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Thép Hoa Phat (HPG)

Thang 3 2023 - HRC chiém tron chi y

Hiép hoi Thép Viét Nam (VSA) da cong bd mét sb tieu dé dang chu y vé doanh
sb thang 3 clia cong ty. Dwéi day la mot s6 van dé chinh dang lwu .

Nhu cau thép yéu trong thang 3

- Téng san lwong tiéu thu thép thang 3 dat 567,651 tan, gidam 39.1% n/n nhung
tang 3.3 t/t.

- San lvong thép xay dwng gidm con 282,505 tan, -44.8% n/n -0.1% t/t. Trong
do, san lwong tiéu thu noi dia gidm 23.7% n/n va xuét khau gidam 78.6% n/n.

- San lwong tiéu thy thép tén (52,758 tan) gidm 38.6% n/n va -18.2% t/t trong
khi san lwong tiéu thu thép éng (52,758 tan) gidam 40.6% n/n nhung tang 2.2%
t/t.

- San lwong tiéu thu thép cudn (HRC) 1a 210,469 tan (-28.9% n/n, +13.0% t/t).

- Tbng san lwong tiéu thu noi dia trong thang 3 tang 0.9% t/t, dat 487,134 tan

San lwong tiéu thu 3T23 giam manh

- Téng san lwong tiéu thu thanh phdm trong 3T23 gidm dang ké xubng con
1,581,532 tan, -34.8% n/n. Trong d6, san lwong tiéu thu cha tat ca cac san
phadm déu gidm do nén cao trong 2022.

- Tbng san lwong xuét khau 3T23 (205,001 tAn) gidm 56.3% n/n trong khi sén
lwong tiéu thu ndi dia (1,376,531 tAn) gidm 29.7% n/n.

DPanh gia va khuyén nghi: duy tri NAM GIU
- Cac tré ngai trong nganh chwa gidm bét rd rét nén ching toi duy tri danh gia
NAM GIU.

N#m tai chinh két thac T10 FY20A FY21A FY22F FY23F FY24F
Doanh thu (ty déng) 90,119 149,680 137,438 109,274 141,177
Tang trwdng (% nin) 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 déng) 13,450 34,478 10,594 13,271 17,606
EPS (ddng) 3,958 7,471 2,177 2,409 2,961
Tang trwéng (% 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) 5.3 2.8 14.3 9.3 7.0
EV/EBITDA (x) 2.6 2.6 2.6 2.6 3.6
PB (x) 1.2 1.0 1.3 1.1 1.0
ROE (%) 25.2 46.0 11.0 12.3 14.6
Suét sinh lgi cb tirc (%) 2.1 1.9 0.0 0.0 3.8

Ghi chd: LN rong, EPS and ROE dya trén lgi nhuan sau thué ctia cong ty me.
VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

Cong ty
Tin van
14/03/2023

knuyénnghi - Nam Gidr (Duy Tri)

Gamucteu N.A

Loi nhuan N.A

Théng ké

VNIndex (18/4, diém) 1,055
Gia cp (18/4, ddng) 20,950
Vén héa (ty dong) 5,182
SLCP Iwu hanh (triéu) 5,815
Cao/ Thép 52 tuan (déng) 33,149/12,100
GTGDTB 6T (ty déng) 22.69
Ty |é CP tw do / S& hiru NN (%) 54.3/23.5
Cb dong 16N (%)

Lé Phuwoce Vi 26.1

Bién dong gia cd phiéu

1T 6T 12T
Tuyét déi (%) 2.7 13.9 (36.1)
Tuong déi voi VNI (%p) 16 135 (12.4)

Xu hwéng gia ¢ phiéu
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Bang 1. Ting truéng doanh s& (Tén)
Thang Liy ké
03/2022  03/2023 t/t (%) n/n (%) 03722 03723 n/n (%)

Ong Thép 88,808 52,758 (2.2) (40.6) 217,815 160,053 (26.5)
Xuét khau 2,120 2,227 (35.4) 5.0 5,259 6,976 32.6
Noi dia 86,688 50,531 0.1 (41.7) 212,556 153,077 (28.0)
Ton ma 35,718 21,919 (18.2) (38.6) 105,706 69,702 (34.1)
Xuét khau 20,316 6,237 49.3 (69.3) 58,271 15,254 (73.8)
Noi dia 15,402 15,682 (30.6) 1.8 47,435 54,448 14.8
Thép xay dwng 511,348 282,505 (0.1) (44.8) 1,340,302 869,616 (35.1)
Xuét khau 196,079 41,934 9.2 (78.6) 369,943 127,167 (65.6)
Noi dia 315,269 240,571 (1.6) (23.7) 970,359 742,449 (23.5)
Thép cuén 296,000 210,469 13.0 (28.9) 762,695 482,161 (36.8)
Xuét khau 0 30,119 44.6 n.a 35,473 55,604 56.8
Noi dia 296,000 180,350 9.1 (39.1) 727,222 426,557 (41.3)
Téng doanh sé 931,874 567,651 33 (39.1) 2,426,518 1,581,532 (34.8)
Xuét khau 218,515 80,517 20.4 (63.2) 468,946 205,001 (56.3)
Noi dia 713,359 487,134 0.9 (31.7) 1,957,572 1,376,531 (29.7)

