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Thang 11/2022 - Khéi lwgng xiy dung da tang tré lai

Hiép hoi Thép Viét Nam (VSA) da cong bd mét sb tieu dé dang chu y vé doanh
sb thang 11 cla cong ty. Dwdi day 1a mot sé van dé chinh dang lwu .

Doanh sé ban thép xay dwng ting tré lai trong thang 11

- Téng san lwong tiéu thu thép thang 11 dat 509,767 tan, gidm 13.7% n/n va
9.4% t/t b&i nhu cau nodi dia va toan cau thap.

- San lwgng ban hang thép xay dwng cé sw cai thién so v&i thang 10 dat 252,723
tan, -20.4% t/t, -6.8% n/n. Trong d6, san lwong tiéu thu noi dia tang 33.1% n/n,
31.0% t/t va xuét khdu gidm manh 71.9% n/n va 26% t/t.

- San lwong tiéu thu thép ton dat 22,757 tan, gidam 63.4% n/n, nhung tang 17%
t/t trong khi san lwong tiéu thu dng thép (53,471 tan) tdng 5.1% so v&i clng
ky, -7.2% so v@i thang truéece.

- San lwong tiéu thu thép cudn (HRC) 1a 180,814 tan (-32.4% t/t, -12.3% n/n).

- Tbng san lwong tiéu thu noi dia thang 11 tdng 7.5% so v&i cung ky, dat 463,186
tan.

Tang trwwdng bén virng 11T22 trong bdi canh nhu cau toan

cau yéu

- Tbng san lwong tiéu thu 11 thang dau nam ting nhe dat 7,301,538 tan, + 6.0%
n/n nh& thép xay dwng tang trwdng 8.6% n/n va thép cudn tang 5.6% n/n.

- Tbng san lwong xuét khau 11 thang dau nam (1,270,680 tan) tang 5.7% so v&i
cung ky trong khi san lwgng tiéu thu noi dia (6,030,858 tan) ting 6.0% n/n

DPanh gia va Khuyén nghi: NAM GIU
- Nhirng tr& ngai trong nganh van con hién hiru va do dé, chung téi duy tri danh
gia NAM GIU cho c¢b phiéu HPG.

2020A 2021A 2022F 2023F 2024F
Doanh thu (ty ddng) 90,119 149,680 137,438 109,274 141,177
Tang trwdng (% n/n) 41.6 66.1 8.2) (20.5) 29.2
LN hoat déng (ty dong) 17,123 37,664 16,828 17,651 23,995
LN rong (ty dong) 13,450 34,478 10,594 13,271 17,606
EPS (ddng) 3,958 7,471 2,177 2,409 2,961
Tang trwdng (% n/n) 46.2 88.8 (70.9) 10.7 22.9
EBITDA (ty ddng) 21,899 43,751 23,195 24,938 32,282
PE (x) 4.8 25 10.4 8.3 6.3
EV/EBITDA (x) 2.6 2.6 2.6 2.6 3.6
PB (x) 1.1 0.9 1.1 1.0 0.9
ROE (%) 25.2 46.0 11.0 12.3 14.6
Suét sinh loi cb tirc (%) 2.3 2.0 0.0 0.0 4.1

Cong ty
Tin van
26/12/2022

knuyénnghi - NAM GITP (Duy tri)

Gia muc tiéu

Loi nhuan

Théng ké

VNindex (21/12, diém) 1,019
Gia cp (21/12, déng) 18,900
Vén héa (ty déng) 111,062
SLCP Iwu hanh (triéu) 5,815
Cao/ Thép 52 tuan (déng) 38,674/12,100
GTGDTB 6T (tj ddng) 583
T 18 CP tw do / S& hiru NN (%) 54.3/21.4
Cb dong 16N (%)

Tran Dinh Long 26.1

Bién dong gia cd phiéu
1T 6T 12T
26.4 (11.2) (44.0)

Tuyét déi (%)

Tuong déi voi VNI (%p) 202 0.3 (14.5)
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Ngudn: Bloomberg

Research Dept
researchdept@kisvn.vn

Ghi chu: LN rong, EPS and ROE dua trén li nhuan sau thué clia cong ty me. (*) D@ ligu TTM

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Bang 1. Ting truéng doanh sé (Tén)
Thang Liy ké

11/2021  11/2022 t/t (%) n/n (%) 11721 11722 n/n (%)
Ong Thép 50,877 53,473 (7.2) 5.1 620,987 688,127 10.8
Xuét khau 1,265 1,098 235 (13.2) 28,342 19,018 (32.9)
Noi dia 49,612 52,375 (7.6) 5.6 592,645 669,109 12.9
Ton ma 62,248 22,757 (17.0) (63.4) 380,313 288,097 (24.2)
Xuét khau 55,133 9,034 (41.6) (83.6) 260,628 146,600 (43.8)
Noi dia 7,115 13,723 14.9 92.9 119,685 141,497 18.2
Thép xay dwng 271,114 252,723 20.4 (6.8) 3,535,819 3,840,282 8.6
Xuét khau 103,007 28,921 (26.0) (71.9) 913,210 1,034,804 13.3
Noi dia 168,107 223,802 31.0 33.1 2,622,609 2,805,478 7.0
Thép cuén 206,181 180,814 (32.4) (12.3) 2,353,124 2,485,032 5.6
Xuét khau 0 7,528 (72.4) N.A 0 70,258 N.A
Noi dia 206,181 173,286 (27.9) (16.0) 2,353,124 2,414,774 2.6
Téng doanh sé 590,420 509,767 (9.4) (13.7) 6,890,243 7,301,538 6.0
Xuét khau 159,405 46,581 (43.7) (70.8) 1,202,180 1,270,680 5.7
Noi dia 431,015 463,186 (3.5) 75 5,688,063 6,030,858 6.0

