé dan dan lay dudc thi
phan cla cac nha san xuat thép khac. Dich COVID 19 tac dong tiéu cyu dén tat
ca cac doanh nghiép thép, tuy nhién, cac doanh nghiép nho sé bi anh hudng
manh han do tiém luc tai chinh han ché, cang lam qua trinh chiém thi phan clia
Hoa Phat dién ra nhanh hon.

Chung t6i ha gid muc tiéu ciia Hoa Phat vé muic 24,900 VND tu miic 29,800,
phan anh cac khé khan trong ngan han cia doanh nghiép trong ngan han ma
Hoa Phat dang phai d6i mat: tadc déng tiéu cuc cta dich COVID - 19; gia thép
dau ra giam trong khi gid nguyén vt liéu van duy tri & mdc cao; giai doan 2 du
an Dung Quat nhiéu kha nang bi chdm tién d6 do cac chuyén gia nudc ngoai
khéng thé sang Viét Nam dé hoan tat cic cdng doan [3p dat thiét bi. Chlng t6i
udc tinh Lgi nhudn sau thué ctia HPG cho nam 2020 giam khoang 27% so vdi
cac udc tinh trudc day do gia dinh giam gia thép tiéu thu khoang 500,000 VND/
tan (-4%) va khai lugng tiéu thu thép khoang 400,000 tan (-10%) so vdi cac bao
cao trudc.
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Biéu do 1. Cac udc tinh thay doi

(VNDbn) Du béo cii Dy bdo méi Thay déi (%)
2020E 2021E 2022E 2020E 2021E 2022E 2020E 2021E 2022E
Doanh thu 79,243 92,443 102,043 69,693 87,693 98,043 -12.1 -5.1 -3.9
Lgi nhudn tif hoat dng kinh doanh 10,410 12,289 14,966 7,594 9,480 11,452 -27.1 -22.9 -23.5
EBT 10,447 12,325 15,002 7,630 9,516 11,488 27.0 228 234
Lgi nhudn sau thué 8,880 10,477 12,752 6,486 8,089 9,765 -27.0 -22.8 -23.4
EPS (VND) 3,216 3,794 4618 2,349 2,930 3,537 27.0 228 234
YoY (%) Doanh thu 24.4 16.7 10.4 9.4 25.8 11.8
Lgi nhudn tif hoat déng kinh doanh 15.3 18.0 218 -15.9 24.8 20.8
EBT 14.8 18.0 217 -16.1 24.7 20.7
Lgi nhudn sau thué 17.2 18.0 21.7 -14.4 24.7 20.7
OPM (%) 131 133 14.7 10.9 10.8 117
EBT margin (%) 13.2 133 14.7 10.9 10.9 117
Net Profit margin 11.2 11.3 12.5 9.3 9.2 10.0

