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I Viét Nam
KHA QUAN (knong thay aéi)
Consensus ratings*: KQ9 TL3 KKQO
Gia hién tai: VND39.250
Gia muc tiéu: VNDA47.300
Gia muc tiéu trwde day: VND40.500
Ty |é tang/giam gia: 20,5%
CGS-CIMB / Consensus: 23,4%
Reuters: HPG.HM
Bloomberg: HPG VN
Vén hoa: US$5.623tr
VND130.046.336tr
GTGD binh quan: US$25,25tr
VND584.711tr
SLCP dang lwu hanh: 3.313tr
Free float: 67,3%

*Nguén: Bloomberg

Thay dbi trong yéu trong béo céo
» Tang dv phéng EPS 2020 2,9%.
» Tang dy phong EPS 2021 9,4%.
» Tang dv phéong EPS 2022 8,1%.
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Tap doan Hoa Phat

Hwéng loi tor bién ddng gid nguyén vat liéu

= San lwong tiéu thu thép dai dat 4,7 triéu tan (tdng 80,8% svck) trong 11720,
twong dwong 93% dy phéng cd nam cla ching toi.

m Chung t6i tang dw phéng EPS giai doan 2021-2022 Ié,n lwot 9,4-8,1% phan
anh gia dinh gia ban thép cao hon va gia than luyén coc thap hon.

= Duy tri khuyén nghj Kha quan va tang gia muc tiéu 1én 47.300 dong/cp nhor
viéc tang EPS dw phéng ciia nam 2021-2022 va giam lai suat phi rui ro.

San lwong tiéu thu thép dai thang 11/2020 tang manh 34,8% svck
Tap doan Hoa Phat (HPG) ghi nhan san lwong tiéu thu thép xay dwng thang 11/2020 dat
344.000 tAn (tang 14,2% svck), phu hop véi dw phéng ctia ching t6i. San lwgng ban phoi
thép dat 170.000 t4n trong thang 11/2020, gap d6i sv mirc 79.989 tAn clia cling ky ndm
trwée. Liy ké 11T20, HPG ghi nhan san luwong tiéu thu thép dai (bao gbm thép xay dwng
va phoi thép) tang trwdng an twong 80,8% svck dat 4,7 triéu tn, twong dwong 93% du
phéng ca nam cla ching t6i.

Tang dw phong doanh thu HRC Q4/20 nhé viéc san lwong tiéu thu va
gia ban cao hon dw kién

HPG cong b san lwgng san xuét thép cudn can néng (HRC) dat 170.000 t&n trong thang
11/2020, cao hon 15% dw phéng ctiia ching t6i. Do d6, chung toi tang 10,9% dw phéng
san lwong san xuét HRC 1&n 637.500 tan trong ndm 2020. Trong d6, sé& c6 286.875 tan
HRC dwoc st dung ndi bd va 350.625 tAn HRC dwoc ban ra thj trwéng. Bén canh do,
chiing tdi cling tang gia dinh gia ban HRC trung binh trong Q4/20 |én 555 USD/t&n (tdng
6,7% sv dw phéng tréc) nhdm phan anh da tang hién tai ctia gia HRC do anh hwéng cia
viéc thiéu hut ngudn cung tam th&i cia mat hang nay trén thé gioi.

Chung t6i ting dw phong BLNG nam 2021/22 |an Iweot 0,9/1,0 diém %
Chung tdi ting dy phéng bién loi nhuan gép (BLNG) ndm 2021/22 14n lwot 0,9/1,0 didm
%, nhd vao (1) gia dinh gia than cbc thap hon 7,4/16,1% va (2) gia dinh gia ban thép cao
hon 2,8/1,9%, bt chép gia dinh gi4 quang sat cao hon 8,2/13,3%. Do d6, chung toi ting
dy phéng LN rong 2021-22 thém 9,4/8,1% dat |an lwot 16.196 ty/18.197 ty ddng (tdng 27,9
svck/ tang 12,4% svck).

Duy tri khuyén nghi Kha quan va tang gia muc tiéu 1én 47.300 dong/cp
Chuing t6i nang gi4 muc tiéu 1én 47.300 ddng/cp nham phan anh mirc tang EPS 2021-
2022. Binh gia cta ching toi dwa trén sw két hop hai phwong phap véi ty trong bang nhau:
(1) P/E muc tiéu 10,0x cho EPS 2021 va (2) dinh gia DCF 10 nam. Trong md hinh dinh gia
DCF, chang tdi st dung WACC & murc 12,2% (sv 12,9% trwéc d6) sau khi giam |&i suét
phi rai ro xuéng 3% (tr mirc 4% trwdc d6). RUi ro gidm gid: tdng trwdng nhu cau thép cham
hon dy kién. Dong lyc tang gia: gia quéng sat thap hon dw kién.