Ngudn: D@ liéu cong ty, VSA, KIS

Bang 2. Ting trudng san xuat (Tén)
Théng Liiy ké

11/2021 11/2022 t/t (%) n/n (%) 11T21 11T22 n/n (%)
Ong Thép
San xuét 61,822 50,283 (15.2) (18.7) 630,501 666,523 5.7
Tén kho 0 0 N.A N.A
T6n ma
San xuét 54,542 13,755 (51.6) (74.8) 411,367 296,497 (27.9)
Tén kho 0 0 N.A N.A
Thép xay
dwng
San xuét 378,858 172,334 (24.7) (54.5) 3,737,658 3,960,729 6.0
Tén kho 312,527 375,074 (17.6) 20.0
Thép cudn
San xuét 237,536 165,193 (32.1) (30.5) 2,366,847 2,216,784 (6.3)
Tén kho 122,993 150,631 (9.4) 22,5
Téng
San xuét 732,758 401,565 (28.3) (45.2) 7,146,373 7,140,533 (0.1)
Tbén kho 435,520 525,705 (15.4) 20.7

Ngudn: D liéu cong ty, VSA, KIS

Téng quan cong ty

Hoa Phat (HPG) la tap doan san xuét cong nghiép hang dau Viét Nam hoat dong trén 5 Iinh vire kinh doanh chinh:

