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Bao cao lan dau Ngay 13/01/2025

Gia hian tai: 25,900 VND HPG — PHAT TRIEN BEN VUNG NHO TANG NANG LUC SAN XUAT

Gia ky vong: 33,800 VND (+30.5%) CTCP Téap doan Hoa Phat la doanh nghiép san xuét cong nghiép hang dau Viét Nam. Khéi dau véi linh viee bubn ban cac
Khuyén nghi: MUA loai may xay dwng tir thang 08/1992, Hoa Phat 1an lwot mé rong sang cac Iinh vwe Noi that, Ong thép, Thép, Dién lanh, Bt
doéng san va Chan nudi. Ngay 15/11/2007, Hoa Phat chinh thirc niém yét cb phiéu trén thj trwdng chirng khoan Viét Nam
Ma co phieu HPG  \6i ma chirng khoan HPG.
Gia cao nhét 52 tuan (VND) 29,600 i i
Gié th&p nhat 52 tuan (VND) 2ap00 Luan diem dau tw:
Vén hoa (ty dong) 16566288 . Trién vong ngén va trung han: Thi trwong bat ddng san ndi dia hdi phuc la diéu kién du dé tang ciu st dung thép
KLGD trung binh 52 tuan (CP) ZLEEE trong thoi gian téi. Ngoai ra, ching tdi ky vong gia ban thép trong giai doan t&i c6 sw hdi phuc nhe do anh hwéng tlr cac
S6 luong cp dang lwu hanh (Tr CP) 6,396.25 o o . N o o L i . . N . .
goi kich thich tai khéa nham ho tro thi trwdng bat dong san tw Chinh phd Trung Quodc. DU ng vay dai han tang cao
Beta 1.23
. 15.60 221.4% svck, co cdu no cla Hoa Phat van dam bao, kha néng thanh todn & mirc cao véi ty 1& don bay chi & muc
v 154 37.2%, th&p hon mét vai doanh nghiép khac cung nganh.

. o « Trién vong dai han: Nang lwc san xuét thép vuwot troi 1a yéu té cbt 18i gitp trién vong kinh doanh ctia Hoa Phat tét lén

Dien bién gia co phieu HPG . o .
trong dai han. Ttr d6, chdng t6i ky vong Hoa Phat sé tring thau dw &n dwong sat toc dé cao Bac Nam trong nam 2025-
2027, hé tro tang trwdng doanh thu trong 5-10 nam tai.

+ Dinh gia: Hién P/E cla Hoa Phéat dang & mirc 13.60. Ching t6i danh gia day la mdc dinh gia kha thap trong bbi canh
trién vong ctia doanh nghiép trung va dai han twong dbi kha quan.

Yéu té can theo doi:

+ Hiéu qua cla gdi kich thich kinh té cta Trung Québc

1/3/2023
3/3/2023
5/3/2023
7/3/2023
9/3/2023
11/3/2023
1/3/2024
3/3/2024
5/3/2024
7132024
9/3/2024
11/3/2024

+ San lwong nhap khau va gia thép Trung Quéc; Két qua didu tra chéng ban pha gia thép nhap khau t& Trung Quéc

va An bo

mmmmm KL giao dich Gia dong ctra
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Lich str hinh thanh va phat trién ctia doanh nghiép

Phét trién hé sinh thai, mé& rong theo chiéu ngang Phét trién nang lwc san xuat thép

1996 2001 2007 2009 2013 2016 2017 2021
A A A A
= Thanh lap Coéng ty = Thanh lap CTCP Thép = Hoan thanh dau tw giai = Bat du trién khai dw
TNHH Thiét bj Phu Hoa Phat Hai Duong doan 2 Khu Lién Hiép an Dung Quét voi
I TONG QUAN tling Hoa Phét = Niém yét cb phiéu ma Gang thép Hai Duong, thng muc dau tw
. HPG trén san chirng nang téng coéng suét khoang 3 ty USD
DOAN H N G H I E P khoan HoSE I&n 1.15 triéu tan