Tém tat cac chi tidu chinh 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu (ty dong) 55.836 63.658 89.047 111.138 116.289
EBITDA hoat dong (ty déng) 12.524 11.914 21.856 26.847 28.537
LN rong da trir quy phic loi (ty dong) 8.392 7.318 12.347 15.789 17.741
EPS cét 16i (VNB) 2.533 2.209 3.726 4.766 5.354
Tang trwdng EPS cét I6i (%) 7.2% -12,8% 68,7% 27,9% 12,4%
Uéc tinh P/E cét 16i (14n) 15,50 17,77 10,53 8,24 7,33
Cb tirc tién mat (VND) 1,8 - 500,0 500,0 1.000,0
Ty suét cb tire 0,00% 0,00% 1,27% 1,27% 2,55%
EV/EBITDA (l4n) 11,8 13,5 6,9 5,2 4,2
P/FCFE (lan) NA 71,36 38,33 38,14 9,06
P/B (1an) 3,21 2,73 1,99 1,60 1,35
ROE 23,1% 16,6% 21,9% 21,5% 20,0%
CGS-CIMB/Consensus EPS (lan) 1,09 1,17 1,17

IMPORTANT DISCLOSURES, INCLUDING ANY REQUIRED RESEARCH CERTIFICATIONS, ARE PROVIDED AT THE END OF THIS REPORT. IF THIS REPORT IS DISTRIBUTED IN
THE UNITED STATES IT IS DISTRIBUTED BY CGS-CIMB SECURITIES (USA), INC. AND IS CONSIDERED THIRD-PARTY AFFILIATED RESEARCH.
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Hwéng loi tr bién ddng gia nguyén vat liéu
Gia quang sat va than coc dién bién trai chiéu

Hinh 1: Gia quéng sat va than céc dién bién trai chiéu

oo . e . Bién dong gia hang héa Gia dinh ciia VNDS Dw phéng cuia Consensus
Gia hang héa Gia hién tai - - -
Sv thang trwéc Sv quy trwdc Svnam trwéc 2021 2022 Dai han 2021 2022 Dai han
Quéang sét 62% Fe Fines USD/tan 133,8 11,0% 6,4% 55,4% 92,0 85,0 80,0 92,0 85,0 80,0
Than céc USD/tan 101,3 -5,2% -10,8% 26,2%| 1250  130,0 155,00 124,5 130,7 150,0

Quan hé cang thang giira Trung Quoc va Uc khien gia than coc
giam »

Trung Quéc la nha nhap khau than I6n nhat cta Uc, chiém téi 27% Iwong than
luyén kim (bao gébm than céc, ban than cbc va than bdt) va 20% than nhiét trong
giai doan tir thang 6/2019-6/2020. Than cung la mat hang xuét khau Ion the hai
ctia Uc trong nam 2019, chi sau quang sat, v&i tdng kim ngach xuét khau 1&n t&i
39,52 ty USD, theo di liéu ctia Reuters. Tuy nhién, cac nha may nhiét dién va
thép clia Trung Quoc da duoc yéu cau dirng nhap khau than nhiét va than luyén
cbe tir Uc ké tw ngay 10/10 do cang thang thwo’ng mai gitra hai nwéec lién tuc leo
thang. Ké tir thO’I diém do, gia than céc cta Uc da gidm tr 136,7 USD/tan vao
ngay 09/10 xudng chi con 100 USD/tAn vao ngay 8/12 va hién giao dich trong
khodng 100-103 USD/tan trong mét tuan gan day, twong dwong véi mac thap
nhéat trong vong 4 nam.

Hinh 2: San lwong xuét khau than céc tir Uc sang Trung Quéc tiép tuc giam trong thang
10/2020 (tan)
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Nhirng nha nhap khau bén ngoai Trung Quoc bao gom Viét Nam, da tan dung
co hdi tich Ity ngudn than coc gia ré tr Uc. Hau hét cac doanh nghiép tren thi
trwong déu dy doan lénh cAm nhap khau sé khong dwoc d& bd trong ngan han
va c6 thé sé kéo dai dén gitra ndm 2021, l1au hon so véi dy phéng trwéc dé cia
chung t6i. Do d6, ching t6i giam gia dinh trung binh gia than cbc ndm 2021-2022
xudng murc 130-135 USD/tan (tr m&rc 135-150 USD/tan trong dw phéng truéc
do).
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Hinh 3: Dién bién gia than céc caa Uc (USD/tan)