Ngudn: KBSV Research
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Bdo cdo Két qua HDKD Bang can déikétoan
(TyVND) 2016 2017 2018 2019 (TyVND) 2016 2017 2018 2019
Doanh sg thuan 33,283.21 46,161.69 55,836.46 63,658.19 TAI SAN NGAN HAN 18,182.79 33,068.06 25,308.73 30,436.94
Gidvén hangbén -24,532.65 -35,536.12 -44,165.63 -52,472.82 Tién vatugng dudngtién 4,558.66  4,264.64  2,515.62  4,544.90
L&igop 8,750.56 10,625.57 11,670.83 11,185.37 Gid tri thuan dau tu ngdn han 693.50 9,936.71  3,724.56 1,374.34
Thu nhép tai chinh 197.18 186.22 294.41 471.05 Cackhoan phaithu 2,394.83 6,555.42  3,210.28  3,561.40
Chiphitaichinh -367.99 -555.76 -772.32 -1,181.68 Hangtén kho, rong 10,247.18 11,748.87 14,115.14 19,411.92
Trong d6: Chi phil&i vay -279.95 -479.71 -539.86 -936.71 TAISAN DAI HAN 15,043.77 19,954.12 52,914.28 71,339.09
L3i/(18) tif cdng ty lién doanh (tif ndm 2015) -0.53 -0.16 0.00 -1.43 Phai thu dai han 18.17 21.81 22.30 21.72
Chiphibén hang -489.95 -594.71 -676.81 -873.33 Taisan ¢d dinh 12,670.46 13,197.80 12,782.56 31,249.49
Chiphiquan ly doanh nghiép -404.59 -409.04 -444.02 -569.01 Gid tri rong tai san dau tu 202.76 191.19 179.74 576.62
L3i/(18) tif hoat ddngkinh doanh 7,684.68 9,252.12  10,072.09 9,030.98 Taisan dg dangdai han 1,154.98 5,468.75 38,107.32 37,435.32
Thunhép khac 434.47 432.79 488.86 657.68 DPau tu daihan 78.86 16.95 66.58 45.79
Chiphikhac -417.32 -396.55 -489.87 -592.00 TONG CONGTAI SAN 33,226.55 53,022.18 78,223.01 101,776.03
Thu nhép khéc, rong 17.15 36.25 -1.02 65.68 NG PHAITRA 13,376.29 20,624.60 37,600.06 53,989.39
L3i/(18) tif cdng ty lién doanh 0.00 0.00 0.00 0.00 NG ngén han 11,985.02 18,519.72 22,636.15 26,984.20
L3i/(16) rong trudc thué 7,701.82 9,288.37 10,071.07 9,096.66 Phaitra ngugiban 3,733.63  4,226.44  8,706.91 7,507.20
Chiphithuéthu nhdp doanh nghiép -1,095.62 -1,273.61  -1,470.52 -1,518.41 Ngu&i muatra tién trudc 1,036.12 824.28 361.44 408.69
L&i/(16) thuan sau thu& 6,606.20 8,014.76  8,600.55 7,578.25 Doanh thu chua thuchién ngin han 5.43 2.86 9.93 27.41
Lgiich clia c6 ddngthiéu s& 4.10 8.08 27.54 50.81 Vay ngén han 5488.17 11,328.52 11,494.72 16,837.65
Ldinhudn ctia Cé dongclia Cong ty me 6,602.10 8,006.67 8,573.01 7,527.44 Ng dai han 1,391.27  2,104.88 14,963.91 27,005.20
Phaitrd nha cung cap daihan 0.00 0.00 1,647.09 6,652.49
Chisd hoat déng Ngudi muatra tién trudcdai han 0.00 0.00 0.00 0.00
2016 2017 2018 2019 Doanh thu chua thuchién 0.00 0.00 0.00 337
Ty suatlginhuan gbp 0.00%  20.38% 26.29% 23.02% Vay dai han 97220  1,651.49 12,811.00 19,842.10
Ty suat EBITDA 0.00%  20.73% 28.63% 25.19% VON CHU SG HTUU 19,850.26 32,397.58 40,622.95 47,786.64
Ty suat EBIT 0.00% 16.06% 23.60% 20.84% Vén gép 8,428.75 15,170.79 21,239.07 27,610.74
Ty sudtlginhuén trudcthué 0.00% 14.53% 23.14% 20.12% Thangdu vén cd phan 674.15  3,202.20  3,211.56 3,211.56
Ty sudt @i hoat ddng KD 0.00% 14.90% 23.09% 20.04% L&i chua phéan phai 9,486.35 13,397.03 15,126.44 15,876.91
Ty sudtlginhuén thuan 0.00%  12.77% 19.85% 17.36% Lgiich ¢ ddng khdng kiém soat 105.69 110.61 126.96 163.21
Béo cdo lu chuyén tién té Chisé chinh
Gian tiép - TyVND 2016 2017 2018 2019 2016 2017 2018 2019
L&i tructhué 7,701.82 9,288.37  10,071.07 9,096.66 Chisé dinh gid
Kh&u hao TSCD 1,674.33  2,004.66 2,259.59 2,593.23 P/E 2.40 3.56 4.81 6.90
L3i/(16) tif hoat ddng dau tu -142.79 -100.14 -112.99 -286.19 P/Ephalodng 2.40 3.56 4.66 6.90
Chiphildivay 279.95 479.71 539.86 936.71 P/B 0.80 0.88 0.99 1.09
L&i/(16) truScnhiing thay déivén luu dong 9,421.55 11,657.00 12,740.51 12,358.83 P/S 0.48 0.62 0.72 0.82
(Tang)/giam cackhoan phaithu -486.37  -462.71  -1,423.16 -288.52 P/Tangible Book 0.81 0.89 0.99 1.09
(T3ng)/giam hang ton kho -3,334.84 -2,201.68 -2,301.59  -5132.24 P/Cash Flow 2.32 471 5.22 6.73
Téng/(giam) cdckhoan phaitra 2,294.02  -427.14 1,459.71 3,557.80 Gia tri doanh nghiép/EBITDA 1.86 3.20 4.82 6.81
(Téang)/giam chi phitra trudc 121.80 -57.14 -500.92 -8.48 Gia tri doanh nghiép/EBIT 2.26 3.87 5.85 8.63
Luu chuyén tién té rong tif cichoat ddng san xuat kinh doanh 6,818.72  6,058.32 7,642.34 7,715.17 Hiéu qua quan ly
Tién mua tai san ¢d dinh va cactai san dai han khac -3,416.97 -8,875.04 -27,594.12  -20,825.37 ROE% 0.38 0.31 0.23 0.17
Tién thu dugctlf thanh ly tai san c8 dinh 27.79 6.99 64.82 26.94 ROA% 0.22 0.19 0.13 0.08
Tién cho vay hodcmuacdngcu ng -10.56 -13,644.06 -11,295.50 -4,467.55 ROIC% 0.30 0.21 0.16 0.12
Tién thu tif cho vay hodcthu tif phdthanh cdngcu ng 271.60 4,461.99  17,443.01 6,832.22 Cau trictai chinh
Dau tuvao cdcdoanh nghiép khac 0.00 -40.83 -115.95 0.00 Ty sudtthanh toan tién mat 0.38 0.23 0.11 0.17
Tién thu tif viéc ban cackhoan dau tu vao cacdoanh nghiép khac 0.00 0.65 17.60 0.00 Ty sudtthanh toén nhanh 0.58 0.58 0.25 0.30
C6 titcvatién 1dinhan dugc 0.00 164.53 947.00 369.55 Ty sudtthanh toén hién thgi 1.52 1.79 1.12 1.13
Luu chuyén tién té rongtif hoat ddng dau tu -3,128.13 -17,925.77 -20,533.13  -18,064.22 Vén vay dai han/Vén CSH 0.05 0.05 0.32 0.42
Tién thu tif phat hanh ¢8 phiéu vavén gép 0.01 5,057.29 11.42 0.09 V8n vay dai han/Téng Taisan 0.03 0.03 0.16 0.19
Chi tra cho viéc mua lai, tra lai ¢d phiéu 0.00 0.00 0.00 0.00 Vén vay ngdn han/Vén CSH 0.33 0.40 0.60 0.77
Tién thu dugc cdckhoan divay 28,158.08 37,194.70  53,472.01 69,584.17 Vén vay ngdn han/Téng Tai san 0.19 0.24 0.31 0.36
Tién tra cAckhoan divay -28,560.49 -30,674.53 -42,335.01  -57,193.67 Céngngngan han/Vén CSH 0.60 0.57 0.56 0.56
Tién thanh todn vén gdcdi thué tai chinh 0.00 0.00 0.00 0.00 Cdngng ngan han/Téng Taisan 0.36 0.35 0.29 0.27
Cotiicdatra -1,102.41 -3.75 -5.92 -12.65 Téngcdngng/Vén CSH 0.67 0.64 0.93 113
Tién |&i da nhan 0.00 0.00 0.00 0.00 Téngcdngnd/Téng Taisan 0.40 0.39 0.48 0.53
Luu chuyén tién té tif hoat ddng tai chinh -1,504.81 11,573.69 11,142.51 12,377.94 Chisé hoatddng
Luu chuyén tién thuan trong ky 2,185.78  -293.75  -1,748.28 2,028.89 Hé s6 quay vong phai thu khach hang 24.14 26.03 26.08 25.56
Tién vatugng dudngtién dau ky 2,372.76  4,558.66 4,264.64 2,515.62 Hés6 quay vong HTK 2.79 3.19 3.39 312
Tién va tugng dudng tién cudi ky 4,558.66  4,264.64 2,515.62 4,544.90 Hé s6 quay vong phaitra nha cung cap 7.70 8.93 5.44 4.28
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Giam d&c Khai Phan Tich - Nguyén Xuén Binh
binhnx@kbsec.com.vn
Phan tich Vi md & Chién lugc Thj trudng

