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Gia thi trwong Gia muc tiéu Ty suét cé tirc Khuyén nghi Nganh
VNDA48.400 VND62.600 1,0% KHA QUAN THEP

Ngay 13/08/2021

Trién vong ngan han: = HPG ghi nhan lgi nhuan (LN) rong quy 2/2021 tang vot 354% svck |én
Trién vong dai han: 9.721 ty ddng nh& san lweng va gia ban thép tdng manh.
Binh gia: = Chung tdi nang gia dinh gia ban thép va dwa md quang sat méi vao mo

hinh dinh gia, qua dé tang 13,2%-34,2% dw phong EPS 2021-23.
= Duy tri khuyén nghi Kha quan va tang gia muc tiéu Ién 62.600 dong/cp.

Consensus*: Mua:13 Gir:3 Ban:0

Gia muc tiéu/Consensus: 16,5%
Két qua kinh doanh 6 thang dau nam 2021 (6T21) tét hon ky vong
Thay déi trong yéu trong béo céo HPG da cong bo két qua kinh doanh quy 2/2021 an twong, voi doanh thu va
Ting dw phong EPS nam 2021-23 thém LN rong tang lan lwot 72% svck/354% svck |én 35.188 ty dong/9.721 ty dong,
13,29%-34,2% nhé vao (1) tbng san lwong tiéu thu thép tang 42% svck va (2) trung binh gia
B ' ban thép xay dwng tang 40% svck. Bién LN gop (BLNG) Q2/21 dat 32,7%, vuot
Dien bien gia troi sv murc 26,2% cua Q1/21 va 18,1% cua Q2/20. Liy ké 6T21, HPG ghi nhan
cogbuo o sb B 66.295 ty dong doanh thu (+67% svck) va 16.670 ty dong LN rong (+232%
oo e svck), twong dwong 73,5% duw phéng c& nam cla ching toi.
Mé quiang sat méi gitp HPG giam phu thuéc nguén nguyén liéu dau vao
o - Trong thang 5/2021, HPG da mua lai thanh cong mo quang sét Roper Valley
o = (RVIM) - cong suat 4 triéu tan/nam. Cung v&i cum mo trude do tai Ha Giang,
® tbng cdng suat sén xuat quang sat cua HPG dé tang Ién murc 4,8 triéu tan/nam,
i dap trng khoang 30% nhu cau cong ty. Chung toi ky vong mé quang sat moi sé
S R ARTPRITEE PR e IR van hanh & mire 75% cong suat thiet ke, dong gop khoang 5% vao LN trwdc
thué (LNTT) cda HPG nam 2022 (~ 1.530 ty dong). Cong ty ciing c6 ke hoach
Nguén: VND RESEARCH mua thém méd quang sat va than coc trong thdi gian toi.
Thong tin cé phiéu Thay déi dyw phéng 2021-23
Cao nhét 52 tuan (VND) 55.500 Ching t6i ky vong gia thép thanh thé gi¢i sé giam dan vé mirc trung binh dai
ThAp nhét 52 tudn (VND) 17.719 han khoang 600 L‘JSD/tlén. Gia thép xay dwng ndi dia dwoc ki vong sé dat bjnh
GTGDBO 3 tha VND 1.446.404 quan 14,6 trieu dong/tan (+28% svck) trong nam 2021, trwdc khi giam xuong
COBQ 3 thang (VD) " dusimuc 135 trieu ddng/tan tai thai diém cudi nam 2022 trong béi canh Chinh
Thi gia von (ty VND) 218,950 pha dang nd lyc kiém ché gia thép. Chung t6i diéu chinh téng 34,2% LN rong
Free float (%) 27 cua HPG nam 2021 lén 30.496 ty dong (+126,7% svck) dwa trén muc tang
P/E truot (X) 8,7 3,8% cla doanh thu Ién 153.629 ty dong (+70,5% svck) va‘gié dinh BLNG cao
P/B hién tai (x) 30 hon 4,5 diém %. LN rong nam 2022-23 ciing dwgc dieu chinh tang tang

16,1%/13,2% lén 1an lwot 28.049 ty ddng/28.766 ty ddng nhe phan anh mé

Cor cAu & hiru quang sat m¢&i vao moé hinh dinh gia.

Duy tri khuyén nghi Kha quan va tang gia muc tiéu Ién 62.600 déng/cp

Tran Dinh Long 26,1% ) . . . N B . o .

VG Thi Hign - Dinh gia cua chung t6i dwa trén sw két hop hai phwong phap vai ty trong bang

Khac : 66’60/ nhau 1) P/E muc tiéu 10,0x cho EPS 2021 va 2) mé hinh dinh gia DCF 10 nam.
,6%

Gia cb phiéu HPG da giam 13% trong 2 thang qua, gilp dinh gia cta cong ty
tré nén hap dan hon. Tiém nang tang gia la hiéu qua ctia cac mang kinh doanh
méi (sdn xuét v container va mua mé khoang san) nhdm phat trién chubi gia
tri. RUi ro giam gia la tdng trwdng nhu cau thép thap hon du kién.