Y P

= Thanh lap cong ty TNHH = Hoan thanh giai doan = Hoan thanh dau tv giai = Hoan thanh dw
Thép Hoa Phat Hwng Yén 1 Khu Lién Hiép Gang doan 3 Khu Lién Hiép an Dung Quét

= Thanh lap cong ty TNHH thép Hai Duwong Gang thép Hai Duwong, giai doan 1
Dién lanh Hoa Phat nang tdng cong suét

1&n 2.4 triéu tan

Nguén: Tap doan Hoa Phat, NHSV Research téng hop

Trang 4
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Trang 5

Co cau té chirc doanh nghiép

HOA HOP COMG FHAT TRIEN
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TONG CONG TY

TONG CONG TY

GANG THEP

Ty IE 55 hirw: 100%

TP I 53 hilu: 100%

THIE 8 hiu: 100%

Ty Ié =6 hine: 99.96%

TV I 58 hiru: 99.52%

SAN PHAM THEP
[

Céngty TNHH
Ong thép Hoa Phat

TV I8 =8 hifu: 95.97%
Céngty TNHH Tén
Héa Phat
Ty IE 55 hiru: 99.99%
Céngty TNHH Ché tao
kim loai Hoa Phat
TV 1§ 55 hifu: 100%

CTCP San xuét
Confainer Hoa Phat

Ty Ié =6 hite: 99.75%

Nguén: Tap doan Hoa Phat, NHSV Research téng hop

TONG CONG TY
NONG NGHIEP

TY R 53 hilu: 100%

Ty I 55 hiu: 99.57%

TV B =3 hilu: 99.92%

YR 53 hilu: 100%

TONG CONG TY
BAT PONG SAN

Ty é 55 hitu: 99.94%

Ty E 55 hitu: 99.93%

Ty IE 55 hifu: 99.87%

TONG CONG TY BIEN
MAY GIA DUNG
[

~ Congty TNHH
‘Bién lanh Héa Phat
Ty IS s hin: 99.73%
_ CTCP Bién may gia
dung Hdéa Phat Ha Nam

THIE =4 hiu: 95.80%

CTCP Dién lanh
Haéa Phat Pha My

TyIE 55 hiu: 93.80%
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Co cau cb dong cuaa doanh nghiép

Khéi lwong cb phiéu hién lwu hanh ctia HPG |a khoang 6.4 ty cb phiéu. Co cAu sé hiru ctia HPG tap trung voi
khoang 35% cb phiéu do gia dinh chi tich Tran Dinh Long ndm git, khodng 8% sé& hiru thudc vé cac lanh dao

clp cao khac. Tong ty I& s& hiru clia cac qu§ dau tw chiém khoang 36%.

Cb déng Ién clia Hoa Phat hién chi c6 hai ngwdi la Cha tich Tran Dinh Long va vo cha tich — ba Vi Thi Hién.

Co cau s& hiru ctia HPG phan theo nhém c6 déng Co cau thanh phén cb dong

. TONG QUAN

= Cht tich Tran Binh
Long

DOANH NGHIEP

Tran Dinh Long)

= Tran Vi Minh (con 6ng
Tran Binh Long)
V = Ban lanh dao khac
2% = Cac quy dau tw
4%

= Khac

I

|

s |
Vi Thi Hién (vo 6ng |
I

|

|

=Banlanh dao = Téchirc =Nuwdcngoai =Khac

Nguén: Tap doan Hoa Phat, NHSV Research téng hop

Trang 6
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Trang 7
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Linh vwrc hoat déng trong tam: 94% doanh thu dén tir san xuat va kinh doanh thép

Du hoat dong kinh doanh cia Hoa Phat mé rong ra Co c4u doanh thu va lgi nhuan sau thué cia HPG
nhidu linh vc bao gdm kinh doanh thép (thép xay 100% — —
dung, thép HRC, ong thép, ton ma va container), 85%

chan nudi ndng nghiép (gia stc va gia cam), va kinh
70%
doanh bAt dong san, Hoa Phat van duy tri tbt hoat S ek 8 92%

dong kinh doanh cét I6i - san xuét va kinh doanh thép 55%
va cac san pham tlr thép - véi ty trong chiém 94% 0%
tbng doanh thu cuia toan tap doan trong ndm 2023 va