Giam ddc Kinh t& Vi md & Chién ludc thi trudng - Tran Dic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thi Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién ludc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn
Phan tich Doanh nghiép (Ha Noi)

Giam ddc Phan tich Doanh nghiép (Ha N&i) - Dudng Buc Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cong nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bat ddng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Ning lugng & Vat liéu xay dung - Lé Thanh Céng
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn
Phan tich Doanh nghiép (H6 Chi Minh)

Giam ddc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban lé - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dugc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn
B6 phan Marketing Research

Chuyén vién Marketing Han Quéc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Noi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trl, 180-192 Nguyén Trl, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton DUic Thang, Phudng B&n Nghé, Q1, H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T6 chdc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: cccakbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu c8 phiéu

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N3m gill: Bén: Y kién trong bdo cdo nay phan dnh dénh gid chuyén mén ctia (cac) chuyén vién phan

+15% hodc cao han trong khodng +15% va -15% -15% hodc thap hon tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho 4 dang tin c3y. KBSV khdng tuyén bé rang théng tin va dif liéu la chinh
xac hodc day da va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé thay d6i

H& thang khuyén nghi dau tu nganh ma khéng can thdng béao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va

(dya trén ky vong téng gid tuyét déi trong 6 thdng tdi) muc tidu cu thé clia riéng minh va ty chiu trach nhiém vé cic quyét dinh dau tu clia

Kha quan: Trung lap: Kém kha quan: minh va chiing t3i s& khdng cé trach nhiém déi vdi cac khoan dau tu hodc két qua

Vugt troi hon thi trudng Pht hgp thi trudng Kém haon thi trudng clia chling. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dudc sao chép, phén
phéi lai hodc stta d6i ma khdng cé sy ddng y trudc bang van ban ctia KBSV. Nhan xét
va quan diém trong bdo cdo nay cé tinh chit chung va chi nham muc dich tham
khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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