Hinh 4: Gia dinh ctia VNDIRECT vé gia than céc (USD/tan)
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e Gig than coc - Dy bao ci Gia than céc - Du bao méi

Cang thang tai Trung Quéc khéng anh hwéng téi gia quang sat
>

Mot mét hang khoéng bi anh hwéng béi cing thang Trung Quéc — Uc 1a quéng sét
b&i day 1a mat hang thiét yéu déi véi ca hai nuwéc. Trung Qudc da mua khodng
70% lwgng quéng sét trén bién toan cau trong nam 2019, trong d6 2/3 toi tir Uc.
Viéc nay cé nghia rang nganh cong nghiép thép khong 16 ctia Trung Quoc québc
gia c6 nhu cau xay dung va phat trién co s& ha tAng I&n - phu thudc rat nhidu vao
quéng sat nhap khau tr Uc. Do d6, quang sat cta Uc khéng chiu tinh trang dw
thtra ngudn cung tam thdi nhw véi than cde nén gia quéng khdng chiu nhiéu tac
déng cua sy kién nay.

Mé&c du vay, gid quang sat van dang duy tri mic cao trong khoang 120-133
USD/tan tlr gitra thang 11/2020 do chiju &nh hwéng cla viéc Vale (cong ty khai
thac quang séat Ion thir hai thé gi¢i) quyét dinh cét gidm san lwong khai thac quang
séat trong ndm 2020. Trong mét van ban gl téi Uy ban chirng khoan va héi doai
Brazil ngay 02/12, Vale cho biét ho da gidm ké hoach khai thac quéng sat nam
2020 xubng con 300-305 triéu tan (t&r mirc 310-330 triéu tan trwéc do) do ngudn
cung bi gian doan trong subt ca ndm. Dang cha vy, ké hoach san xuat nam 2021
cta Vale dé ra chi & mirc 315-335 triéu tn, thap hon nhiéu so véi wéc tinh cha
consensus la 340-355 triéu tAn. Do d6, chung t6i tdng gid dinh trung binh gia
quang sat ndm 2021-22 1&én 92-85 USD/tan (t» m&c 85-80 USD/tan trong duw
phéng truédc do).
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Hinh 5: Dién bién gia quang sat 62% (USD/tan) Hinh 6: Gia dinh cia VNDIRECT vé gia ban quéng s&t (USD/tan)
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Diéu chinh tang dw phéng doanh thu HRC Q4/20 nham
phan anh san lwong tiéu thu va gia ban cao hon

HPG c6ng b san lwgng sén xuat HRC dat 170.000 t&n trong thang 11/2020, cao
hon 15% so vé&i du phéng trwdc d6 cla ching téi. Do do, ching tdi diéu chinh
tang 10,9% dw phoéng san lwong san xuat HRC nam 2020 1&én 637.500 tan, bao
gdm 286.875 tAn duoc sir dung nham dap ng nhu cau ndi bd va 350.625 tan
dwoc ban ra ngoai thi trwong.

Theo ban I&anh dao ctia HPG, 16 cao sb 4 tai Khu lién hop Gang thép Dung Quét
giai doan 2 sé& bat dau hoat déng tlr dau nam 2021. Chuing téi tiép tuc duy tri dw
phong san lwong tiéu thy HRC nam 2021 & mdc 1,3 triéu tan (tdng 282,5% svck).
Trong khi d6, gid bdn HRC dang ghi nhan da tang manh trong thang 11/2020.
HRC Viét Nam hién dang dwoc giao dich & mirc gia 627,5 USD/tan, tang 21,3%
S0 v&i mére gia 517,5 USD/tan tinh thoi diém cudi thang 9. Gia HRC tang manh
la do chiu tac dong cla viéc thiéu hut ngudn cung HRC toan cau. Trung binh gia
HRC Viét Nam trong thang 10-11/2020 dat 544,3 USD/tan (téng 20,3% svck), cao
hon wéc tinh c& Q4/20 clia ching t6i & mirc 520 USD/tAn. Do d6, chung toi didu
chinh t&ng dw phéng gia HRC Q4/20 |én 555 USD/tan (t&ng 6,7% so v&i dw phong
trvdc do).

