UPDATE REPORT

Vlethc:nkg

SECURITIES

CONG TY cO PHAN TAP POAN HOA PHAT (HPG)

DU BAO SAN LUONG THEP CAY KHOANG 3.6
TRIEU TAN VA PHOI THEP KHOANG 1 TRIEU TAN.

Luan diém dau tu

- Lly ké 4 thang dau nam 2020, HPG tiéu thu dugc 530 nghin tan
phéi thép (xudt kh3u) va hon 1 triéu tan thép cdy. Tang trudng nay
rat cd y nghia trong b6i canh chung trong nudc, nganh thép ban
hang gidm -13% so vai cung ky.

- Tap doan Hoa Phat du kién trinh ké hoach nam 2020 3,6 triéu
tan thép xay dung, 800.000 tan phdi, 500.000 tdn HRC (bat dau san
xudt thugng mai tur thang 9), san lugng ton nam 2020 la 120.000
tan. CTS du bao ké hoach san lugng thép cay 3.6 triéu tan la kha thi
va san xuét phdi c6 thé cao hon dat 1 triéu tin. San lugng ton thép
120 nghin tan chi dat 30% cong suat thiét ké va san lugng thép 6ng
giam so véi cling ky. Ky vong viéc thép HRC ra c6 thé nang cao siic
canh tranh & mang ton/dng cho HPG do khép kin quy trinh san xuat.

- HPG du kién trinh Dai hoi phuong an kinh doanh véi doanh thu
dao dong khoang 85.000 - 95.000 ty dong, Igi nhuan sau thué dao
ddng tir 9.000 - 10.000 ty ddng. Mirc cd tirc chia ndm 2019 du kién
s& 13 20% bang c6 phiéu va 5% bang tién mat. CTS cho rang ké
hoach nay la kha thi va thuc té doanh thu va Igi nhuan thuc té cé
thé cao han nhd sy’ hd trg tir viéc chinh pht ddy manh giai ngan dau
tu’ cong & cac thang cudi nam 2020.

- Mang ndng nghiép tang trudng Igi nhuan gap 5 lan cung ky nam
2019 nhg doanh thu va bién gop tang trudng. Mang nay du kién
mang lai Igi nhuan khoang 1.300 ty nam 2020.

CHIEN LUO'C GIAO DICH:

Vung gid mua: 27,000 — 27,250 VND/cd phiéu.

Vung gia ban ky vong: 31,000 — 31,500 VNB/c8 phiéu.
Thdi gian ndm gili: < 12 thang.

Lgi nhuan dy ki€n: 15.6%.

Research Department

Email: research@cts.vn
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NGANH CAP 4:

San xuat thép

Thong tin c6 phiéu (22/05/2020)

S6 lugng CP niém yét 2,761,074,115
S8 Iugng CP Iuu hanh 2,761,074,115
Von hda (ty VND) 75,239

Bi€n dong gia 52 tuan +4.0%
KLGDTB 10 phién 11,319,656
% s@ hitu nudc ngoai 49.0%

Room nudc ngoai con lai 12.2%

C6 dong I6n

Tran binh Long 25.35
Dragon Capital 7.65%

Vi Thi Hién 7.34%

Db thi gia

CTCP Tip doan Hea Phat, 10, HSX
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(Ngubn: FiinPro, Cafef, CTS téng hap)
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Cac nganh chinh nam 2020:

Chlng toi udc tinh san lugng thép san xuat thép cay +
thép HRC khoang 4.1 triéu tdn va tdng Ién trén 8 triéu tan
khi nha may can thép Dung Quat hoat dong du cong suat
(Bang 1). Tang truéng CARG trong 4 nam qua lién tuc duy
tri trén 20%. Sau ndm 2022 san lugng nay cd thé sé tiép
tuc gia tdng néu cd déng HPG théng qua k& hoach mé rdong
cong suat nha may HRC thém 3 triéu tdn/nam.

Gia thép cay (bang 2) dang tang 12% so vdi thang
10/2019, gia thép thanh ti€p tuc tang trong thang 5/2020
s& gitp hd trg Igi nhuan quy 11/2020.

Ghi nhan doanh s6/Igi nhuan 0.5 triéu tan va tang lén 2.5
triéu tan thép HRC khi nha may di vao hoat déng thuong
mai vao ndm 2021. HPG cd thé thay déi gitra thép cay va
HRC 13 mét Igi thé, HPG cd thé chuyén déi tir san pham cd
tiéu thu kém sang san pham cd tiéu thu cao hon nang cao
c6ng suat nha may.