Nguédn: VND RESEARCH

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E

Doanh thu thuan (ty) 90.119 153.629 151.639 151.907

Tang trwdng DT thuan 41,6% 70,5% (1,3%) 0,2%

Bién lgi nhuan gop 21,0% 24,8% 23,7% 24.1%

Bién EBITDA 24,4% 28,3% 28,6% 30,4%

LN rong (ty) 13.450 30.496 28.049 28.766

Tang trwdng LN rong 78,7% 126,7% (8,0%) 2,6%

, Tang trwdng LN cbt I6i 78,7% 126,7% (8,0%) 2,6%

. EPS diéu chinh 2.754 6.189 5.686 5.824

trung.tranba@vndirect.com.vn BVPS 13.206 19.628 25 385 31.318
ROAE 25,2% 41,5% 27,9% 22,7% 1

Ngudn: VND RESEARCH
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Chung téi téng gia muc tiéu ctia HPG 1&n 62.600 déng/cp nham phan anh (1)
murc EPS dy phéng giai doan 2021-23 cao hon va (2) bd sung mé RVIM vao
mé hinh dw phéng. Pinh gia clia chiing t6i dwa trén sw két hop hai phuwong phap
vé&i ty trong béng nhau (1) P/E muc tiéu 10,0x cho EPS 2021 va (2) mé hinh dinh
gia DCF 10 nam.

Gia cb phiéu HPG da giam 13% trong 2 thang qua do chiu tac dong b&i nhirng
thong tin tiéu cwc nhw (1) nhu cau thép xay dwng ndi dia trong thang 5-6/2021
yéu do &nh hwéng béi dai dich Covid-19 va (2) gia ban thép xay dwng da giam
lién tiép 3 Ian trong thang 6-7/2021 véi tdng mirc gidm 8% ké tir vang dinh hoi
gitra thang 5. Tuy nhién, ching t6i cho réng dich bénh sé dan dwoc kiém soat
trong Q3/21 va Chinh pha sé day nhanh gidi ngan vén dau tu cong tlr Q4/21.
V&i viéc s& hiru thi phan thép xay dwng I&n nhat, HPG sé dwoc hwéng loi chinh
tr xu hwéng nay.

Chung téi cling danh gia lac quan vé cac k& hoach mé rong theo chiéu sau cua
HPG nhuw viéc mua lai hai tau chd hang c& I&n va mé quang sat tai Australia.
Nhirng khodn dau tw nay sé giip cho BLNG cla céng ty trong nira cubi ndm
2021 va 2022 sé khong bi gidm qua sau tir mire dinh trong 6T21. Do d6, ching
ti duy tri khuyén nghi KHA QUAN déi véi HPG.

Hinh 1: Cac gia dinh chinh cia mé hinh dinh gia DCF

Gia dinh chung

Lai suét phi rdi ro (TPCP-10 nam) 3,0%
Phan bu rdi ro 11,0%
Beta 1,1
Chi phi vbn 15,1%
Tang trwdng dai han 1,0%
Chi phi vay 5,0%
WACC 11,4%
(ty dong)

Gia trj hién tai ctia dong tién 10 ndm 146.662
Gia tri hién tai cta gia tri doanh nghiép nam cudi chu ky 159.480
Gia tri doanh nghiép 306.142
Trr: téng no 58.096
Cong: tién va twong dwong tién 35.038
Trir: lgi ich c6 déng thiéu s 210
Gia tri ¢b phan 282.874
SLCP dang Iwu hanh 4.473
Gia tri m&i ¢d phiéu 63.241

Ngudn: VNDIRECT RESEARCH

Hinh 2: Phwong phap dinh gia so sanh P/E Hinh 3: Gia muc tiéu
EPS 2021 6.189 Phwong phap Gia tri méi cp (déng) Ty trong Gia tri ty trong
P/E binh quan nganh 6,4 (dong)
Premium 56,3% DCF 63.241 50% 31.621
)0,
PIE muc féa 100 PIE 61.888 50% 30.944
Gié tri mi ¢b phiéu (ddng) 61.888 Gia myc tidu (1am tron, déng) 62.600
Source: VNDIRECT RESEARCH Source: VNDIRECT RESEARCH

HPG hién dang giao dich & mirc P/E 2021 1a 7,8 1an, cao hon sv mic trung vi
P/E 2021 cla cac doanh nghiép trong khu vuc 1a 6,4 14n. Mé&c du sé& hiru quy
mé coéng suat nhd hon, nhung chung tdi cho rang HPG xirng dwoc duoc tra
murc dinh gia cao hon sv cac cong ty trong khu virc nhé kha nang sinh 1&i vwot
trdi (ROE nam 2021 1a 41,5%, cao hon mirc 14,9% cla trung vi nganh) va trién
vong tang triwdng LN rong manh mé trong nam 2021 (+127% svck), dwa trén dy
phéng cla chung to6i.
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Hinh 4: So sanh vé&i cac doanh nghiép cung nganh

cong ty Ma CK Gia ht Vén héa P/E (x) Tang trwéng P/B EV/EBITDA (x) ROE (%)