Hinh 7: Dién bién gia HRC Viét Nam (USD/tan)
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NGUON: VNDIRECT RESEARCH, BLOOMBERG




€9 cGscivs

VND)IRECT
Thép | Viét Nam WISDOM O SUCCESS
Tap doan Hoa Phat | 14 thang 12, 2020

Gia ban thép xay dwng tiép tuc ting

Trong thang 11, HPG d3 diéu chinh tang gia ban thép xay dwng 4 |an, vé&i téng
murc tng 7,5% (+850 ddng/kg) dbi véi thép cudn va 6,8% (+750 ddng/kg) dbi voi
thép thanh. Néu gia ban thép duy tri nhw hién tai cho téi cudi thang 12/2020, gia
ban thép xay dwng trung binh clia HPG sé& dat mirc 11.200 ddng/kg trong nam
2020 (giam 7,1% svck), twong dwong véi dy phong cla ching toi.

Twong tw, cac dbi tht ctia HPG ciing da tang gia ban thép xay dwng trong giai
doan nay, tham chi véi cac mirc ting gia cao hon so véi HPG. DBang chu y, dbi
thd chinh cta HPG tai mién Béc — Tisco (TIS VN, Khéng khuyén nghi) — ciing da
ghi nhan 4 1an tang gia ban thép xay dwng, véi tbng mdc ting 1.150 ddng/kg tinh
tr dau thang 11. Do d6, trong nam 2021, ching tdi diéu chinh tang 3% gia dinh
trung binh gia ban thép xay dwng cta HPG t&» mic 11.300 ddng/kg trong dw
phéng trwdc do lén 11.600 ddng/kg.

Chung téi cho rang trung binh gia ban thép xay dwng trén toan thj tredng sé ting
trong giai doan 2021-2022 do duwgc hd tro bdi cac yéu tb sau: (1) ting téc phat
trién ha tang trong ndm 2021 nhé vao viéc ddy manh dau tw cong; va (2) thi
trwdng bat ddong san nha & sé nong trd lai trong ndm 2021 do lai suét gidm va
ngudn cung méi mé ban cao hon, theo quan diém ctia ching téi.

Chuing t6i nhan thay trién vong tich cwc hon ciia HPG
trong giai doan 2021-2022
Thay déi dw phéng 2020-2022 »

Chung t6i nang dw phéng EPS nam 2021/22 Ian lwot 9,4%/8,1% nham phan anh
(1) gia dinh gia than céc thap hon 7,4/16,1% va (2) gia dinh gia ban thép cao hon

2,8/1,9%.

Doanh thu thuan

Thép

San phdm CN

Néng nghiép

B4t dong san
LN gop

Bién LNG

CPBH&QLDN
EBITDA

Chi phi l&i vay

LN Trwéc thué

Loi nhuan sau thué
Bién LNST

Bién EBITDA
CPBH&QLDN/DTT
EPS (ddng)

San lweng (tan)
Thép xay dung
Phai thep

Ong thép

Ton ma

HRC

Hinh 8: Biéu chinh dw phéng ndm 2020-2022 (ty déng)

Dw bao cii Dw bao m&i % thay doi Ghi chu
2020F  2021F  2022F 2020F 2021F  2022F  2020F  2021F  2022F
88.801 108.502 114.427 89.047 111.138 116.289 0,3% 2,4% 1,6%

74715 92.607  96.346

74961  95.243  98.208

0,3% 2,8%

Chung t6i tang dw bao doanh thu mang thép
nam 2020/21/22 1én 0,3%/2,8%/1,9% nho gia
ban thép trung binh tang 0,2%/2,8%/1,9% sv
dy bao trwde do clia chung toi.

1,9%

2498  2.647  2.846 2498  2.647 2846  00%  0,0%  0,0%
10.781 11.203 12.147 10.781 11.203 12.147  0,0%  0,0%  0,0%
806 2045  3.088 806 2045 308  00%  00%  0,0%
18.040 21.097 22.927 18.417 22.646 24442  2,0%  7,3%  6,6%
Chung t6i tang gia dinh bién lgi nhuan gop nam
203% 194%  200% 207%  204% 21,0% 04d% 09d% 1,0d9% 2021/22thém 0.9%/1,0% diém % nho 1) gia

than céc thap hon 7,4%/16,1%, b dép gia
quang st cao hon 8,2%/13,3%.

