CTCP TAP POAN HOA PHAT

VCst HSX: HPG

Vietcombank Securities

BAO CAO CAP NHAT Q2.2022 Ngay 27 thang 07 nim 2022
HPG - TRUNG LAP HPG: KQKD 6T.2022 KEM KHA QUAN
THONG TIN CO PHIEU HPG cong b KQKD kém kha quan trong quy 2. Liiy ké 6 thang, DT dat 821181y
(ngay 27/07/2022) dong (+24% yoy) va LNST dat 12.229 ty dong (-27% yoy, 49% KH), trong d6 riéng
quy 2 DT dat 37.714 ty dong (+7.4% yoy) va LNST 4.023 ty dong (-58.6% yoy). San
o luong thép xay dung 6T2022 dat xap xi 2,38 tridu tin (+29% yoy), ong thép dat 366
San giao dich HOSE ngan tin (-2% yoy). Nguyén nhan cua loi nhuan ting truéng kém tich cuc chu yéu do
Thi gia (dong) 21.250 gia ban thép giam trong khi gia nguyén vat liéu dau vao Ia than cc neo ¢ mirc cao.
KLGD TB 10 ngay 22,870,340 Trién vong: Trong ngin han, vé phan tich co ban, hoat dong kinh doanh cia HPG
Vén hoa (ty ddng) 124,436 hién dang gap kho theo tlr]h .trang ’chung cua nganh thép. Chung t6i du bao KQKD ca
- nam 2022 cua HPG s€ ¢ giam téc: DT ude dat 154.831 ty dong (+3.5% yoy, 96%
S6 lugng CPLH 5.814.785.700 KH) va LNST wdc dat 25.128 ty dong (-27% yoy, 100% KH).

% s¢& hitu nudc ngoai . . . ) Y
g Riui ro: Rui ro I6n nhat véi HPG 1a gia ban thép trong nudc va quoc té tiép tuc chang

kién da giam trong thoi gian ti. Ngoai ra, nhitng nit thit trong hanh lang phép ly lam
anh huong t6i thi trudng bat dong san ciing véi sy cham ché caa ngudn vén giai ngan
dau tu cong c6 thé 1am anh huong téi kha nang tiéu thu thép cua HPG.

Panh gia: EPS forward 2022 1a 5.590 d¢ong/CP, tuong wng P/E 1a 5 lan. Hién nay do
tinh hinh kinh doanh ctia nganh van dang trong giai doan khé khan va con nhiéu rai
ro hién hiru dic biét 1a gia thép c6 kha nang sé tiép tuc giam, chdng téi khuyén nghi
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Chi tiéu tai chinh 2020 2021 2022F 2023F
+84-4 963083695 -

DTT (ty dong) 90,119 149,680 154,831 153,022

+/- yoy (%) 42% 66% 3% -1%

LNST (ty dong) 13,506 34,521 25,128 24,636

+/- yoy (%) 78% 155% -27% -2%

VCSH (ty ddng) 59,220 90,781 94,765 118,086

No/TTS (%) 55% 49% 45.3% 38.9%

TS LN gop (%) 21% 27% 22.4% 20.9%

ROA -TTM (%) 11.6% 22.3% 16.50% 13.45%

He thf')ng béo c4o phan tich ciia VCBS ROE - TTM (%) 25.2% 46% 32.64% 23.15%
www.vcbs.com.vn/vn/Services/AnalysisResearch EPS - TTM (déng) 3,004 7,166 5,590 5480
BVPS (dbng) 17,873 20,296 21,186 26,400
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PHAN TICH KET QUA KINH DOANH

KQKD 6T.2022: Doanh thu

Gi4 thép ndi tiép da giam tao 4p luc 1én trién vong lei nhuan. Trudc nhu cau sut giam manh mé véi
dat 82.118 ty dong (+24%

san pham thép trén toan cau dac biét 1a Trung Québc dén tir nhitng bat on cua thi trudng bat dong san,
yoy) v6i LNST dat 12.229 ty  gi4 ban thép can néng da c6 sy diéu chinh giam binh quan 20% so véi dinh thang 4. Nhu cau xay dung
ddng (-27% yoy). trong nudc trong quy 2 ciing cho thay su sut giam tao ap luc 1én gia thép xay dung, theo d6 gia ban

thép xay dung da giam lién tiép 10 lan tir mdc khoang 19 tri¢u dong/tan con 16 triéu dong/tan. Trong
khi d6, nguyén lidu dau vao sau dot ting gid manh da cho thdy sy ha nhiét, quang sat va thép phé da
giam tré lai ving gia thap caa nam 2020 tuy nhién gia than cdc van neo & mirc cao do nhitng bét 6n
chién sy ciia Nga va Ukraine. Trong thoi gian toi, 4p luc giam gia thép van con Ién khi trién vong nhu
cau am dam va nhiéu qudc gia trén thé gioi ban thao hang ton kho Vi thira cung. Theo dé, bién lpi
nhudn gép ciia HPG ditng dwéi bi thu hep trong niza dau ndam 2022 va sé tiép tuc chiu &p luc trong
nira cugi 2022.