Noi té tr.USD 2021F 2022F EPS 3 nam 2021F 2022F 2021F 2022F 2021F 2022F
Cac doanh nghiép thép trong khu vuwc
JSW Steel JSTLIN 745,0 24.249 8,6 10,4 23,0 2,8 2,3 6,1 6,9 34,8 23,2
Tata Steel TATA IN 1.429,2 23.176 6,1 9,3 35,6 1,7 1,5 4,6 6,2 31,7 16,6
Hindalco Industries HNDL IN 361,4 13.166 9,7 9,3 0,7 1,3 1,2 6,2 6,2 14,0 12,9
Jindal Steel & Power Ltd JSP IN 421,6 5.790 58 7,6 58,5 11 1,0 3,7 4,6 21,2 13,3
NMDC NMDC IN 171,6 6.770 57 7,7 26,5 1,4 1,3 39 54 26,5 17,5
Nippon Steel Corp 5401 JP 1.896,0 18.907 6,7 75 na 0,7 0,6 57 6,4 10,5 8,3
JFE Holidng Inc 5411 JP 1.513,0 8.422 5,6 6,1 na 0,5 0,5 56 59 8,3 7,8
Bluescope Steel Ltd BSL AU 21,3 9.212 11,0 7,0 7,1 1,8 1,5 6,0 4,4 15,8 22,3
Angang Steel Co Ltd-A 000898 CH 50 7.088 7,1 6,7 -15,6 0,8 0,7 4,4 4,2 12,0 12,1
Trung binh 12.258 7,2 7,8 19,4 1,2 1,1 51 5,6 18,1 14,0
Trung vi 8.817 6,4 75 23,0 1,2 1,1 55 58 14,9 13,1
Tap doan Hoa Phat HPG VN 48.400 9.493 7,8 8,5 17,8 2,5 1,9 6,6 6,5 41,5 27,9

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, SO LIEU NGAY 12/08/2021

Tiém nang ting gia la hiéu qua cua cac mang kinh doanh mai (san xuét vo
container va mua mo khoang san) nham phat trién chudi gia tri. Ri ro giam gia
la tang trwdng nhu cau thép thap hon dy kién.

Hinh 1: Tém tat KQKD quy 2/2021

% sv dw bdo

Quy 2/2021  Quy 2/2020 svck 6T21 6T20 svck ca nam Nhan xét
Doanh thu thuan 35.118 20.422 72,0% 66.295 39.655 67,2% 44,8%
Thép 32.496 18.056 80,0% 61.300 33.921 80,7% 46,5%
Nong nghiép 2.369 2.263 4,7% 4.617 5.043 -8,4% 33,5%
Bét dong san 253 103 145,2% 378 356 6,3% 24,8%

Cao hon dw phéng cla chung téi nhd (1) gia ban
thép xay dwng trong 6T21 cao hon 11,8% sv dw
phéng va (2) san phdm thép cé BLNG cao hon la
HRC da chiém 31% tong san lwong tiéu thu thép
cla coéng ty trong 6T21, cao hon dw phéng ca nam

Loi nhuan gép 11.477 3.706 209,7% 19.660 7.469 163,2% 65,2% cua chung toi la 26,6%.
Bién LNG 32,7% 18,1% 14,54 % 29,7% 18,8% 10,8 d % 9,3d %

Chi phi BH&QLDN 785 415 89,3% 1.405 826 70,2% 48,0%

EBITDA 12.203 4.430 175,5% 21.220 8.874 139,1% 59,2%

Chi phi lai vay 600 523 14,6% 1.221 1.004 21,6% 61,7%

LNTT 10.349 3.096 234,3% 18.040 5.753 213,6% 70,4%

LN rong 9.721 2.743 254,4% 16.699 5.028 232,1% 73,5% Cao hon dw phéng ctia ching toi.
Bién LN rong 27,7% 13,4% 14,3d % 25,2% 12,7% 125d % 9,8d %

Bién EBITDA 34,7% 21,7% 13,1d % 32,0% 22,4% 9,6d % 7,8d %

Chi phi BH&QLDN/DTT 2,2% 2,0% 0,2d % 2,1% 2,1% 0,0d % 0,1d %

San lwong tiéu thu (tn) 2.133.842 1.500.102 42,2%  4.297.949 2.747.326 56,4% 49,5%

Thép xay dwng 983.086 780.404 26,0% 1.838.132 1.512.837 21,5% 44,9%

Phoi thép 205.641 483.263 -57,4% 591.772 830.263 -28,7% 55,6%

Ong thép 191.237 202.200 -5,4% 375.249 347.100 8,1% 40,8%

HRC 86.306 34.235 152,1% 159.952 57.126 180,0% 53,3%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Theo Hiép hoi Thép Viét Nam (VSA), san lvgng tiéu thu thép xay dwng clla HPG
da tang 21,5% svck trong 6T21 (~1,8 triéu tn), vwot troi sv mire tang 8,7% svck
cla toan nganh (~5,3 triéu tan). Do dé, thi phan thép xay dwng ctia HPG da tang
Ién mirc 34,6% trong 6T21 tlr mirc chi 32,5% trong nam 2020.

Trong khi,dé, HPG da ban 0,4 triéu tan 6ng thép trong 6']'21, tang 8,1% svpk,
nhwng thap hon mirc tang 12,1% svck clia toan nganh. Két qua la thi phan 6ng
thép cia HPG trong 6T21 la 30%, thap hon sv mirc 31,6% trong nam 2020.

San lwong tiéu thu thép cudn can néng (HRC) dat 1,3 triéu tAn trong 6T21 (cong
ty khéng ban HRC trong 6T20), trong khi san lwong tiéu thu phoéi thép giam 55%
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svck xubng 0,2 triéu tAn do HPG tap trung san xuét cac sén pham thép cé BLNG
cao hon (bao gom thép xay dwng va HRC).
Hinh 2: San lwong tiéu thu cac san pham thép HPG (triéu tan) Hinh 3: Thi phan ctia HPG theo quy
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, VSA

Mo quéng sit Roper Valley (RVIM)

By i1
National Pe.