1.776 2.170 2.289 1.781 2.223 2.326 0,3% 2,4% 1,6%
21.493 25.361 27.066 21.856  26.847  28.537 1,7% 5,9% 5,4%
1.955 1.710 1.089 1.925 1.637 1.031 -1,6% -4,3% -5,3%
14,133 16.928 19.212 14.526  18.487  20.740 2,8% 9,2% 8,0%
12.306 14.811 16.834 12.665 16.196  18.197 2,9% 9,4% 8,1%
13,9% 13,7% 14,7% 14,2% 14,6% 156% 04d% 09d% 09d%
24,2% 23,4% 23,7% 24,5% 24,2% 245% 03d% 08d% 09d%
2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 00d% 00d% 00d%
3.621 4.358 4.953 3.726 4.766 5.354 2,9% 9,4% 8,1%
6.357 7.460 7.481 6.362 7.460 7.481 0,1% 0,0% 0,0%
3.341 4.048 4.223 3.341 4.048 4.223 0,0% 0,0% 0,0%
1.730 1.045 566 1.730 1.045 566 0,0% 0,0% 0,0%
790 869 913 790 869 913 0,0% 0,0% 0,0%
150 158 165 150 158 165 0,0% 0,0% 0,0%
345 1.341 1.614 351 1.341 1.614 1,6% 0,0% 0,0%
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Hinh 9: Bang phan tich dé nhay cla gia quang sat va than céc t&i LN rong cta HPG
nam 2021 (ty déng)
Quing sat (USD/tan)

77,5 80,0 82,5 85,0 87,5 90,0 92,5
120,0 | 19.057,6  18.486,7 17.916,1 17.3456  16.7753  16.2053  15.6354
1250 18.674,3 18.103,4 17.532,8 16.962,4 16.392,2 15.822,2  15.252,4
130,0 (| 18.291,0 17.720,2 17.149,6 16.579,2  16.009,1  15.439,1  14.869,4
1350 17.907,7 17.336,9 16.766,4  16.196,1  15.626,0  15.056,1  14.486,5
140,0 | 17.524,4 16.953,7 16.383,2 15.813,0 152430 14.673,2  14.103,6
145,0 17.141,2 16.570,6 16.000,1 15.429,9 14.860,0 14.290,2 13.720,7
150,0 | 16.758,0  16.187,4  15.617,1  15.046,9 14.477,0  13.907,4  13.337,9

Than céc (USD/tan)

Hinh 10: Tém tat dw phéng nam 2020-2022 (ty déng)

2019E 2020F 2021F 2022F
Doanh thu thuan 63.658 89.047 111.138 116.289

Thép 50.179 74.961 95.243 98.208
LN gop 11.185 18.417 22.646 24.442

Bién LNG 17,6% 0 0 0
CPBH&QLDN 1.442 1.781 2.223 2.326
EBITDA 11.914 21.856 26.847 28.537
Chi phi l&i vay 937 1.925 1.637 1.031
LN trwéc thué 9.097 14.526 18.487 20.740
LN sau thué 7.578 12.735 16.267 18.268
LN rong 7.508 12.665 16.196 18.197
Bién LN rong 11,8% 14,2% 14,6% 15,6%
CPBH&QLDN/DTT 2,3% 24,5% 24,2% 24,5%
Tang trwdng DTT 2,3% 2,0% 2,0% 2,0%
Tang trwdng LN rong 14,0% 39,9% 24,8% 4,6%
EPS (ddng) -12,4% 68,7% 27,9% 12,4%
San lwong (tan) 3.840 6.362 7.460 7.481
Thép xay dung 2.775 3.341 4.048 4.223
Phoi thép 220 1.730 1.045 566
Ong thép 753 790 869 913
Tén ma 92 150 158 165
HRC - 351 1.341 1.614

Duy tri danh gia KHA QUAN va tiang gia muc tiéu Ién 47.300
dong/cp »

Chung tdi nang gia muc tiéu l1én 47.300 ddng/cp nham phan anh trién vong tét
hon cla giai doan 2021-2022. Dinh gia clGa ching tdi dwa trén sy két hop hai
phwong phap véi ty trong bang nhau: (1) P/E muc tiéu 10,0 14n cho EPS 2021 va
(2) dinh gia DCF 10 nadm. Trong md hinh dinh gid DCF, ching t6i str dung WACC
& mirc 12,2% (sv 12,9% trwdc dd) sau khi gidm |&i suét phi rdi ro xudng 3% (tir
murc 4% trwéc d6). Ri ro gidm gia 1a nhu cau thép ting trwdng cham hon dw
kién. Dong lwc ting gia 1a gia quang séat thap hon dw kién. Chiing t6i st dung dinh
gia P/E mé&i & mire 10,0 1an (so véi 9,0 lan trwéc day) do tin rang viéc cac nha
dau tw nwédc ngoai sé quan tdm hon téi mot trong nhivng céng ty san xuét thép
hang dau khu virc Dong Nam A s& mé ra trién vong ting gia cho cb phiéu.