Mang ton du kién tiéu thu khoang 120 nghin tan tang nhe
so v8i ndm ngodi va chi dat 30% cong suat. Mang thép 6ng
cling giam nhe so véi cung ky nam ngoadi. Khi HPG hoan
thién dudc chudi khép kin tir quéng -> HRC -> t6n/6ng
thép thi kha ndng canh tranh sé dugdc cai thién. Chung toi
ky vong cau chuyén nay sé phan anh vao hiéu qua tur cudi
nam 2020 trg di.

Mot trong nhirng mang thanh cong trong nam nay la mang
nong nghiép, du ki€n mang lai Igi nhudn khoang 1,300 ty
trong nam 2020.

Nhin chung gia nguyén vat liéu du bao tang nhe so vgi nam
2019 (bang 3) tuy muic tdng khong nhiéu nhu gia ban gidp
duy tri Igi nhuan bién gdp 2020 cao han 2019.

San pham thép chinh HPG
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(B3ng 1 - ngudn: CTS téng hop)
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(Bang 2 - ngudn: Bloomber, CTS téng hop)
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(Bang 3 - ngudn: Bloomber, CTS téng hop)
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CONG TY C6 PHAN TAP DOAN HOA PHAT (HOSE: HPG) VietinBank

- Ubc tinh: san lugng phdi dat 1 triéu tdn cao hon 1 chitso  CAP NHAT KET QUA KINH DOANH

vdi k€ hoach, doanh thu thuan sé tang khoang 20% so vdi

M A . A v P . L Bang KQKD 2018 2019 2020F
nam 2019, bién Igi nhuan cao han nam 2019 dén tu chi phi e
gi4 vOn san xuat tai Dung Quat thap hon Hai Duong. Khgu ~ Doanh thu thuan >>836 63658 89398
L R N ) A Gia v6n ban ha -44,166  -52,473  -64,288
hao cé thé tdng 1&n hon 4 nghin ty/ndm. Loi nhudn sau ' von ban hang
o , , s . Lgi nhuéan gé 11,671 11,185 14,699
thué du bao khoang han 10 nghin ty cao hcon 37% so vdi j an gop
» Thu nhap tai chinh 294 471 518
nam 2019.
Chi phi tai chinh 772 -1,182 -1,457
Chi phi ban hang -677 -873 -987
RUI RO Chi phi quan ly DN -444 569 735

Lgi nhuan tir hoat dong
- Gia thép trong nudc gan lién vdi gid thép thé giGi, do @6  kinh doanh
Lgi nhuan truéc thué 10,071 9,007 12,076

10,072 9,032 12,039

trong trudng hop gid thép bién ddng manh cd thé anh
Lgi nhuan sau thué 8,601 7,578 10,809
- Lgi nhuan c6 déng coéng ty
- Dich bénh Covid — 19 dién bién phurc tap, néu kéo dai lau me

hudng 16n dén hiéu qua san xuat ctia doanh nghiép.
8,573 7,527 10,737

¢ thé anh hudng chung dén nén kinh t& va do dé giam

(Ngudn: CTS au bao)

san lugng nganh.
QUAN PIEM VA PINH GIA

- Taigiad dong clra ngay 22/5/2020, c6 phiéu HPG dang dugc

M6 hinh dinh .
giao dich vdi chi s6 P/E du phdng ndm 2020 la 7.6 [an, mirc i Trong so6
dinh gid nay theo quan diém cua ching téi kha 1a hdp dan  P/E 50% 30,500
. o . - e~ FCFF 50% 32,500
so vGi quy mo san lugng, thuang hiéu va vi thé cua HPG
Gia muc tiéu binh quéan (déng/cp) 31,500

trong nganh thép.

- Chung téi si dung thém md hinh dinh gia la FCFF dé dinh
gid cd phiéu HPG déu cho mUc gid kha quan do dong tién
HPG mang lai cho c8 déng trong tudng lai du bdo ting
trudng manh. Binh quan 2 phuong phap: gia HPG
dinh gid: 31,500 déng/cé phiéu — tucng ducong muc
tang +15.6% so v3i mirc gia dong clra ngay 22/05/2020.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén co s& mic tdng/giam tuyét ddi cia gid cd
phiéu tai thdi diém danh gia vai gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao han gia thi trudng tir 15% trd Ién
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Céng ty CS phan Chitng khoan Ngan hang Cong
Thugng Viét Nam (CTS). Nhitng thong tin st dung trong bao cdo dugc thu thap tir nhirng nguén dang tin cay va CTS
khdng chiu trdch nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 1a cla (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thic cia CTS. Khdng mdt thong tin cling nhu' y kién nao dudgc viét ra
nhdam muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hoéc td chirc nao khi chua dugdc phép cla CTS.
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