Ngudn: Dt liéu cong ty, VSA, KIS

Bang 2. Tang truéng san xuat (Tén)

Thang Liy ké
10/2021 10/2022 t/t (%) n/n (%) 10721 10722 n/n (%)

Ong Thép
San xuét 84,615 52,514 8.2) (37.9) 192,352 158,466 (17.6)
Tén kho 0 0 NA NA
Ton ma
San xuét 31,893 31,487 25.7 (1.3) 96,177 56,537 (41.2)
Tén kho 0 0 NA NA
Thép xay
dwng
San xuét 472,792 275,879 0.9 (41.6) 1,285,178 875,720 (31.9)
Tén kho 278,062 325,632 (2.0) 17.1
Thép cudn
San xuét NA 216,341 14.0 NA 450,975 546,292 21.1
Tén kho NA 70,188 9.1 NA
Téng
San xuét NA 576,221 5.7 NA NA 1,637,015 NA
Tén kho NA 395,820 0.2) NA

Ngudn: D@ liéu cong ty, VSA, KIS

Téng quan cong ty
Thanh lap vao nam 2001, HSG la cong ty din ddu trong mang san xuét & kinh doanh ton ma (cong suét 2.7 triéu
tAn mdi nam, chiém 37% thj trwong tinh thang 09/2020) tai Viét Nam. Cac san phdm khac bao gdm éng thép

(cong suat 990,000 tAn mdi nam) va dng nhwa. HSG con s& hiru mang Iwéi ban 1 véi 536 chi nhanh.
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Bang cin déi ké toan

(Ty déng)
Cubi T12 nam tai chinh FY20A FY21A FY22F FY23F FY24F
Tai san ngén han 56,747 94,154 89,506 65,614 69,105
Tién va twong dwong tién 21,823 40,708 33,796 20,892 11,848
Phai thu 6,125 7,662 8,774 8121 10,811
Hang tén kho 26,287 42,135 43,500 33,760 42,917
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
PAu tw tai chinh 6,983 10,573 30,583 32,593 32,603
Khéac 4,427 7,069 7,538 7,354 8,494
Tbng tai san 131,511 178,236 194,995 189,326 210,090
Nguwoi mua tra tién treéc 1,257 788 1,374 1,093 1,412
Doanh thu chwa thyc hién 51 26 26 26 26
Phai tra nguwoi ban 10,916 23,729 20,430 14,469 18,659
Phai tra khac 5926 5700 5857 5986 6,143
No ngén hanva TP dén han 36,799 43,748 52,748 39,748 40,748
No va TP dai han 17,343 13,465 13,265 13,465 15,465
Tbng no va phai tra 72,292 87,456 93,700 74,787 82,453
VCSH 59,071 90,625 101,167 114,371 127,416
Vén diéu 1& 33,133 44,729 58,148 58,148 58,148
Thang dw 3,212 3212 3212 3212 3212
Quy khac 934 922 932 946 963
LN giir lai 21,792 41,763 38,875 52,066 65,093
Loi ich cb dong thiéu sé 149 155 128 168 221
TAnn \/IrCU 20 29N an 7N 1101 20K 111 E20 127 R27
Bang luu chuyén tién té (T§ déng)
N&m tai chinh két thic T9 FY20A FY21A FY22F  FY23F FY24F
Dong tién hoat dong 11,587 27,466 10,642 24,293 17,133
LN rong 13,506 34,521 10,568 13,310 17,659
Khéu hao va khau triv 4,776 6,087 6,367 7,287 8,287
Tang von lwu dong rong  (6,695) (13,142) (6,293) 3,696 (8,813)
Dong tién dau tw (18,495) (20,404) (30,001) (17,832) (17,044)
Tai san cb dinh (11,916) (12,116) (27,010) (25,010) (25,010)
Tang dau tw tai chinh (6,579) (8,288) (2,991) 7,178 7,966

Dong tién tai chinh

16,053.7 1,729.4 8,800.0 (12,800.0) (1,472.9)

Tang vén chi 3 11 0 0 0
Tang no 17,471 3,423 8,800 (12,800) 3,000
Chi tra ¢ tie (1,420) (1,704) 0 0 (4,473)
Dong tién khac 6  (16) 0 0 0
T&ng tién méat 9,146 8,792 (10,559)  (6,339) (1,385)