Mit bing gia thép xay dung trong nwéc
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Triéu tin
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San lwgng tiéu thu thép ting trwéng tét so véi tinh hinh chung kém kha quan cia nganh. 6T2022,
san lugng tiéu thy thép xay dung ciia HPG dat 2.38 triéu tan (+29% yoy), HRC dat 1.4 trigu tin (+7%
yoy), 6ng thép va ton ma dat lan luot 377 nghin tan va 180 nghin tin (twong dwong cung ky). Trong khi
d6, san luong tiéu thu chung cua nganh cho thay con s kém kha quan hon, dic biét c6 muc sut giam
rat manh so véi ciing ky vao Q2 téi tir 1) Kha nang tiéu thu kém do ngudn cung cua thi truong bat dong
san bi that chat va gia vat li¢u ting cao lam tri hodn hoat dong xay dung; 2) Giai ngan dau tu cong

cham.
San lweng tiéu thu cac san phadm thép HPG va nganh thép trong 2Q2022
8% yoy H2Q/2021 M2Q/2022 ©2Q/2022 Nganh W 2Q/2022 Nganh
14,1
13
+6% yoy -5,1% yoy
+29% yoy -20,4% yoy
43 456 +8% Yo, — B
: 56 b yoy -12% yoy
1,84 2,38 3% Vo 0
49
1,25
Téng céc sin phim Thép xay dung HRC Thép bng

Nguon: VSA, VCBS research

THONG TIN KHAC

Tién dp xay dung Khu lién Hién dang trong giai doan cdng tac giai phéng mat bang. Theo cap nhat cua quy cong ty, Khu lién hop
hop Dung Quit 2. sau | nim da giai phéng mat bang gan 222ha, con khoang 57 ha chua giai phong mit bang do c6 vudéng

mac. Hién nay cong ty dang gip rat hoan thién GPMB va dua vao xay dung dé kip hoan thanh toan bo
du 4n vao nam 2025.

Dw 4n hang dién may gia Theo BLD cong ty, du 4n san xuat vo container s& cho ra mat san pham dau tién vao Q4 nam 2022.
dung, vé container

Ming B4t dong sin Tap doan da duoc chap thuan cha truong dau tu mé rong Khu cong nghiép Yén My 11 thém 216 ha.
QUAN PIEM PAU TU
TRUNG LA4P Nhin chung, nganh thép dang trong giai doan khé khin khi 1) Gia thép dung trudc ap luc giam gia do

nhu cau giam trén toan ciu va sy thira cung tai mot sé qudc gia dan téi tinh trang béan thao hang ton
kho; 2) San luong kém tich cuc khi cac nit thit vé& ngudn cung bat dong san chua dwoc giai quyét va
giai ngan von dau tu cong chua tich cuc.

Mic du nganh thép kho khan tuy nhién HPG véi loi thé canh tranh bén virng da cho thdy nhiing két qua
kha quan hon. Trong giai doan téi, ching t6i du bao nim 2022 DTT dat 154.831 ty dong (+3,4% yoy,
96% KH), va LNST dat 25,128 ty ddng (-27% yoy, 100% KH). EPS du phéng dat 5.590 ddng/cp.
Chung t6i khuyén nghi TRUNG LAP véi HPG do rii ro giam gia ban thép van con hi¢n hiru trong
thoi gian téi.

Phong Nghién ciru va Phan tich VCBS
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BAO CAO KQKD (ty dong) 2019A 2020A 20201A 2022F 2023F
Doanh thu 63,658 90,119 149,680 154,831 153,022
GVHB (52,473) (71,214) (108,571) (120,214) (121,077)
Loi nhuén gop 11,185 18,905 41,108 34,616 31,945
Chi phi ban hang (873) (1,094) (2,120) (1,880) (1,858)
Chi phi QLDN (569) (690) (1,324) (1,186) 1,172)
EBIT 9,743 17,120 37,664 31,550 28,915
Doanh thu tai chinh 471 991 3,071 1,144 3,089
Chi phi tai chinh (1,182) (2,824) (3,732) (4,252) (4,120)
Loi nhuén khéc 66 66 48 113 111