€9 cGscivs

Thép | Viét Nam
Tap doan Hoa Phat | 14 thang 12, 2020

VNDIRECT

Hinh 11: Céac gia dinh chinh cia mé hinh DCF
Gia dinh chung

Lai suét phi rdi ro (TPCP-10 n&m)

Phan bu ri ro

Beta

Chi phi vbn

Tang trwdng dai han

Chi phi vay

WACC

(ty dong)

Gia tri hién tai cGa dong tién 10 nam

Gia tri hién tai clia gia tri doanh nghiép nam cudi chu ky
Gia tri doanh nghiép

Triv: tbng no

Cong: tidn va twong dwong tién

Triv: loi ich ¢b dong thidu sb

Gia tri c6 phan

SLCP dang lwu hanh

Gia tri méi ¢ phiéu

3,0%
11,0%
1,1
15,2%
1,0%
5,0%
12,2%

95.695
69.522
165.218
25.831
16.792
324
155.855
3.313
47.039

Hinh 12: Phwong phap dinh gia so sanh P/E Hinh 13: Gid muc tiéu
EPS 2021 4.766 Phwong phap Gia tri mé‘i cp Ty trong Gia tri ty trf_)ng
P/E binh quan nganh 8,5 (dong) (dong)
Premium 17,6% DCF 47.039 50% 23.520
P/E muc tiéu 10,0 P/E 47.655 50% 23.828
Gia tri m&i cd phiéu (ddng) 47.655
Gia muc tiéu (lam tron, dong) 47.300
Hinh 14: So sanh vé&i cac doanh nghiép cung nganh
cong ty WA ok KN Gia ht Gia mt Vén héa P/E (x) Tang trwdng P/B EV/EBITDA (x) ROE (%)
Noi té N6i té tr.USD 2020F 2021F EPS 3ndam 2020F 2021F 2020F 2021F 2020F 2021F
Cac doanh nghiép thép trong khu vuwc
Sansteel Minguang Co Ltd -A 002110 CH n/a 6,81 8,0 2.552 6,6 6,0 78,9 0,8 0,8 52 4,9 12,2 12,3
Xinxing Ductile Iron Pipes-A 000778 CH n/a 3,66 na 2.232 8,7 8,2 68,9 0,7 0,6 6,0 5,7 7,6 7,6
Xinyu Iron & Steel Co Ltd-A 600782 CH n/a 4,35 4,8 2.120 54 5,3 179,9 0,6 0,5 6,6 6,1 10,2 9,3
Nanjing Iron & Steel Co-A 600282 CH n/a 3,18 3,8 2.987 8,0 7,4 322,5 0,9 0,8 54 5,0 12,1 11,9
Liuzhou Iron & Steel Co-A 601003 CH n/a 5,05 55 1.978 7,2 6,9 327,1 1,1 1,0 8,3 7,9 13,8 13,3
Angang Steel Co Ltd-A 000898 CH n/a 3,11 3,5 4.377 16,5 12,0 87,1 0,5 0,5 6,2 55 3,3 4,1
Xinyu Iron & Steel Co Ltd-A 600782 CH n/a 4,35 4,8 2.120 5,4 5,3 179,9 0,6 0,5 6,6 6,1 10,2 9,3
Hyundai Steel 004020 KS n/a  40.200 35.079 4.906 na 23,6 (48,7) 0,3 0,3 9,4 7,6 (0,9) 1,3
JFE Holidng Inc 5411 JP n/a 1055 1180,0 6.247 na 11,0 na 0,4 0,4 16,5 8,1 (5,5) 3,1
Tata Steel TATA IN Kha quan 626,7 606,3 9.784 30,3 9,9 50,0 1,0 0,9 8,4 6,5 3,3 9,3
Jindal Steel & Power Ltd JSP IN Kha quan 263,3 292,1 3.653 12,4 11,8 58,5 0,8 0,8 5,0 51 6,8 6,6
NMDC Ltd NMDC IN Kha quan 116,65 115,4 4.857 9,1 8,8 14,4 1,2 1,1 6,6 6,2 13,5 13,0
Trung binh 3.855 11,0 8,5 199,2 0,8 0,8 7,1 59 8,7 9,7
Trung vi 2.987 8,3 8,2 83,0 0,8 0,8 6,2 5,7 10,2 9,3
Tap doan Hoa Phat HPG VN Kha quan 39.250 47.300 5.623 12,7 9,9 4,5 2,4 1,9 8,8 6,8 21,9 21,5
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
3.10 31.0% 14.6 Growth 90%
2.60 \ 27.8% 126 70%
2.10 \‘\ 24.6% 106 /\J\ 50%
\ / 8.6 30%
1.60 21.4%
\\’\ » 7 6.6 v/ 10%
1.10 Y 18.2% 46 -10%
0.60 - : : : : : b 15.0% 2.6 - : : : : : + -30%
Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F
@ Rolling P/BV (x) (Ihs) ROE (rhs) @ 12-mth Fwd Rolling FD Core P/E (x) (Ihs)
FD Core EPS Growth (rhs)
Bao cao KQ HPKD
(ty dong) 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu thuan 55.836 63.658 89.047 111.138 116.289
Loi nhuan gép 11.671 11.185 18.417 22.646 24.442
LN hoat ddng thuan 12.524 11.914 21.856 26.847 28.537
Chi phi kh&u hao (2.206) (2.417) (5.507) (6.840) (6.840)
LN hoat déng trwére thué & l1ai vay 10.318 9.498 16.349 20.007 21.696
TN tir hoat dong tai chinh (245) (465) (1.793) (1.506) (900)
TN tor cac Cty LK & LD - D 1) D) D
Chi phi/lai ngoai HDKD 1) 66 (28) (13) (55)
Loi nhuan trwéc thué 10.071 9.097 14.526 18.487 20.740
Cac khoan déac biét
LNTT sau cac khoan dac biét 10.071 9.097 14.526 18.487 20.740
Thué (1.471) (1.518) (1.791) (2.220) (2.472)
Loi nhuan sau thué 8.601 7.578 12.735 16.267 18.268
Loi ich clia ¢b dong thiéu sd (28) (71) (71) (71) (71)
Cb tic wu dai
Trao di ngoai té va diéu chinh khac (181) (189) (318) (407) (457)
Lo nhuan rong 8.392 7.318 12.347 15.789 17.741
Loi nhuan thwdng xuyén 8.392 7.318 12.347 15.789 17.741
Dong tién
(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
EBITDA 12.524 11.914 21.856 26.847 28.537
L&i (16) tr dau tw vao cong ty lién két - @) @ 1) )
Tang/(Giam) von Iwu dong (2.766) (8.494) (5.434) (8.047) 706
(Tang)/Gidm cac khoan dy phong (73) (6) - - -
Chi/(Thu) bang tién khac - - - - -
Dong tién hoat déng khac (86) (8) (134) (128) (383)
(Chi phi Iai vay)/Thu nhap l4i tién geei (540) (937) (1.925) (1.637) (1.031)
Thué da tra (1.416) (1.518) (1.791) (2.220) (2.472)
Dong tién tir hoat dong kinh doanh 7.642 949 12.570 14.814 25.355
Tién chi mua sam tai san cb dinh (27.594) (21.622) (7.000) (6.000) (5.000)
Tién thu do thanh ly TSCD 65 22 - - -
Tién thu do thanh Iy cac khoan dau tw - - - - -
Tién chi dau tw gop vdn 6.148 2.350 (7.559) - -
Tién khac tir hoat dong dau tw 849 41 - - -
Dong tién tir hoat dong dau tw (20.533) (19.209) (14.559) (6.000) (5.000)
Tién vay nhan dwoc/(da tra) 11.137 20.082 5.382 (5.404) (6.001)
Tién thu tr phat hanh, nhan gop von 11 0 5.522 - -
Tién mua lai CP da phat hanh
Cb tirc LN @4 tra cho chd s& hiru (6) (13) (1.657) (1.657) (3.313)
Cb tlrc wu dai da tra
Tién khac tir hoat dong tai chinh
Dong tién tir hoat dong tai chinh 11.143 20.069 9.247 (7.061) (9.314)
Téng tién trong n&m (1.748) 1.810 7.258 1.753 11.041
Dong tién tw do cho cé dong (1.754) 1.822 3.393 3.410 14.354
Dong tién tw do cho doanh nghiép (12.351) (17.323) (64) 10.451 21.386
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Bang can déi Ké toan