V& co cAu doanh thu theo thj trwdng, trong niva dau

2023 9T/2024 2023 9T/2024
nam 2024 cho thdy mlrc tdng vwot trdi dén tir hoat Co céu doanh thu theo thj trwong

Co céu doanh thu Co ciu LNST
90.0%
N P P P &
& P

9 thang dau nam 2024. mSX &KD Thép  ®No6ng nghiép  mKinh doanh bat déng san
gl
i Q"{)’ Q"l, Q (19

™
Q
WV Vi g\
FF PP

doéng xuét khau thép va san pham t thép (+118.2%

ave svck), tr Q3/2024, mirc tang tr hoat dong xuét 75.0%
: « N 60.0%
khau giam téc (+6.1% svck) khién ty trong trén tdng | |
45.0% ‘
&

doanh thu suy gidm do nhu c3u tir thi tredng ndi dia 20.0%

phuc hoi rd rét hon. Chang t6i cho réng trong quy 15.0%

S
& &

4/2024 va nam 2025, doanh thu clia Hoa Phét sé tiép 0.0%

L a el s - o9
tuc dwoc kéo bdi thi tredng noi dia. &\@ Q‘,\w“ &

®Trong nwdc = Xuét khau
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Chubi gia tri san xuat thép ctia Hoa Phat: phu thudc vao nguyén liéu nhap khau

Hoa Phat 1a mét trong ba doanh nghiép niém yét trong nwéc (TIS, CBI) st dung cong nghé 16 BOF dé san xuét thép. Dbi voi

l6 BOF, nguyén vat liéu st dung chi yéu la quang sat va than da. Mét sb nguyén vat liéu khac dwoc st dung trong qué trinh

san xuét bao gébm, da voi, thép phé, dolomit, ...

+ Quang sét: chd yéu nhap khau tir Uc va Brazil — Day la hai quéc gia xuat khdu quang sat I&n nhat thé gidi véi ty trong

xuat khau 1an lwot 14 56.4% va 19%.

+ Than da, than cbc: Trung Quéc hién |1a qudc gia san xuat than cbc I&n nhat thé gidi, déng thdi ciing la quéc gia nhap khau
nhiéu than céc nhét. Chinh vi vay, nhu cau san xuét va tiéu thu t thi trwdng Trung Quéc tac dong manh téi dién bién gia
cua thi trweng than coc toan cau.

+ Thép phé: chi yéu nhap khau tir Nhat Ban va chau Au.

Chudi gia tri khép kin cia Hoa Phat

Nguyén vat liéu Qua trinh san xuat Ban thanh pham Thanh pham

Quing sét — Taovién nho
. — Théukét Lo cao Lo BOF Gang léng

. TONG QUAN

DOANH NGHIEP

Phoivuéng Mp  Theép xdy dung

Than da R
— Thanchc | - - - - Thép hinh
Thép phé cén Phdi bloom - thép ray

thép Thé A 5
) - ép cudn can
Khac Luyén gang Phoi det - ndng HRC

Corcdu chi phi von trén 1 tin thé .| .
p';ﬁn xuit o Thép cudn can

ngudi CRC

" Quing =3t ; 1‘

* Than d3 i

" Thip phe Tén ma (j.n'g

Gas thep

- Elél' _d.-"

" Nhin céng "
" ¢
\" -

_________________________________________________________________________________________________________________________

