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Nganh Thép
Béao cao cap nhat

Thang 04, 2022

Khuyén nghi OUTPERFORM

Gia ky vong (VNB) 70.805
Gi4 thi truong (06/04/12022)  47.250

Loi nhuan ky vong 49,8%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tu&n 36.260-58.000
vén hoa 211.346 Ty VNP
SL c¢b phiéu lu hanh 4.472.922.706
KLGD binh quan 10 ngay 16.887.080
% s& hiru nwéc ngoai 21,96%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 500
Ty & cb tic/thi gia 1%
Beta 0,8

BIEN PONG GIA
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CTCP Tap doan Hoa Phat

Ma giao dich: HPG Reuters: HPG.HM Bloomberg: HPG VN

San lweng thép tiéu thu thang 03 ctia HPG ting trwéng tét.

San lwong tiéu thu thép xay dwng thang 03/2022 ctia HPG dat 511.000 tan
(+7% YoY; 14% QoQ). Nhuw vay trong Q1/2022, san lwgng ban hang thép xay
dung ctia HPG dat 1,3 triéu tAn (+56% YoY), tich cwc hon dw b&o cla ching toi
trong Q1 1a 1,15 triéu tAn. San lwong thép xay dwng ctia HPG tiép tuc ting trwdng
tdt nho: (1) gia ting thi phan ban hang trong nwéc 1én 37% nho tiéu thu tai mién
Bac tbt; (2) ddy manh hoat dong xuét khau; (3) nang lwc san xuét thép tho ting 1én
khoang 700.000 tan/thang. Du béo trong 2022, san lwong tiéu thu thép xay dung
ctia HPG c6 thé dat 4,8 triéu tAn (+24% YoY).

San lwong tiéu thu phodi thép thang 03 dat 25.000 tan (-86% YoY; 39% QoQ).
Phéi thép (cha yéu la phéi dai) la ban thanh phdm cta HPG dé san xuét thép xay
dung. HPG day manh tiéu thu thép xay dwng khién san lwong phoi thép duy tri &
mirc th&p. Ching t6i dw béo tiéu thu phoi thép cd nam 2022 sé& gidm manh xudng
260.000 tan (-83% YoY).

San lwong ban HRC cta HPG tiép tuc tang trwéng manh, dat 296.000 tan
(+25% YoY; 24% QoQ). San lwong ban hang HRC t&ng manh trong bdi canh: (1)
nhu cau néi dia tang cao khi vén dau tw cong dwoc ddy manh gidi ngan gitp kich
thich cac linh vwe s dung HRC nhw gia cong két cdu nha xwéng, sén xuét éng
thép, tdn ma; (2) Ngudn cung quéc té bi anh hwdng do xung doét Nga — Ukraine,
ngudn cung t céc thi trwéng Nga, An D6 bi sut gidm. Tinh ca Q1/2022, san
lwong tiéu thu HRC dat 762.695 tan (+14% YoY), dw bao nam 2022, san lwong

tiéu thu HRC dat 3 triéu tAn (chi tinh san lwong ban ra ngoai).

San lwong thép Tén’g Tén,g

(thn) Jan-22 Feb-22 Mar-22 trwéng trwéng
Thép xay dwng 353.864 381.754 447.200 511.000 7% 14%
Phoi thép 124.992 22.000 18.000 25.000 -86% 39%
HRC 217.295 228.118 238.577 296.000 25% 24%
Tén ma 48.472 42.627 27.361 36.000 15% 32%
Ong thép 54.377 50.469 78.538 78.000 -14% -1%

Ngudn: VSA, HPG, BVSC téng hop

Gia than céc cé dau hiéu ha nhiét, tinh dén ngay 05/04/2022, gia than céc
(FOB Australia) giam xuéng 380 USD/tan. Dy b&o trung binh ca nadm 2022 &
mtrc 300 USD/tan (+40% YoY) 1a &p lwc kha Ién dén chi phi dau vao cta HPG.

