Ma CK: HPG

Cong ty Co6 phan Tap doan Hoa Phat

San: HSX/Viét Nam Nganh: Thép

MUA [+64%] Ngay cap nhat: 25/04/23
Gia hop Iy 34,500 VND
Gid hién tai 21,000 VND
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 5,814.786
Free float (triéu) 3,198.132
Vén héa (ty VND) 120,947
KL GDTB 3 thang (c8 phiéu) 22,144,951
S& hitu nudce ngoai (%) 23.6%
Ngay niém yét dau tién 2007
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Chi sé tai chinh

Tinh mich trudc mat — Tiém nang lau dai
Két qua kinh doanh: Két thic Quy 4/2022, HPG d& ghi nhan murc 16
tuong duong ddi I1én |én dén 1,998.8 ty VND, so véi mire loi nhuén cung
ky ndm 2021 la 7,419.4 ty VND. Nguyén nhan cho budc Ui nay cua
doanh nghiép |a badi gia thép xuéng thap ky luc bdi su yéu di nhanh
chéng cua thij treong bat dong san va céc chi phi tai chinh tang cao bdi
14i vay cong vdi 16 ty gia.
Du phéng: Chung 16i ky vong doanh thu va lgi nhuan sau thué ctia céng
ty trong ndm 2023 sé lan luot dat 125,499.6 ty VND (-11.3% YoY) va
7,884.2 ty VND (-6.6% YY) bdi trién vong cua thij truong bat dong san
trong nuéce van chua thay nhirng dau hiéu hoi phuc rd rang. Trong khi
do, doanh thu va lgi nhuéan sau thué ctia cong ty trong ndm 2024 sé [an
lugt dat 142,229 ty VND (13.3% YoY) va 20,574 ty VND (95.7% YoY)
nho vao ky vong hoi phuc ctda thi truong BDS nho vao chu ky giam 13i
suat, gilp tdng san luong va t6i uu héa céng suat cho doanh nghiép.
Piém nhan dau tu:
(1) Nganh thép trong nudc van chua thé khéi sac ngay trong nam 2023:
hién tai gia quang thép dang hoi phuc theo ky vong vé sy hoéi phuc tur
thi trwdng Trung Qudc, tuy nhién dau ra cta Hoa Phat chi yéu phuc vu
thi truong nodi dia, cu thé & day la cac cong trinh dan dung - thi van
chua cho thay dau hiéu khdi sac trong ngéan han. Cong véi viéc khé céd
thé t6i wu cong suat sé gay surc ép Ién chénh léch gilra gia ban va gia
dau vao. Tuy nhién, ndm nay HPG nhiéu kha nang sé khong gap lai cac
van dé lién quan dén 16 ty gia.
(2) Tréng cho vao du an Dung Quat 2: nhin lai qué khi, thanh cong cua
HPG phan I6n la nha vao viéc thanh céng xay dung Dung Quat vao dung
céc thai ky thuan lgi ctia chu ky thép, gilp t6i wu hda céng suét, nang
cao nang luc canh tranh cho san pham. Thai gian hoan thanh du kién
Dung Quat 2 la vao nam 2025, day ciing la thai diém ma Luat dat dai
(stra doi) du kién dugc ban hanh, gép phan gd roi cho tinh hinh hién
tai. Trong lich st céc chu ky trude, sau moi chu ky Hoa Phat déu bang
bang vé phia trude dé€ chiém lay miéng banh thi phan, ching t6i ky vong
vao diéu tuong tu khi hoan thanh Dung Quét 2.
(3) Pinh gia clia cong ty hién tai dang t6 ra phu hgp dé nam giir trong
dai han.
Pinh gia & khuyén nghi: S&r dung phuong phap P/B, ching t6i udc tinh
gia tri hop ly la 34,500 VND/cé phiéu véi mic P/B muc tiéu la 1.7. Do
dé, ching t6i dua ra khuyén nghi MUA véi mirc téang gia tiém nang la
64%. Dinh gia cla ching t6i da phan anh con sé udc tinh dua trén kich
ban co sd trong giai doan 5 nam tiép theo.
Rui ro: (1) RUi ro gia nguyén liéu (2) Rui ro lién quan dén viéc xay dung
Dung Quét 2 (3) Rui ro vé déap Ung céc tiéu chuan moi truong.

Doanh thu thuan (ty VND)
LNST (ty VND)
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Tang trudng EPS (%)

Gia tri s6 sach (VND)
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2020A 2021A  2022A 2023F 2024F

63,658 90,119 149,680 141,409 125,500 142,229
7,578 13,506 34,521 8,444 7,884 15,426
2,726 2,728 7,166 1,452 1,356 2,653
-32% 0% 163% -80% 7% 96%
17,307 17,873 20,296 16,529 17,816 20,334
8.96 10.53 6.21 12.40 15.49 13.00
1.36 2.32 2.29 1.09 1.2 1.7
5% 5% 30% 0% 0% 0%