Sét thép; thép tAm & 6ng thép; bat dong san, néng nghiép va thiét bi gia dung.
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Bang can déi ké toan (Tyaéng) K&t qua kinh doanh (Ty adng)
Cuéi T12 nam tai chinh 2020F 2021A 2022F 2023F 2024F Cuéi T12 nam tai chinh 2020F 2021A 2022F 2023F 2024F
Tai san ngan han 56,747 94,154 89,506 65,614 69,105 Doanh thu 90,119 149,680 137,438 109,274 141,177
Tiéen va twong dwong tien 21,823 40,708 33,796 20,892 11,848 )
Phai thu 6,125 7,662 8774 8,121 10,811 Gia von hang ban 71,215 108,571 117,201 88,017 113,511
Hang tn kho 26,287 42,135 43,500 33,760 42,917 Loi nhuan gop 18,904 41108 20237 21257 27.666
Tai san dai han 74,764 84,082 105,490 123,713 140,985
Tai san cb dinh 65,562 69,281 69,914 85,628 102,341 Chi phi ban hang & QLDN 1781 3444 3408 3606 3,671
DAu tw tai chinh 6,983 10,573 30,583 32,593 32,603 LN hoat déng 17123 37664 16828 17651 23095
Khac 4,427 7,069 7538 7,354 8494
Téng tai san 131,511 178,236 194,995 189,326 210,090 Doanh thu tai chinh 1005 3071 2818 218 988
Nguwdi mua tra trudc 1257 788 1,374 1,093 1,412 Thu nhap 14 519 1,194 657 613 306
Doanh thu chua thure hign o1 26 26 26 26 Chi phi tai chinh 2,837 3,732 7,628 4,917 4,941
Phai tra ngudi ban 10,916 23,729 20,430 14,469 18,659
Khac 5926 5,700 5,857 5,986 6,143 Chi phi l&i vay 2,192 2,526 3,961 3,459 3,092
No ngén hanva TP dén han 36,799 43,748 52,748 39,748 40,748 LN Khéc 65 48 o3 66 »
Ng va TP dai han 17,343 13,465 13,265 13,465 15,465
Téng no va phai tra 72,292 87,456 93,700 74,787 82,453 Lai (18) tir LD&LK 2 5 5 5 5
VesH 59,071 90,625 101,167 114,371 127,416 LN trwoc thué 15,357 37,057 12,105 14,989 20,089
Vén diu 1é 33,133 44,729 58,148 58,148 58,148 )
Théng dw 3212 3212 3212 3212 3212 Thué TNDN 1,851 2,536 1,537 1,679 2431
Quy khac 934 922 932 946 963 LN sau thué 13,506 34,521 10,568 13,310 17,659
LN gitr lai 21,792 41,763 38,875 52,066 65,093
Loi ich ¢& dong thidu sb 149 155 128 168 291 LN rong cho céng ty me 13,450 34,478 10,594 13,271 17,606
Téng VCSH 59,220 90,780 101,295 114,539 127,637 EBITDA 21,899 43,751 23,195 24,938 32,282
Bang luu chuyén tién té (tyaéng)  Chi s& tai chinh
Cuéi T12 nam tai chinh  2020F 2021A 2022F  2023F 2024F Cudi T12 nam tai chinh  2020F 2021A 2022F 2023F 2024F
‘ D liéu trén méi cp
Dong tién hoat déng 11,587 27,466 10,642 24,293 17,133 (ddng, diéu chinh)
EPS 3958 7471 2177 2409 2,961
LN rong 13,506 34,521 10,568 13,310 17,659 BPS 17,873 20,296 17,420 19,698 21,950
DPS 428 381 0 0 769
Kh&u hao va khdu trr 4,776 6,087 6,367 7,287 8,287 Tang truwéng (%)
o ) Doanh thu 416 66.1  (82) (20.5) 29.2
réngang von luu dong (6,695) (13,142) (6,293) 3,696 (8,813) LN hoat déng 75.7 1200 (55.3) 49 359
LN rong (d.c) 754 1548  (62.1) 10.7 22.9
Dong tién dau tw (18,495) (20,404) (30,001) (17,832) (17,044) EPS (d.c) 46.2 88.8  (70.9) 10.7 22.9
EBITDA 775 99.8  (47.0) 75 29.4
Tai san ¢ dinh (11,916) (12,116) (27,010) (25,010) (25,010) Kha nang sinh loi (%)
Bién LN hoat dong 19.0 25.2 12.2 16.2 17.0
Tang dau tw tai chinh (6,579) (8,288) (2,991) 7,178 7,966 Bién LN rong 14.6 223 9.2 12.8 12.2
) Bién EBITDA 24.3 29.2 16.9 22.8 22.9
Dong tién tai chinh 16,053.7 1,729.4 8,800.0 (12,800.0) (1,472.9) ROA 116 223 57 6.9 88
ROE 252  46.0 11.0 12.3 14.6
Tang vén chi 3 1 0 0 0 Suét sinh loi ¢d tac 23 2.0 0.0 0.0 21
Ty I chi tra cd tirc 10.8 5.0 0.0 00 256
Tang no 17,471 3,423 8,800 (12,800) 3,000 Don bay
L No rong (Ty déng) 32,319 16,505 32,216 32,321 44,364
Chi tra co tre (1,420) (1,704) 0 0 (4.473) No rong/ VCSH (%) 500 200 300 300 300
A Binh gia (x)
Dong tien khac 6 a8 0 0 0 PE 48 25 104 8.3 6.3
L PB 1.1 0.9 1.1 1.0 0.9
Tang tién mat 9,146 8,792 (10,559)  (6,339) (1,385) EV/EBITDA 3 23 61 57 s
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m Nguyén tic danh gia ctia CTCP Chirng khoan KIS Vit Nam vé&i ¢b phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.
* Ban: Téng loi nhuén ky vong la -5% hoac thap hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cé&p gia muc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

= Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang t&i
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gitk ty trong clia nganh trong danh muc bang vei ty trong dya trén vén hoéa clia nganh trong VNIndex.
® Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé cdng ty dwoc phan tich
trong bao c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

m  Thong tin céng khai quan trong
O thoi diém cudi thang lién trudc cia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lign trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam hoéc cac bén lién quan khéng ndm gitt 1% hodc nhidu hon ¢b phan cda cong ty dwoc phan tich trong bao céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao cdo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao tir dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtrng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 26/12/2022.

CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cdng ty dwoc phan tich trong bao céo tai ngay 26/12/2022.
CTCP Ching khoan KIS Viét Nam da phat hanh ching quyén cé dam bam véi cb phiéu Hoa Phat (HPG) va hién la cong ty tao 1ap thi trudng.

Nguoi thue hién: Research Dept
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thie hién va phat hanh bai phong phan tich cia CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuéc Viét Nam. Chuyén vién phan tich, ngudi
thwe hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan Iy béi UBCKNN Viét
Nam. Bao céo nay khéng dwoc sao chup, nhan ban hoéc xuét ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap théng tin. Ban bao cao nay khdng nén va khong dwoc dién gidi nhw mét dé nghi mua hoadc
ban ho#c khuyén khich mua hodc ban bt ctv khodn dau tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sy cp cao, gidm dbc va nhan vién tuyén bd mién tri trach nhiém véi cac khoan 16 hoic tdn that lién quan dén viéc s dung toan bd
hodc mét phan bao cdo nay. Thang tin va nhan dinh ¢ thé thay ddi bat ct lic ndo ma khdng can bao trwéc va cé thé khac hodc ngwoc véi
quan diém duoc thé hién trong cac mang kinh doanh khéac clia CTCP Chiing khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dya trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctr cho cac
tranh chép phép Iy lién quan dén cac quyét dinh dau tu.

Bép quyén @ 2022 cﬂe} CTCP Chtrng khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup, nhén ban ho#c xuét ban (toan bo hoéc tirng
phan) hodc tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