Gia quang sat hién van duy tri & viing gia cao quanh 150 USD/tan. Ching toi
dang du bao gia trung binh quang sét ca nam 2022 & mic 131 USD/tAn (-18%
YoY).
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Dw bao DT va LNST cta Q1/2022 1an lwot dat 47.163 ty ddng (+51% YoY;
5% QoQ) va 9.192 ty déng (+31% YoY; 24% QoQ). V&i dw bédo LNST ca nam
2022 du b&o dat 31.670 ty ddng (-8% YoY), BVSC duy tri khuyén nghi
OUTPERFORM véi gia muc tiéu l1a 70.805 VNDD/cé phiéu — vé&i tiém ning
tang trwéng 49,8%.



BAOVIET - Securities

Bao cao cap nhat HPG

CHI SO TAI CHINH DY BAO

Don vi (ty VND) 2019 2020 2021 2022E
Doanh thu 63.658 90.119 149.680 177.520
Gia vén 52.473 71.214 108.571 136.083
Loi nhuan gdp 11.185 18.904 41.108 41.437
Chi phi ban hang 873 1.091 2.120 2.439
Chi phi quan ly doanh nghiép 569 690 1.324 1.560
Doanh thu tai chinh 471 1.005 3.071 2.683
Chi phi tai chinh 1.182 2.837 3.732 4.705
L¢i nhuan sau thué 7.527 13.450 34.478 31.670

Bang can déi ké toan

Don vi (ty VND) 2019 2020 2021 2022E
Tién & khoan twong dwong tién 4.545 13.696 22.471 30.486
Céc khoan phai thu ngén han 3.561 6.125 7.662 8.600
Hang tdn kho 19.412 26.287 42.134 50.079
Tai san c6 dinh hitu hinh 30.980 65.308 68.744 71.062
Téng tai san 101.776 131.511 178.236 172.227
No ngan han 26.984 51.975 73.459 83.763
No dai han 27.005 20.316 13.996 36.300
Vén chi s hiku 47.787 59.220 90.780 52.163
Téng ngudn vén 101.776 131.511 178.236 172.227

Chi sé tai chinh

Chi tiéu 2019 2020 2021 2022E
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 14% 41% 65% 19%
Tang trwdng LNST (%) -12% 79% 156% -8%

Chi tiéu sinh l&i

Loi nhuén gdp bién (%) 17% 21% 27% 23%
Loi nhuan thuan bién (%) 12% 15% 23% 18%
ROA (%) 8% 12% 22% 18%
ROE (%) 17% 25% 46% 44%
Chi tiéu co’ cau vén

Téng ne/Téng tai san (%) 53% 55% 49% 50%
Téng ng/Téng VCSH (%) 113% 122% 96% 98%
Chi tiéu trén méi cd phan 3.313 4.473 4.473
EPS (ddng/cd phan) 2.726 4.060 7.708 7.080
Gia tri sb sach (ddng/cd phan) 17.248 17.829 20.261 27.908

3



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Birc Hoang, xin khang dinh hoan toan trung thuc va khéng cé dong co ca nhan khi thyc hién bao cao nay.
T4t ca nhirng thong tin néu trong bao cdo nay dwoc thu thap tir nhirng ngudn tin cay va da dwoc t6i xem xét can than. Tuy nhién,
t6i khong dam bao tinh day du ciing nhw chinh xac tuyét déi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo
nay chi la quan diém riéng ctia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay nédm gii chirng khoan. Béo
céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. Ca
nhan tdi cling nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw dbi
twong duwoc nhic dén trong bao cao nay vé nhirng ton that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khoéng, Tai chinh

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su ty nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich céng cong
nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi

nguyenduchoang@baoviet.com.vn

Tran Tudn Dwong

Tién ich cdng cong, Cao su ty nhién, VLXD

trantuanduong@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngan hang, Tién ich céng céng
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT

truongsyphu@baoviet.com.vn
Ng6 Tri Vinh
Ban |é, Dét may, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh

Cong nghiép, Vat liéu co ban, Ngan hang
trandangmanh@baoviet.com.vn

Nguyén Huynh Bao Tram

Cang, Van tai bién

nguyenhuynhbaotram@baoviet.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

nguyenchihongngoc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thj trvong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