Lgi nhuén tir cong ty lién doanh, lién két - - - - -

LNTT , 9,097 15,355 37,057 28,554 27,996
Chi phi thué TNDN (1,518) (1,849) (2,536) (3,426) (3,359)
LNST ) o 7,578 13,506 34,521 25,128 24,636
Loi ich cua c6 dong thiéu s 51 67 43 126 123
LNST cb dong cong ty me 7,527 13,439 34,478 25,002 24,513
Lii co ban trén cb phiéu (ddng) 2,726 3,004 7,166 5,590 5,480
BANG CAN POI KE TOAN (ty dong) 2019A 2020A 20201A 2022F 2023F
Tién va cac khodn tuong duong tién 4,545 13,001 22,471 35,178 33,373
Cac khodn dau tu ngén han 1,374 8,822 18,236 13,935 38,256
Céc khoan phai thu 3,561 6,125 7,663 8,321 8,224
Hang tdn kho 19,412 26,287 42,134 44,374 44,693
Tai san ngén han khac 1,544 2,566 3,650 2,616 2,667
Tai sdn ngéin han 30,437 56,800 94,155 104,424 127,211
Tai san ¢ dinh 31,249 65,562 69,281 64,812 62,316
Cac khoan dau tu dai han 46 171 7 294 291
Tai san dai han khac 2,004 1,862 3,738 3,199 3,161
Tai sén dai han 71,339 74,711 84,082 68,664 66,123
TONG TAI SAN 101,776 131,511 178,236 173,088 193,334
Céc khoan phii tra 8,422 12,197 26,365 20,372 20,508
Vay ng ngén han 16,838 36,798 43,748 39,564 39,823
No ngan han khac 1,724 2,980 3,346 4,430 4,460
N ngiin han 26,984 51,975 73,459 64,367 64,792
Vay n¢ dai han 19,842 17,343 13,465 13,843 10,343
No dai han khac 7,163 2,973 532 113 113
N dai han 27,005 20,316 13,996 13,956 10,456
NQ PHAI TRA 53,989 72,292 87,456 78,323 75,248
Vén cb phan va thing du vén ¢b phin 30,822 36,344 47,941 36,344 36,344
Loi nhuan chua phan phéi 15,877 21,783 41,763 44,958 68,300
Cc”} phiéu quy - - - - -
Von khac - - - - -
VON CHU SO HUU 47,787 59,220 90,781 94,765 118,086
Lgi ich ¢6 dong thiéu so 163 158 155 271 268
TONG NGUON VON 101,776 131,511 178,236 173,088 193,334
BANG LUU CHUYEN TIEN TE (ty dong) 2019A 2020A 20201A 2022F 2023F
Luu chuyén tién t¢ tir HDKD 7,715 9,004 26,721 22,931 30,469
Luu chuyén tién té tir HDDT (18,064) (16,605) (19,669) (11,616) (29,034)
Luu chuyén tién & tir HDTC 12,378 16,051 1,740 (734) (3,241)
Luru chuyén tién té thuén trong ky 2,029 8,450 8,792 10,581 (1,806)
Tién va twong duong tién dau ky 2,516 4,545 13,696 13,001 23,582
Tién va twong dwong tién cudi ky 4,545 13,001 22,471 35,178 33,373
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PIEU KHOAN SU DUNG

Béo céo nay va’hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thong tin trén dé kinh doanh chirng
khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xéac thuc cua cac thdng tin dugc
dé cap trong bao cio phan tich ciing nhu khong c6 nghia vu phai cap nhat nhiing théng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo cao nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung bdo céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cua VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao céo trén, xin quy khach vui 1ong lién hé:

Tran Minh Hoang Lé Pic Quang Vii Thé Duyét
Trudng phong Phan tich Nghién ctu Trudéng nhom PT Nganh — Doanh nghiép Chuyén vién phén tich
tmhoang@vcbs.com.vn Idquang@vchbs.com.vn vtduyet@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ngi Ting 12 & 17, Toa nha Vietcombank, sé 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- S6 méy lé: 18/19/20
Chi nhanh H6 Chi Minh LAu 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh
DT: (84-8)-38200799 - Sé méy lé: 104/106
Chi nhanh Pa Ning Tang 12, s6 135 Nguyén Van Linh, Phudng Vinh Trung, Quan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S may Ié: 12/13
Chi nhanh Cin The Tang 1, Toa nha Vietcombank Cén Tho, sb 7 Hoa Binh, Quéan Ninh Kiu, Can Tho
DT: (84-710) -3750888
Phong Giao dich Phii M§ Hung Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, KDT Phu M§ Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573
Phong Giao dich Giéng Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551
Vin phong Dai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Pai dié¢n Pong Nai F240-F241 Pudng V& Thi Séu, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, s6 27 Duong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630
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