Trang 8
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Kha nang canh tranh cao trong nganh nhé cong suat Ié&n, thép Trung Quéc nhap

khau van |a méi lo trong thei gian téi

DU ¢6 loi thé vé& nang lwc san xuét khi st dung S Sanh hiéu qua hoat dong 10 BOF va EAF

cong nghé 10 BOF (Basic Oxygen Furnace), [Cécchitiéu Lo BOF Lo EAF
, - L < , , 2~ , Vén dau tw i i .
chung téi cho rang Hoa Phat c6 thé sé vwéng ban g Cao, trung binh khoang $1,100/tan thép [Thap hon, trung binh $300/tAn thép
an dau
phai mot s6 rao can nhat dinh khi xuét khdu  Nguyen lieu dau vao . ) o
s Quang sat, than coc Thép phé, dién
T 2 , o chti yéu
thép va cac san pham thép sang thi trwong ,
Mtrc tiéu thu dién Thap Cao
chau Au trong thoi gian t6i do anh huo’ng cua Cong suét thiét ké Lén (100-300 tAn/mé san xuét) Thép (30-150 tAn/mé san xuéat)
han ngach CBAM va xu thé thic ddy, khuyén  muc do 6 nhigm moi , , )
Cao do sr dung than da Thap hon

L n R 2 trwong
khich doanh nghiép ESG toan cau. L .
. Chi phi khéi tao san xuat Ion, thwong ) N L
Chi phi khac hav hét cong suét Chi phi khéi tao thap, linh hoat
PN > . a N . J X cha u
V&i rao can gia nhap nganh I&n do von dau tw Y ‘

San xuét thép hop kim, tai ché

. TONG QUAN

Cong nang San xuét thép hang loat, quy mo I&n

phé liéu

cao, két hop vai vi thé hang dau trong linh vuc
DOANH NGH'EP san xuét thép trong nwdc hién tai, ching toi

cho rang nguy co tr dbi thG méi va dbéi tha

Ap lwc canh tranh ctia HPG theo mé hinh 5 forces

D6 th canh tranh

canh tranh hién tai v&i Hoa Phat & murc trung 5
< 4

binh - thap.

Tuy nhién, van dé cua doanh nghiép nam ¢& Sén pham thay thé i this moi

nha cung cap, phan phéi t&i khach hang va

cac san pham thay thé do hién tai gia tri nhap

khau thép gia ré tr Trung Quédc 1&n, chiém

khodng 63.4% tbng gia tri nhap khau thép

Quyén lyc nha cung

Quyén lyc khach hang cAp

trong 11 thang dau ndm 2024.

Nguén: Téng cuc Hai quan, NHSV Research

Trang 9
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Quy md san xuét ting trwéng CAGR dat 13.9% tir 2020 - 2023

DPén cubi nam 2023, vdi cong suat san xuét
thép thé dat mire 8.5 triéu tAn/ndm, Hoa Phat la
nha san xuét thép 1&n nhat khu vec Dong Nam
A. U6c tinh dén cubi 2024, cdng suat san xuét
thép thd cua Hoa Phat tang nhe 1én mirc 8.9
triéu tdn thép/nam nho ghi nhan gia tang ti

nha may Dung Quét 2.

Dw kién dén hét ndm 2025, téng cong suéat san
xuét thép tho cla Hoa Phat tang Ién mic 14.5
triéu tn/nam, trong d6 cé khoang 8.6 triéu tan

l& thép HRC, con lai la thép xay dwng.

Bén canh d6, ching t6i cho rang viéc xay dwng
nha may tai cac vi tri gan séng, bién ciing 1a
mdt loi thé cda Hoa Phat so vdi cac doanh
nghiép cung nganh nhd dé dang trién khai hoat
doéng giao thwong, ciing nhw van chuyén hang

hda va nguyén vat liéu.

Nguén: Tap doan Hoa Phat, NHSV Research

Tong hop nha may cua Hoa Phat

Khu Lién Hiép Gang thép Hai Dwong

Cong suét: 2.5 triéu tAn/nam — 3 16 cao
¢ “““““ Nha may ton Hoa Phat

Cong suét: 0.4 triéu tAn/nam

Nha may éng thép Hoa Phat Hwng Yén
Cong suét: 0.5 triéu tAn/nam
Nha méy thép Hoa Phat Hwng Yén

