CONG TY CO PHAN TAP DOAN HOA PHAT
Ma CK: HPG San: HOSE/Vietnam

Nganh: Thép

MUA [+26%)]

Ngay cap nhat: 30/06/2021

64,800 VND
51,500 VND

Giahop ly
Gia hién tai

PHS
(+82-28) 5 413 5479 — support@phs.vn

Théng tin cd phiéu

CP dang Iwu hanh (triéu) 4,473
Free-float (triéu) 2,460
Vén hoéa (ty ddng) 234,381
KLGD TB 3 thang 25 triéu
S& hiru nwdc ngoai 26.1%
Ngay niém yét dau tién 21/05/2012

Cé dong lén

26.08% " Tran Binh Long

= Tran Tuén Dwong
= Nguyé&n Manh Tuén
= VOF Investment Limited

= VinaCapital Vietnam
Opportunity Fund Ltd.
Vietnam Enterprise
Investments Limited

* Remaining

Bién dong gia cé phiéu so vé&i Index
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Chi s6 tai chinh

Moi Thir Déu Pang Ung Ho, Nhwng Sé Con Bao Lau?

Két Qua Kinh Doanh: Trong 1Q21, HPG ¢6 31 nghin ty doanh thu va 7 nghin
ty LNST, tang 1an lwot 62% YoY va 204% YoY. Két qua cuc ky an twong cla
cong ty dwoc hé tro béi: (1) nhu cau tang tréd lai sau dich, (2) sy tdng manh
cla gia thép va (3) doanh thu tir viéc thoai vén khéi mang ndi that (502 ty
VND). San lwgng thép xay dung, phoi va thép éng tang 2 chir sb, 1an luot la
17% YoY, 27% va 27%. San lwong ton tang dén 200% YoY do nén so sanh
thap.

Dw phéng: Chang t6i dw phong doanh thu nam 2021 sé dat 149 nghin ty
(+66% YOY va +32% so v&i bao cao du phéng lan trwéc cia chang toi) va
LNST sé dat 28 nghin ty (+108% YoY va +68% so v&i bao cao du phdng 1an
trwdc cla toi). Viéc diéu chinh trong dw phéng do mirc tdng gia ban thép dang
ké gan day.

Diém nhan dau tw: (1) HRC 1a dong luc tdng trwdng cta HPG trong nam
2021 va san pham sé tao tién dé& dé phat trién cac san pham toén. M ting
gid manh mé cla cac sén pham thép sé thuc day loi nhuan trong Q2. (2) HPG
da mua lai mot dw &n md quéng & Uc. Cong ty sé& nhap khau nguyén vat liéu
t md nay vao dau nam 2022. (3) HPG cé ké hoach san xuét container véi
tdng cong suét 500 nghin TEUs. Céng ty c6 ké hoach san xuét trong 2Q21 va
nha may sé dwoc dat gan khu vc cum cang Cai Mép — Thj Vai. San xuét
container sé& s dung HRC lam nguyén liéu diu vao. Céng ty sé dan hoan
thién chudi gia tri sdn phadm thép ctia minh. (4) Cong ty cé ké hoach ting quy
m6 mang bat ddng san trong twong lai. Cong ty da duwoc phé duyét dé lam
khao sat cho 2 dy an & Céan Tho. (5) Dung Quat m& rong sé bat dau khoi
cobng vao cudi ndm nay. Dung Quét giai doan 2 nay sé tang coéng suét cta
cong ty thém 5.6 triéu tAn thép, bién HPG tré thanh cong ty san xuét thép 16n
nhat Viét Nam.

Pinh gia & khuyén nghi: St dung EV/EBITDA, PE va DCF nhw nhitng béo
cdo lan trwdce, ching toi nang gia hop ly cta cb phiéu Ién 64,800 VND/cd
phiéu. Gia hop Iy tng cao nhé viéc dwa du an Dung Quat mé réng vao trong
mé hinh dinh gia. Vi mire tdng cla cb phiéu con rat Ién, do dé chang téi duy
tri khuyén nghi MUA cho ¢ phiéu.

Rui ro: (1) Tham vong tré thanh céng ty sén xuat thép hang dau can phai dau
tw nhiéu vao tai san cb dinh. Mac du cho HPG chi méi dé xuat dw an Dung
Quét m& rong, vén dau tw chuén bi sé tiém &n rdi ro vé co cu ng vay cao. (2)
Gia ban thép trong nwéc da cd mot da tdng manh trong gia doan gan day, diéu
nay gitp cho cdng ty cé bién Igi nhuan cao. Tuy nhién, khi gia thép tré tao
dinh trong ntra dau ndm va gidm manh trong nra cudi ndm, bién lgi nhuan sé
bi tac dong, co thé gidm 3-5% tlr wéc tinh cha chung toi. Dién nay co thé anh
hwéng dén ky vong cla thi trudng.

Doanh thu thuan (ty VND) 33,283
LNST (ty VND) 6,606
EPS (VND) 7,162
Tang trwdng EPS (%) 59%
Gié tri s6 sach (VND) 23,551
P/E 3.06
P/B 1.02
C6 tire tién mat (VND) 0

46,162 55,836 63,658 90,119 149,394
8,015 8,601 7,578 13,506 28,065
5,895 4,037 2,726 4,056 6,261
-18% -32% -32% 49% 54%

21,355 19,127 17,307 17,873 18,845

454 6.13 8.78 9.03 10.35
1.13 1.26 1.39 1.56 3.4
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