Darwin Port &

RVIM la dy an dau tién nam trong ké hoach tw cha it
nhat 50% nhu cau quéng sat (~10 triéu tan/nam) ctia
HPG thdng qua viéc s& hiru cac mé tai Australia.

www.vndirect.com.vn

Chung t6i cho rang viéc mua lai RVIM sé giup HPG cling c6 vi thé cia minh
sv cac nha san xuat thép trong khu vyc

HPG da mua lai RVIM tai Northern Territory (NT) tr mét doanh nghiép ctia UAE
(Al Rawda Resources), theo moét thda thuan dwoc ky két vao thang 2/2021. Mo
quang sat nay co tri lwong khoang 320 triéu tAn va cong suét khai thac 4 triéu
tan/nam, theo HPG. Cac chl sé& hivu trwdc day da phai vat 16n dé& duy tri hoat
déng san xuat véi chi phi twong déi cao.

Al Rawda da s& h@ru RVIM tir nam 2016. Nam 2018, cong ty da nop don xin
chinh quyén NT cap phép mé& lai moé khai théac (thdng qua cdng ty con tai
Australia la Northern Territory Iron Ore). Tuy nhién diéu nay da khéng xay ra.

Chu s& hiru trwdc do ciia mo la Sherwin Iron — mét trong nhirng cong ty khai
thac quéng sat nhé dau tién tai Australia. RVIM khi di vao hoat déng vao thang
7/2014 da duwoc wéc tinh cé triy lwong khodng 488 triéu tAn va Sherwin da duw
b&o réng mé cé tiém naéng cung cp 81 triéu tan quing 57% Fe.

Chi phi van hanh mé & Australia hién tai da thdp hon nhiéu sv nam 2014, mac
du da bat dau tang trd lai khi dai dich Covid-19 khién cac mé gap kho khan trong
viéc thu hat ngudn lao ddng chéat lwong cao. Gia quang sét cling dang & murc
cao ki luc giup hang loat dw an c6 thé quay tré lai san xuét.

HPG ciing dang tim mua cac mé than céc tai Australia nham tw chi ngudn
nguyén liéu san xuéat thép quan trong nay. Trong khi cac mé quang sét tai
Australia hién dang dwoc dinh gia & murc cao thi moét sd md than céc lai dang
duwoc rao ban trén thj trwdng nhw mé BHP Mitsui (Queensland), mot sé mé ving
lllawarra (New South Wales). Nguyén nhan chinh la gia than cbc dang yéu hon
do chiu anh hwéng bdi lénh cAm nhap khau than Australia ctia Trung Quéc.

TRIEN VONG NAM 2021-23: HUONG LOI TU VIEC DAY MANH PHAT TRIEN
CO SO HATANG

San lwong tiéu thu thép xay dwng trong quy 3/2021 sé chiu anh hwéng béi
lan séng Covid-19 lan th 4

Trong nhirng thang tr& lai day, san lwgng tiéu thu thép xay dwng cla Viét Nam

da giam dan tir mire dinh lich st 1,25 triéu tan trong thang 3/2021 xubng con
lan lwot 1,18-1,0-0,7 triéu tan trong cac thang 4-5-6/2021.

Chng t6i cho réng nhu cau thép xay dwng yéu trong nhing thang gan day la
do dai dich Covid-19 bung phat tai Viét Nam tr cudi thang 4. Bén canh d6, mua

4
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mua dén sém hon thuong 16 tai mién Nam va gia thép xay dung diéu chinh
gidm trong thang 6 da khién cac nha phan phoi han ché dat hang va giam dv
try hang ton kho.

Theo Chi thi 16, hau hét cac dw an xay dwng déu da bi tam dirng thi cong twr
dau thang 7/2021. Diéu nay da anh huwéng dang ké dén nhu cau dbi véi cac san
pham thép noi dia (dac biét la thép xay dwng va éng thép) trong quy 3/2021. Tuy
nhién, ching téi ky vong dich bénh sé& dan dwoc kiém soat nhd cac ké hoach
tiém chlng cla chinh phi va nhu ciu thép sé& héi phuc manh mé tir quy 4/2021.
Trong nam 2022, chung t6i ky vong san lwgng tiéu thu thép xay dwng cla Viét
Nam sé tang trudng 14% svck, dwoc hé tro bdi (1) tang toc phat trién ha téng
nhd vao viéc ddy manh dau tw cong va (2) thi trvong b4t dong san nha & sé
néng tré lai trong ndm 2022 do 14 sut gidm va nguén cung méi mé ban cao

hon.
Hinh 4: San lwgng tiéu thu thép xay dwng va 6ng thép tai Viét Nam giam Hinh 5: Thép xay dwng: ky vong tang trwdng kép san lwong tiéu
manh svck trong thang 6/2021 (triéu tan) thu dat 12% trong giai doan 2021-22
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Nguﬁn: VNDIRECT RESEARCH, VSA Nguén: VNDIRECT RESEARCH, VSA

Chung t6i diéu chinh dw phéng san lwong tiéu thu thép cua HPG trong
nam 2021-23

Do anh hwéng tiéu cwe tr Covid-19, ching t6i diéu chinh gidm san lwong tiéu
thu thép xay dwng va éng thép ctia HPG ndm 2021 xubng lan lwot 3,9 triéu tan
va 0,8 triéu tan, gidm 5,4% va 9% sv du phéng trwéc d6. Tuy nhién, téng san
lwong tiéu thu thép cla cong ty van sé& duy tri & mic 8,7 triéu tan trong ndm
2021 do xuét khau tén ma va cac don dat hang HRC tiép tuc manh mé. Nho
day chuyén san xuét linh hoat va cong nghé hién dai, HPG ciing c6 thé lwa chon
san xuét thép xay dung hay HRC tai Khu lién hop Dung Quét (theo mot ty lé
nhét dinh).