Két qua kinh doanh (Ty déng)
Nam tai chinh két thic T9 FY20A FY21A FY22F FY23F FY24F
Doanh thu 90,119 149,680 137,438 109,274 141,177
Gia von hang ban 71,215 108,571 117,201 88,017 113,511
Loi nhuan gép 18,904 41,108 20,237 21,257 27,666
Chi phi ban hang & QLDN 1,781 3,444 3,408 3,606 3,671
LN hoat dong 17,123 37,664 16,828 17,651 23,995
Doanh thu tai chinh 1,005 3,071 2,818 2,186 988
Thu nhap lai 519 1,194 657 613 306
Chi phi tai chinh 2,837 3,732 7,628 4,917 4,941
Chi phi l&i vay 2,192 2,526 3,961 3,459 3,092
LN khac 65 48 83 66 42
L4i (16) tir LD&LK 2 5 5 5 5
LN truwéc thué 15,357 37,057 12,105 14,989 20,089
Thué TNDN 1,851 2,536 1,537 1,679 2,431
LN sau thué 13,506 34,521 10,568 13,310 17,659
LN rong cho cong ty me 13,450 34,478 10,594 13,271 17,606
EBITDA 21,899 43,751 23,195 24,938 32,282
Chi s6 tai chinh
Nam tai chinh kétthac T9  FY20A FY21A FY22F FY23F FY24F
D@ ligu trén méi cp
(dong, dieu chinh)
EPS 3,958 7,471 2,177 2,409 2,961
BPS 17,873 20,296 17,420 19,698 21,950
DPS 428 381 0 0 769
Tang trwdng (%)
Doanh thu 41.6 66.1 (8.2) (20.5) 20.2
LN hoat dong 75.7 1200 (55.3) 49 35.9
LN rong 75.4 1548  (62.1) 10.7 22.9
EPS 46.2 88.8 (70.9) 10.7 22.9
EBITDA 77.5 99.8 (47.0) 7.5 29.4
Kha nang sinh lgi (%)
Bién LN hoat dong 19.0 25.2 12.2 16.2 17.0
Bién LN rong 14.6 22.3 9.2 12.8 12.2
Bién EBITDA 24.3 29.2 16.9 22.8 22.9
ROA 11.6 22.3 57 6.9 8.8
ROE 25.2 46.0 11.0 12.3 14.6
Suét sinh lgi ¢6 tirc 22 2.0 0.0 0.0 4.0
Ty |é chi tra cd tire 10.8 5.0 0.0 0.0 25.6
Don bay
N rong (Ty dong) 32,319 16,505 32,216 32,321 44,364
No rong/ VCSH (%) 50.0 20.0 30.0 30.0 30.0
Pinh gia (x)
PE 53 2.8 14.3 9.3 7.0
PB 1.2 1.0 1.3 1.1 1.0
EV/EBITDA 4.6 2.5 7.3 5.7 4.8
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= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i c6 phiéu da trén lgi nhuan ky vong trong 12 thang téi
® MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang t&i
e 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 véi ty trong dya trén vén hoéa clia nganh trong VNIndex.
® Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so v&i 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 cla ching téi vé cdng ty dwoc phan tich
trong bao c&o. Chung ti cling xac nhan rang chung téi da, dang va sé khdng nhan duoc cac 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 cong khai quan trong
O thoi diém cudi thang lién truwdc clia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gi®t 1% hodc nhidu hon cb phan cda cong ty dwoc phan tich trong béao cao.

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 dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoéc 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 céo 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 Chiing khoan KIS Viét Nam khéng ndm hon 1% c6 phan clia céng ty dwoc phan tich trong bao céo tai ngay 14/03/2023.

CTCP Chtng 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 céng ty dwoc phan tich trong bao céo tai ngay 14/03/2023.
CTCP Chtrng khoan KIS Viét Nam da phat hanh chirng quyén c6 dam bam vai cb phiéu Thép Hoa Phat (HPG) va hién 1a cong ty tao 1ap thi truong.

Nguwoi thue hién: Phong Phan Tich




Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thue hién va phat hanh b&i phong phan tich ctia CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao c4o nay khéng dwoc sao chup, nhan ban hoic xuat ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.

Bdo cdo nay duoc viét nham muc dich chi cung c&p thong tin. Ban bao cao nay khong nén va khéng dwoc dién gii nhi mot dé nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh d4u tw cho riéng minh
cac nha dau tw nén dwya vao danh gla ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng dam bao nha dau tw
sé dat dwoc loi nhuén hodc dworc chia sé lgi nhuén tir cac khoan dAu tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton that lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct luc nao ma khéng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2023 ctia CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong duoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