(ty dong) 12/18A 12/19A 12/20F 12/21F 12/22F
Tién va twong dwong tién 6.240 5.939 15.141 16.792 27.927
Céc khoan phai thu ngan han 3.210 3.575 6.831 9.135 8.336
Hang tdn kho 14.115 19.412 23.221 30.037 31.784
Tai san ngén han khac 1.743 1.546 2.162 2.698 2.823
Tong tai san ngan han 25.309 30.472 47.355 58.662 70.870
Tai san cb dinh 50.852 68.992 70.485 69.644 67.803
Téng dau tw 67 26 26 26 26
Tai san W hinh 217 269 250 231 212
Tai san dai han khac 1.778 2.032 4.452 5.557 5.814
Téng tai san dai han 52.914 71.319 75.213 75.458 73.855
Vay & no ngén han 11.495 16.838 13.766 7.473 3.503
Phai tra ngudi ban 8.707 6.178 8.708 10.910 12.892
No' ngén han khac 2.435 3.982 5.343 6.401 6.505
Toéng ne ngén han 22.636 26.998 27.817 24.785 22.900
Vay & no dai han 12.811 19.842 21.587 18.358 15.146
No' dai han khac 2.153 7.163 7.569 9.447 9.885
Téng ng dai han 14.964 27.005 29.156 27.804 25.031
Dw phong - - - - -
Téng ng 37.600 54.003 56.972 52.589 47.931
Vén chi s& hiru 40.496 47.605 65.342 81.207 96.400
Loi ich ¢ dong thiéu s6 127 183 253 324 394
Tong ng va vén chii s& hiru 40.623 47.788 65.596 81.531 96.795
Cac chi tiéu chinh

