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CP dang Iwu hanh (triéu) 3,313
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Lich st dinh gia

Chi s6 tai chinh

Tang Trwéng An Twong

Cap nhat két qua kinh doanh: Trong nam 2020, HPG c6 két qua kinh
doanh day &n twong. Doanh thu dat 90.1 nghin ty VND (+42% YoY) va LNST
dat 13.5 nghin ty VND (+78% YoY). San lwgng tiéu thu thép xay dwng tang
21% YoY, dat 3.4 triéu tAn va san lwong thép éng tang 10% YoY. HPG bat
dau dwa san phdm HRC ra thj trwdng vao thang 10 ndm 2020 va dén thang
12, san lwong ban hang chiém gan 22% thi phan theo thang cuda toan thi
trwdng. HRC sé la dong lwc cho sw phat trién clia cong ty trong ndm 2021.

Mang kinh doanh thép va néng nghiép la 2 mang kinh doanh chinh cua
cong ty trong nam 2020. Doanh thu va LNST tir 2 mang nay déng gép 96%
tbng s6. Doanh thu mang thép tang truéng 49% YoY va mang néng nghiép
tang trwéng 32%.

Dw phéng: Ching t6i dw phong doanh trong nam 2021 sé dat 113.2 nghin ty
VND (+26% YoY) nh& déng gép tr mang thép, cu thé 1a HRC va san pham
ton ma. LNST sé dat 16.8 nghin ty (+24% YoY). Tang trwdng clla mang néng
nghiép sé khéng duy tri da &n twong trong ndm 2020 do chung téi danh gia
rdng murc gia ctia cac san phdm néng nghiép sé tré nén 6n dinh trong ndm
2021 va HPG ciing da dat gan hét cdng suét san xuét.

DPong lwe ting trwdng: (1) HRC sé la dong lwc phét trién cua HPG trong
nam 2021 va san phadm nay la bwéc dém dé HPG san xuéat cac san pham tén
ma trong twong lai, (2) HPG dang nghién clru dau tw vao khai khoang tai
Australia. Diéu nay cho thdy sw chd déng cla cong ty trong viéc tw chi
nguyén liéu. Hién tai, An Thong la cdng ty con ctia HPG hoat déng trong linh
vuc khai khoang, (3) HPG c6 ké hoach san xuat container v&i cong suat
dat 500,000 TEU/nadm. Cong ty c6 ké hoach bat dau san xuét trong 2Q21 va
nha may sé dwoc dat gan nhém cang Cai Mép — Thij Vai. San xuét container
sé& dung nguyén liéu diu vao la HRC. K& hoach nay sé& hoan thién “hé sinh
thai san xuét thép” clia HPG.

Khuyén Nghi: S dung EV/EBITDA, P/E va DCF nhw b&o céo lan truwéc,
ching t6i nAng gia muc tiéu tir 46,700 VND/cd phiéu 1&n 52,900 VND/cb phiéu
vi nhirng tin hiéu tich cwc tir viéc tiéu thu HRC cua thi trwong. Vi vay ching
t6i dwa ra khuyén nghi: MUA cung véi tiém nang tang gia 13.5%.

Rui ro: (1) Tham vong tré thanh céng ty sén xuét thép hang dau can phai dau
tw nhiéu vao tai san cb dinh. Mac du cho HPG chi méi d& xuét dw an Dung
Quét mé rong, von dau tw chuan bj sé tiém an rdi ro vé co ciu no vay cao. (2)
Gia ban thép trong nwéc da cd mét da tang manh trong gia doan gan day, diéu
nay gitp cho coéng ty cé bién lgi nhuan cao. Tuy nhién, khi gia thép tré nén én
dinh, bién loi nhuan sé bi tac dong, c6 thé anh hwéng dén ky vong cua thi
trwong.
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33,283 46,162 55,836 63,658 90,119 113,219
6,606 8,015 8,601 7,578 13,506 16,753
7,162 5,895 4,037 2,726 4,056 5,038
59% -18% -32% -32% 49% 24%
23,551 21,355 19,127 17,307 17,873 22,193
3.06 4.54 6.13 8.78 9.03 10.50
1.02 1.13 1.26 1.39 1.56 2.4
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