Cong suat: 0.4 tridu tan thép dai/ndm — 16 dién

Nha may éng thép Hoa Phat Pa Nang

i Cong suét: 0.18 triéu tn/ndm

‘ KLH Hoa Phat Dung Quét 1, 2
~ = Cong suét: 3 triéu tan thép dai/nam
8.6 triéu tan thép det/ndm

Duw kién 6 16 cao

Nha may éng thép Hoa Phat Long An

Cong suét: 0.4 triéu tAn/nam

Nha may éng thép Binh Dwong
w Cong suét: 0.19 triéu tAn/ndm

1 Nha may Container Viing Tau

Cong suét: 0.4 triéu tAn/nam
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Hiéu qua van hanh nha may thép xay dwng HPG

6 100.0%

° 65.0% 67.5% 80.0%
4

60.0%
3

40.0%
2
1 20.0%
0 0.0%

2020 2021 2022 2023

=== C6ng suét thiét ké thép xay dwng
s San lwong san xuét

=== Ty 1& s&n lvong san xuat/cong suét thiét ké

Hiéu qua ban hang thép xay dwng HPG

120.00%
98.6% 102.2%

4.5 104.6%
O

4 92.4%
. S 100.00%
35 S
3 80.00%
25
60.00%
2
15 40.00%
1
20.00%
0.5
0 0.00%

2020 2021 2022 2023

mmmmm S3n lwong san xuét thép xay dung
s San lweng tiéu thy

=== Ty 1& san lwong tiéu thu/san lwong san xuét

Nguén: Tap doan Hoa Phat, Fiinpro, NHSV Research téng hop

35

3.5

2.5

\/ SECURITIES
U NH VIETNAM

DPanh gia téng quan hiéu qua van hanh va ban hang thép thé caa Hoa Phat

Hiéu qua van hanh nha may thép HRC cia HPG

74.0% 97.0%

37.1%

2020 2021 2022 2023

=== C6ng suét thiét ké thép HRC
e San lwong san xuét

=== Ty 1& san lwong san xuat/cong suat thiét ké

Hiéu qua ban hang thép HRC HPG

98.5% 96.2%

2020 2021 2022 2023
mmmmm S3n lwong san xuat HRC
s San lwgng tiéu thy

=0==Ty 1& san lwong tiéu thu/san lwong san xuét

100.0%

80.0%

60.0%

40.0%

20.0%

0.0%

120.00%

100.00%

80.00%

60.00%

40.00%

20.00%

0.00%
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Tién trinh xay dwng nha may Dung Quat 2: Bam séat tién dé muc tiéu

Bat dau khoi Hoan thanh Chay thiy Hoan thién Hoan thién
cong xay dwng 45% phan ky 1 16 cao s6 1 16 cao sb 1 16 cao sb 2
T5/2022 15/3/2024 Q4/2024 | Q1/2025 Q4/2025

>

Nguén: Tap doan Hoa Phat, NHSV Research téng hop

Ké tlr ndm 2022, Hoa Phéat bat dau trién khai dw &n Dung Quét 2 véi tbng mirc dau tw 1a 85,000 ty ddng, chia
thanh hai giai doan twong (ng v&i hai 10 cao. Téng cong suét thiét ké cla toan dw an la 5.6 triéu tan thép
. TONG QUAN HRC/nam voi thé tich m3i 16 dat 2,500 m?, cao hon nhidu so véi thé tich méi 16 cla dw 4n Dung Quét 1

DOANH NGHIEP (1,080 m*/10)

Hién nay, tién trinh trién khai xay dwng Khu lién hop Gang thép Hoa Phat Dung Quét 2 hién van di dung tién
dod dwoc dé ra vao ky Dai hdi cé ddng 2024. Du kién 10 cao sb 1 cha dw &n sé chinh thirc di vao hoat déng vao
quy 1/2025, 16 cao sb 2 hién da dat khodng trén 50% tién d6, sé dwoc hoan thién va di vao hoat déng vao quy
4/2025. Theo thong tin tir phia cong ty, wéc tinh dén hét nam 2024, Hoa Phat da gidi ngan duwoc khodng 85%
tdng sb von dau tw ké tir khi bt dau khéi cong dw &n, va du kién sé phan bd sb con lai trong hai ndm 2025 va

2026.