12/18A 12/19A 12/20F 12/21F 12/22F
Tang trwdng doanh thu 21,0% 14,0% 39,9% 24,8% 4,6%
Tang trwdng LNHDKD 9,7% -4,9% 83,4% 22,8% 6,3%
Bién LNHDKD 22,4% 18,7% 24,5% 24,2% 24,5%
Tién rong/cp (6.543) (11.134) (6.100) (2.728) 2.800
Gia tri s6 sach/cp 14.667 17.241 19.721 24.510 29.095
Kha nang thanh toan lai vay 19,11 10,14 8,49 12,22 21,04
Thué suét hiéu dung 14,6% 16,7% 12,3% 12,0% 11,9%
T 1& chia cb tirc 0,1% NA 11,7% 9,2% 11,6%
S6 ngay phai thu 31,9 19,5 21,4 26,2 27,4
Sé ngay tdn kho 106,87 116,61 110,50 109,80 122,80
Sé ngay phai tra 53,44 51,77 38,57 40,46 47,29
ROIC 27,9% 13,0% 16,7% 18,9% 19,1%
ROCE 19,2% 13,3% 17,8% 19,3% 19,6%
Chi tiéu hoan vbn téng tai san 15,39% 10,33% 14,10% 15,10% 15,10%
Gia dinh chinh

12/18A 12/19A 12/20F 12/21F 12/22F

Tang gia ban (%) 14,6% -8,8% -7,1% 1,0% 1,0%
Tang trwdng san lvgng (%) 6,4% 21,1% 65,5% 17,4% 0,3%
Hiéu suét hoat dong (%) 84,7% 71,1% 107,7% 108,1% 101,7%
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dwa ra dva trén kha nang sinh 16i dv kién clia cb phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (i) ty suat co tee dw kién. Trir khi dwoc néu
rd trong bao cao, cac khuyén nghi dau tw co6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cwc, tinh trén co s& vén héa thj trwdng gia quyén
TRUNG TiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thj trudng gia quyén
TIEU cuC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trwong gia quyén

Béo cao nay duoc viét va phat hanh béi Khdi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dya trén cac ngudn dwoc cho la dang tin cay vao thei diém cong bb. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoac trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc céng bd cia
céng ty, théng tin dwoc cong bd réng rai khac va céc thong tin theo nghién cu cla chiing t6i. VNDIRECT khéng chiu trach
nhiém vé do chinh xac hay day dd cta nhirng théng tin nay.

Quan diém, dw bao va nhitng wéc tinh trong béo c&o nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhitng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay ddi ma khéng can théng béo truwéc. B4o céo nay chi
nh&m muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Cd phan Chirng khoan VNDIRECT tham khao va khéng
mang tinh chat ma&i chao mua hay ban bt ky ching khoan ndo dwoc thdo luan trong bao cao nay. Cac nha dau tw nén cé cac
nhan dinh doc 1ap vé théng tin trong b&o céo 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 d& quy pham phéap luat, tai chinh, thué va cac khia canh khac
trwée khi tham gia vao bt ky giao dich nao véi ¢d phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khéng
chiu trach nhiém vé bt ct két qua nao phat sinh ti viéc st dung néi dung clia bao cdo dwdi moi hinh thirc. Ban béo céo nay
I& s&n pham thudc s& hivu cia VNDIRECT, nguoi str dung khéng dwoc phép sao chép, chuyén giao, sivra dbi, ding tai lén cac
phwong tién truyén théng ma khéng c6 sw ddng y bang van ban clia VNDIRECT.

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

Nguyén Thanh Tuén — Trwéng phong Phan tich
Email: tuan.nguyenthanh@vndirect.com.vn

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

Coéng ty Cé phan Chirng khoan VNDIRECT
S6 1 Nguy&n Thwong Hign — Quan Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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