www.vndirect.com.vn 5
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Hinh 6: Thay déi dw phéng san lwong tiéu thu thép ctia HPG (nghin tan)

Dw bao cii Dw bao méi % thay doi
2021 2022 2023 2021 2022 2023 2021 2022 2023

Ghi chu

Chuing toi tang san lwgng tiéu thu thép xay dwng
trong giai doan 2022-23 nho (1) HPG tap trung vao
ban thép thanh pham v&i BLNG cao hon thay vi
ban phdi thép, (2) Khu lién hgp Hai Dwong da mé
réng cong suét thém 30% Ién 2,5 triéu tan vao dau
nam 2021 va (3) nhu cau thép xay dwng ndi dia
manh mé nhd d&y manh dau tw phat trién co s&
Thép xay dwng 4.093 4.491 4.941 3.871 4.545 5.055 -5,4% 1,2% 2,3%|ha tang.

HPG dang chay thtr nha may céan thép xay dwng
s6 3 (tai Khu lién hop Dung Quét) va sé dwa vao
van hanh thwong mai trong ndm nay. Biéu dé cé
nghia 1& hoat dong san xuét phoi thép clia cong ty
s& giam déan trong thoi gian nha may can mai di

Phoi thép 1.064 722 268 848 430 228 -20,3%  -40,5%  -14,9%|vao hoat déng.
Ong thép 920 966 1.015 838 880 924 -9,0% -9,0% -9,0%
T6n ma 300 315 330 392 396 396 30,6% 25,6% 19,9%

HPG sé& day manh san xuét HRC trong béi canh
nhu cau thép xay dung yéu trong quy 3/2021.
Trong giai doan 2022-23, chung t6i giam ty 1&é HRC
dwoc st dung ndi bo xuc”')ng 14% tr mirc 23%
HRC 2.306 2.334 2.301 2.732 2.686 2.580 18,5% 15,1% 12,1%|cla dy bao trwdc do.

Téng 8.683 8828 8855| 8681 8936  9.182| 00%  12%  3,7%

Nguédn: VNDIRECT RESEARCH

Bién LN gép van sé duy tri & mirc cao trong 6 thang cubi nam 2021 va giai doan 2022-23

Gia ban thép xay dwng ctia HPG da tang manh ké tir thang

12/2020 trwére khi quay dau giam nhe vé mirc 16.100 déng/kg Gia ban thép xay dung cla HPG
hién tai 18.000

Chudi cung cung trng toan cau hdi phuc d4 gidp nhu cau thép tang 17000

cao, keéo theo gia thép tai My, EU va chau A ghi nhan murc cao ky

luc trong 6T21. Tai Trung Qudc — nha san xuat thép I&n nhat thé 16000

gioi, trung binh gia thép thanh da tang 41% svck trong 6T21. Tuy

nhién, gia thép dwoc dy bao sé gidm trong nira cudi nam 2021 do 215000
nhu cau thép ha nhiét trong khi nguén cung tiép tuc dwoc bd sung. %

= 14000
Theo sau di&n bién clia thé gidi, gia ban thép xay dwng clia HPG
da tang I&én dang ké trong 6T21 va dat dinh & mirc 17.500 dong/kg 13.000
(+53% ké ttr dau nam) hoi gitra thang 5, trude khi diéu chinh giam
8% trong 2 thang tré lai day do nhu ciu trong nwéc sut gidm va 12.000 ]
nhitng déng thai cGa chinh phli nham kidm soat gia thép. Trung 1000

binh 6T21, gia ban thép xay dwng ctia HPG dat 15.300 ddng/kg
(+40% svck), cao hon 11% sv dw bdo ca ndm cla ching téi. Do
do, ching téi diéu chinh tang gia dinh gia ban thép xay dwng cla
HPG trong nam 2021 thém 6% lén mic 14.600 dong/kg (t&r mirc Nguén: HPG
13.800 dong/kg trwdc do). Trong nam 2022-23, gia ban sé tlep tuc

g|am dan vé& muc trung binh dai han la 13.400-13.100 ddng/kg,

giam 1an ot 8%-2% svck.

01/2021  02/2021 03/2021  04/2021 05/2021  06/2021 07/2021  08/2021
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Gia quiang sat sé tiép tuc duy tri trén mirc 100 USD/tan trong
nam 2021

Gia quang sat tiép tuc ghi nhan murc cao ky luc trong quy 2/2021
khi dat 238 USD/t&n vao dau thang 5. Trung binh gia quéng sat
62% Fe giao ngay tai cac cang Trung Quéc trong thang 5 da tang
37% ké tlr ddu nadm 2021 va khoang 120% sv thoi diém cubi thang
5/2020.

Tuy nhién, sy phuc hdi san xuét thép tai cac quéc gia ngoai Trung
Quéc dw klen sé tiép tuc manh mé trong nhitng thang toi va sé
dem lai ngudn cung I&n hon cho thi trwdng. Didu nay da tao ra ap
Iwc gidm cho ca gia thép va bién lgi nhudn cla cac nha may thép
Trung Quéc, tir dé kéo theo gia quang sét giam. Céac chuyen gia
ciing bay t6 quan diém réng nhu cau thép manh mé cta Trung
Quéc sé dan suy giam trong nlra cudi nam 2021. Két qua la gia
quéng sat 62% Fe giao ngay hién chi dang giao dich & muc 165
USD/tén, gidm khoang 20% sv mic dinh vao ngay 21/05.

