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Théng tin cé phiéu

CP dang Iwu hanh (triéu) 4,473
Free-float (triéu) 2,460
Vén héa (ty déng) 218,950
KLGD TB 3 thang 30 triéu
S& hiru nwéc ngoai 26.7%
Ngay niém yét dau tién 21/05/2012
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Chi s6 tai chinh 2016A
Doanh thu thuan (ty VND) 33,283
LNST (ty VND) 6,606
EPS (VND) 7,162
Tang trwédng EPS (%) 59%
Gia tri & sach (VND) 23,551
P/E 3.06
P/B 1.02
C4 tre tién mat 0

Két Qua An Twong

Két Qua Kinh Doanh: Trong 2Q21, doanh thu thuan tang trwéng 72% YoY
va LNST tang trudng 254%. Két qua day an twong nay dwoc hd tro tir viéc
gia ban tdng manh va doanh thu dén tir nhitng san phdm mé&i nhv — HRC va
tén ma. Cac san pham chi lwc trwdc day van duy tri dwgc da tang trwéng
cla minh. San lwgng thép xdy dwng tang trwdng 26% YoY va san lwong
thép 6ng gidm nhe 5% YoY. San lwgng ban hang cla céng ty vao thang 6 ¢
bi anh hwdng béi dich bénh. San lwong thép xay dwng trong thang 6 gidm
29% MoM va 9% YoY.

Dw phéng: Chung tdi van duy tri s6 dw phéng trong bao céo gan nhat cla
chung t6i. Dy phéng doanh thu nam 2021 sé dat 149 nghin ty VND (+66%
YoY) va LNST sé& dat 28 nghin ty (+108% YoY) trong nam 2021. Két qua
kinh doanh kha quan trong 1H21 va viéc ting chi tiéu dau tw céng trong ndm
2021 14 co s& cho két qua &n twong nay.

Diém nhan dau tw: (1) Dung Quat mé& rong sé bét dau khdi cong vao cubi
nam nay. Dung Quét giai doan 2 nay sé tadng cong suat cla cong ty thém 5.6
triéu tan thép, bién HPG tr& thanh cong ty san xuét thép Ién nhat Viét Nam.
(2) HPG c6 ké hoach san xuét container v&i tbng cong suét 500 nghin TEUs.
Cong ty sé& dan hoan thién chubi gia tri san pham thép ctia minh. (3) Céng ty
c6 ké hoach tang quy mdé mang bat déng san trong twong lai. Cong ty da
dwoc phé duyét dé lam khao sat cho 2 dw an & Can Tho. (4) HPG da mua
lai mét dw an mé quang & Uc. Cong ty sé nhap khau nguyén vat liéu tir mé
nay vao dau nam 2022.

Pinh gia & khuyén nghi: S dung EV/EBITDA, PE va DCF nhu nhitng bao
cdo lan trwdc, ching t6i duy tri gia hop Iy cia cb phiéu Ién 64,800 VND/cH
phiéu. Vi mirc tang cta cd phiéu con rat I16n, do d6 ching téi duy tri khuyén
nghi MUA cho cb phiéu.

Rui ro: (1) Tham vong tré thanh céng ty san xuat thép hang dau can phai
dau tw nhiéu vao tai san cd dinh. DU cho HPG chi méi dé xuét dw an Dung
Quéat mé& rong, vén dau tw chuén bi sé tiém &n rdi ro vé co ciu no vay cao.
(2) Gia ban thép trong nwéc da cd mot da tdng manh trong giai doan gan
day, diéu nay gitp cho cong ty cé bién lgi nhuan cao. Tuy nhién, khi gia thép
tao dinh trong nira dau na3m va gidm manh trong nda cudi nam, bién loi
nhuan sé bj tac dong, cé thé gidam 3-5% tlr wéc tinh cla chung toi. Dién nay
c6 thé anh huwéng dén ky vong cla thi trwong.

2017A 2018A 2019A 2020A 2021F
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
4.54 6.13 8.78 9.03 10.35
1.13 1.26 1.39 1.56 3.4
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