Theo B6 Cong nghiép, Khoa hoc, Nang lwong va Tai Nguyén
Australia (DISR), trung binh gia quéing sat sé dat 150 USD/tan
(+43% svck) trong nam 2021, trwdc khi giam xuong dwdi mac 100
USD/tan vao cubi nam 2022 — thoi diém ma nguén cung tai Brazil
hdi phuc va nhu cau tai Trung Quéc giam.

Dw bdo gid quéng sat
200

160

120

USD/tan

&0

Ngudn: DISR DU PHONG

San lweng thép thé giéi (ngoai Trung Quéc) héi phuc da day
gia than coc tang

Gia than cbc da héi phuc twong ddi tét, phu hop véi mirc do cai
thién cac hoat dong kinh té va san xuét cong nghiép trén toan cau.
Gia than céc Australia dang giao dich & mirc 218 USD/tan, cao
hon 96% sv thoi diém cudi ndm 2020. DISR dy béo trung binh gia
than coc sé& tang tr mirc 143 USD/tAn cta nam 2021 lén 157
USD/tén trong n&m 2022.

Cac hién twong thoi tiét x4u trong mua thu lam gian doan viéc van
chuyen than coc tr Queensland chinh la dong luc téng gia dang
ké nhét. Bén canh d6, gia than coc Australia ciing sé tang néu cac
han ché nhap khau cta Trung Quéc dwgc ndi ldng.

o} chleu nguoec lai, kha nang cét gidm nguon cung thép ctia Trung
Québc van sé 1a rdi ro gidm gia than coc. Bét ky sw cat gidm nao
nhw vay déu cé thé gay ra &p luc vé gia déi véi than cbc bén ngoai
Australia, qua d6 gidm mirc chénh léch gia va tao didu kién tai can
bang chi phi san xuét thép gitra Trung Quéc va cac qubc gia khac.

D bao gia than céc

Ngudn: DISR DU PHONG

Mé quing sat méi sé gitip HPG cai thién BLNG tir cubi nam
2021

Theo S&P Global Intelligence, cac cong ty khai thac quang sat &
Western Australia 1a mét trong nhitng nha xuét khau quéng sét
theo duong bién c6 chi phi thap nhét thé gigi. Téng chi phi san
xuét clia quang sat Western Australia ndm 2020 la 34,5 USD/tan,
thdp hon cac déi thi canh tranh chinh tai Brazil 1a 36 USD/tan va
vuwot trdi sv mire trung binh thé gidi 1a 45,3 USD/tan.

Mac du thiéu sé liéu théng ké tai Northern Territory, chiing téi van
wéc tinh chi phi san xuét quang sat tai RVIM sé khong qua mic
70 USD/tan. Chung t6i cling Iwu y rdng cac chd sé& hivu trwdc day
clia RVIM da phai vat [6n dé duy tri hoat dong san xuét tai mé voi
murc chi phi kha cao.

Ban lanh dao HPG ky vong quang s&t tr RVIM sé duwoc khai thac
trong cudi ndm 2021. Do d6, chiing ti wéc tinh RVIM c6 thé gidp
LNTT cla HPG téng khoang 1.530 ty déng, twong duong 5%
LNTT cdng ty trong nam 2022. UWéc tinh trén dwa trén cac gia dinh
chinh sau (1) hiéu suét hoat dong clia mé dat 75% trong nam 2022
(twong duong 3 triéu tan) (2) tdng chi phi san xuét cia RVIM la
100 USD/t4n (da bao gém chi phi tai nguyén & mai trwéng, chi phi
van chuyén, chi phi khiu hao va I&i vay) va (3) trung binh gia
quang sat trong nam 2022 la 120 USD/tan.

Trong kich ban tiéu cwc, trung binh gia quang s&t nam 2022 1a 160
USD/tan, RVIM c6 thé déng gép khoang 4.635 ty ddng, twong
dwong 22,1% LNTT clia HPG trong nam tai (chi tiét trong hinh 13).

Téng chi phi san xuat (*) quéng sé&t tai mot sé qubc gia
trong nam 2020
11|
Ukraine
Trung Quéc (dailyc) I
Canada
Thuy Dién |
Nge I
Nam Phi
Brazil EE—
Western Australia I 345
Anbo E—

USD/tan

(*) Chi théng ké véi 10 nha san xuat quéng sét Ion nhat
Ngui‘)n: S&P GLOBAL MARKET INTELLIGENCE, MINE ECONOMICS MODEL
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Hinh 11: Bién déng cua gia quiang sat va than céc

Bié 0 ia ha ho o] VNDS gia dinh DISR ho
Gi& hang héa Gia hién tai ieén dong gia hang héa so véi S gia din SR dw phéng
Thang trwéc  Quy trwdc  Nam truwde 2021 2022 Dai han 2021 2022 Dai han
Quang sét 62% Fe USD/tén 165,1 44,8% 150 120 95 152 106 90
Than céc USD/tan 218,5 71%  91,1%  98,9%| 140 160 150 143 160 150

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, DISR

Hinh 12: Bién déng cia LNTT HPG trong nam 2022 (don vi: ty déng) déi véi sw thay déi chia téng
chi phi san xuat tai RVIM va gia quang sat

Tdng chi phi san xuét (*) cia RVIM (USD/tan)
80 90 100 110 120 130 140

= 105 33853  33.092 32332 31571
g 110 34135 33372 32610  31.848 31085  30.323
2 115 32896 32132  31.368  30.605  29.841  29.077
= 120 31.659 30.128 28598  27.833
& 1% 30423  29.656  28.890 28124  27.357 26,501
& 130 20187  28.420  27.653  26.885 26118  25.350
z 135 27.953 27185  26.416 E
3 140 26720 25950  25.181

(*) P4 bao gbm chi phi tai nguyén & méi triéng, chi phi van chuyén, chi phi khau hao va lai vay
Nguén: VNDIRECT RESEARCH

Hinh 13: Déng gép cua RVIM vao LNTT HPG nam 2021 (don vi: ty déng) déi véi sw thay déi cia
gia quang sét. Gia dinh téng chi phi san xuét ciia RVIM la 100 USD/tan

Gia quéng sat (USD/tan)
110 120 130 140 150 160

Pong gép clia RVIM véo LNTT clia HPG nam 2022 1530 2302 3078 3.855 4,635
% dong gép cia RVIM trong LNTT clia HPG nam 2022 50% 81% 11,9% 16,4%| 22,1%|

Nguén: VNDIRECT RESEARCH

Hinh 14: Bién déng cia LNTT HPG trong nam 2022 (don vi: ty déng) déi véi sw thay déi cia téng
chi phi san xuat va hiéu suat van hanh cta RVIM. Gia dinh gid quang sat la 120 USD/tan

Téng chi phi san xuat (*) ctia RVIM (USD/tan)

80 90 100 110 120 130 140
cE 50% 31531  31.021 30511 30001  29.491 28981  28.471
§E 60% 31888 31276  30.664  30.052 20440  28.828  28.216
c 2 70% 32245 31531 30817 30103  20.389  28.675  27.961
(g. 9 m )

o8 % 32424  31659| 30.804| 30128 20363 28508  27.833
s 80% 31786 30970  30.154  29.338 28,522 27.706
S

35 90% 32041 31123 30205  29.287  28.369  27.451
T3 100% 32296 31276 30256  29.236  28.216 | 27.196 |

Nguédn: VNDIRECT RESEARCH
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Thay d6i dw phéng ndm 2021-23 phan anh gia ban thép va san lwong tiéu
thu HRC cao hon

Hinh 15: Biéu chinh dw phéng nam 2021-23 (ty dong)

Dw bao cii Dw bao méi % thay déi Ghi cha
2021F 2022F 2023F 2021F 2022F 2023F 2021F 2022F 2023F
Doanh thu thuan 148.023  152.825  152.691| 153.629  151.639  151.907 3,8% -0,8% -0,5%

Chung t6i tang dy phong doanh thu mang thép nam
2021/22/23 1én 8,0%/2,0%/0,6% nho trung binh gia
ban thép tang 8,0%/0,8%/-3,0% va san lwgng tiéu thu
thép tang 0%/1,2%/3,7% sv dw phéng trudc do.

Thép 131.706 ~ 132.557  132.280| 142.206  135.203  133.071 8,0% 2,0% 0,6%

LN gop 30.155 31.964 33.271 38.144 35.950 36.592 26,5% 12,5% 10,0%

Chuing t6i tdng dy phong BLNG nam 2021/22/23 1én
4,5 d %/2,8d %/2,3 d % nho (1) gid ban thép tang, (2)
Bien LNG 204%  20,0%  21,8%| 248%  237%  241%| 45d% 28d%  23d%]|V N9 cac hon cla san pham thép c6 BLNG cao -
HRC trong tong san lwong tiéu thu thép bu dap cho
gia dinh gia quang s&t cao hon 7,4%/15%/25% sv dw
phéng trwdc do.

CPBH&QLDN 2.926 3.020 3.018 3.073 3.033 3.038 5,0% 0,4% 0,7%
EBITDA 35.849 37.493 38.726 41.718 33.793 46.320 16,4% -9,9% 19,6%
Chi phi 1ai vay 1.980 1.946 1.769 2.607 2.637 2.372 31,7% 35,5% 34,1%
LN Trwéc thué 25.612 27.233 28.651 33.494 30.894 31.715 30,8% 13,4% 10,7%
Loi nhuan sau thué 22.731 24.161 25.416 30.496 28.049 28.766 34,2% 16,1% 13,2%
Bién LNST 15,4% 15,8% 16,6% 19,9% 18,5% 18,9% 4,54 % 2,7d% 23d%
Bién EBITDA 24,2% 24,5% 25,4% 27,2% 22,3% 30,5% 29d% -22d% 51d%
CPBH&QLDN/DTT 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 0,04 % 0,0d % 0,0d %
EPS (déng) 4.613 4.897 5.146 6.189 5.686 5.824 34,2% 16,1% 13,2%
San lwong (tan) 8.683 8.828 8.855 8.681 8.936 9.182 0,0% 1,2% 3,7%)
Thép xay dung 4.093 4.491 4.941 3.871 4.545 5.055 -5,4% 1,2% 2,3%
Phoi thép 1.064 722 268 848 430 228 -20,3% -40,5% -14,9%
Ong thép 920 966 1.015 838 880 924 -8,9% -8,9% -8,9%
Tén ma 300 315 330 392 396 396 30,8% 25,8% 19,8%
HRC 2.306 2.334 2.301 2.732 2.686 2.580 18,5% 15,1% 12,1%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia
. ———Rolling P/B (x) (hs) ——ROAE (rhs)
Rolling P/E (x) (lhs) Tang tredng EPS (rhs)
36 449%
123 150%
113 128% 3,1 39%
10,3 105%
26 34%
9.3 83%
83 60% 21 20%
73 38% 16 249
6,3 15%
1,1 19%
53 -8%
43 -30% 06 14%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 0121E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 0720A O0121F 07-21F
Bao cao KQ HBKD Bao cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuén 90.119 153.629 151.639 LN truwéc thué 15.357 33.494 30.894
Gia vén hang ban (71.214) (115.484) (115.689) Kh&u hao 4.776 7.424 9.785
Chi phi quan ly DN (1.091) (1.844) (1.820) Thué da nop (1.717) (2.936) (2.777)
Chi phi ban hang (690) (1.229) (1.213) Céc khoan diéu chinh khac (556) (463) (503)
LN hoat déng thudn 17.123 35.072 32.918 Thay dbi VLD (6.272) (9.129) (7.281)
EBITDA thuan 21.607 42.476 42.683 LC tién thudn HDKD 11.587 28.390 30.117
Chi phi khdu hao (4.484) (7.405) (9.766) Dau tw TSCD (11.916) (20.000) (28.333)
LN HP trwoc thué & I&i vay 17.123 35.072 32.918 Thu tir TL, nhuong ban TSCH 34 0 0
Thu nhap lai 1.005 1.694 1.470 Cac khoan khac (6.968) (9.752) 0
Chi phi tai chinh (3.427) (4.389) (4.932) Thay déi tai san dai han khac 359 0 0
Thu nhap rong khac 654 1.115 1.436 LC tién tir HDDT (18.490) (29.752) (28.333)
TNt cac Cty LK & LD 2 2 2 Thu tlr PH CP, nhan gép VCSH 3 0 0
LN trwéc thué 15.357 33.494 30.894 Tra von gép CSH, mua CP quy 0 0 0
Thué (1.851) (2.936) (2.777) Tién vay rong nhan duoc 17.470 7.061 3.286
Loi ich cb déng thiéu s (56) (61) (68) Dong tién tir HDTC khac
LN rong 13.450 30.496 28.049 Cb tue, LN da tra cho CSH (1.419) (2.236) (2.236)
Thu nhap trén vbn 13.450 30.496 28.049 LC tién thudn HDTC 16.054 4.825 1.049
Cb tirc phd théng (1.419) (2.236) (2.236) Tién & twong dwong tién dau ki 4.545 13.696 17.158
LN gi@ lai 12.031 28.260 25.812 LC tién thuan trong nam 9.151 3.462 2.833
Tién & twong dwong tién cudi ki 13.696 17.158 19.991
Bang can doi ké toan .
(tyVND) 12-20A 12-21E 12-22 Céc chi s co ban
o o 12-20A 12-21E 12-22E
Tien va twong dwong tien 13.696 17.158 19.99: Dupont
Dau tw ngén han 8.127 17.879 17.87 Bién LN rong 14,9% 19,9% 18,5%
Céc khoan phai thu ngén han 6.125 8.418 9.03: Vong quay TS 0,77 1,00 0,81
Hang tén kho 26.287 39.549 41.70 SQA:, I 1155;/; 1929002 14i98°2
o eni 2 . | on bay tai chinl 5 8 )
C?c tai san ngan ’han khac 2.513 3.841 3.79: ROAE 25,2% 41,5% 27.9%
Tong tai san ngan han 56.747 86.846 92.40: Hiéu qua
Tai s&n c6 dinh 72.373 84.919 103.43 S6 ngay phai thu 24,9 20,0 21,7
Téng dAu tw 171 171 17 S6 ngay ndm git HTK 135,1 125,0 131,6
o a a . S ngay phai tra tién ban 56,1 62,0 56,7
|
Tall san dai han khac 2.220 3.784 3.73! Vong quay TSCD 127 1,05 161
Téng tai san 131.511 175.720 199.74 ROIC 11,9% 20,9% 16,3%
Vay & no ngén han 36.798 39.771 40.20! Thanh khoan
Phai trd nguwoi ban 10.916 19.616 17.97 Kha nang thanh toan ngan han 11 13 1,4
No ngén han khac 4.261 6.777 6.60( Khé néng thanh todn nhanh_ 0.6 0.7 0.8
N " ) Kha nang thanh toan tién mat 0,4 0,5 0,6
Tong ne ngan han 51.975 66.164 64.87: Vong quay tién 103.9 83.0 9.6
Vay & no dai han 17.343 18.325 17.86:. Chi sb tang trwéng (yoy)
Céc khoan phai trd khac 2.973 3.226 3.18 Tang tredng DT thudn 41,6% 70,5% (1,3%)
Vén didu 18 va 33.133 44.729 44.72¢ Tang trwong LN tr HDKD 75,7% 104,8% (6,1%)
o Tang trudng LN rong 78,7% 126,7% (8,0%)
LN giC lai 21.792 38.456 64.26i Tang truéng EPS 78.7% 126,7% 8,0%)
Vén cha s& hivu 59.071 87.794 113.54°
Loi ich cb dong thiéu sé 149 210 274
Tdng ng va vén chi s& hivu 131.511 175.720 199,74«

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuwc, tinh trén co s& vén hoéa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi st dung khdng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong cé sw ddng ¥ bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Tran B4 Trung — Chuyén vién Phan tich
Email: trung.tranba@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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