Trang 12
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Trang 13

2 NH Vv

Tong hop cac dong san pham chu lwc cta Hoa Phét

m ‘ .

PHOI THEP THEP CUON
Céng dung: dung dé& san xuét thép Cong dung: dung cho cac cong trinh C6ng dung: dung d& tao khung swon
xay dwng cac loai xay dwng (16t nén, 1am cAu thang,...) cong trinh

Xi HAT LO CAO NGHIEN MIN
m}:m,m;_

SAN PHAM LIEN QUAN

Céng dung: dung cho san xuat ton Cong dung (dw &ng lwc): ding dé Co6ng dung: Chét phu gia phat sinh
ma, thép tm, déng tau, co khi, 1am lam bé téng cbt thép cép wng luc, trong qua trinh luyén thép
vé khung 6 16, ... lam cau dwéng, thay loi,...

Nguén: Tap doan Hoa Phat, NHSV Research téng hop
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DPau vao: Gia nguyén vat liéu giam manh trong nam 2024...

Gia quang sat hién tai giam 26.3% so v&i mirc dinh dau nam Trung binh gia nguyén liéu than da, than céc giam khoang

2024, trung binh gia giam khoang 5% svck 17.5% svck

Iron Ore (USDIT) 104.08 +0.24 (+0.23%) o (USD/) 125 00 2 30 (116100

140 240

220

200
2024 Ave: $118/T

_______________ -7 I A 180
ﬂl\ 0 2028 AMe: $1654/T _ _ _ _ _ _ _ o ________.
160
V I\V\/‘
\'\J W 2024 Averlgige, S/ oo
- W

". TONG QU AN ey o - vy o or | @ May Sep 2024 May Sep 2025 @

VE HOAT ‘BONG Trung binh gia thép phé thi trweng chau Au 2024 giam khoang 9.8% svck T dadu nam dén nay, gid nguyén liéu dau

SAN XUA'T VA 52400 vao san xuét chinh van duy tri da gidm cha
yéu do lwong cung vwot cau yéu. Cu thé,

KINH DOANH

THEP

2023 Ave: $2172/T  (Ji4 quang sat, gia than va gia thép phé hién

tai gidm 1an lwot khodng 26.3%, 14.6%, va

Ave: $1959/T  10.3% so v&i dau nam.

Udc tinh trong nam 2024, trung binh gia

mot sb nguyén liéu dau vao chinh trong san

""" T ——T — T —— —T

Jan?3 Mar23Ap 23 Jn23Jul23  Sep23  Nov23  Jan2d  Mar24 | May2d  Jul24Aug2é  Oci2d | Decod XUé’t thép glém 10.2% so vOi Cl‘Jng ky

Nguén:TradingEconomics, Metaloop, NHSV Research

Trang 14
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. ho tror bién lgi nhudn ting so v&i cung ky

Viéc gia nguyén vat liéu tiép tuc gidm sau trong ndm 2023 - Gié thép thanh va thép cuén cua Hoa Phat giam

2024 da hd tro manh mé bién loi nhuan clia cac doanh nghiép s0 véi dau nam (VND/kg)

san xuét thép. Cu thé, bat chap gia thép gidm, bién lgi nhuan 14500

14,000 \>— /O\ 13,600

(-4.6%)

gop mang san xuét va kinh doanh thép ctia Hoa Phat ting tdt
lén mrc 19.7% vao quy 2 nhd trung binh gia nguyén liéu dau
vao gidm sau hon mirc gidm cla gia thép wdéc tinh khoang 19500

6%. 13,000 -

Ching tdi cho réng gia nguyén vat liéu dau vao trong ngdn 12500

- z M . I I I I I I D ™ I 3
han van tiép tuc duy tri & mdrc thap do (1) thi trwdng bat dong &\@q’ &\m& Qh\q?q’ Q@\(&q, Q@\m& Q«\m@’ &\w& Qq\m& \B\'L& ,\\w%
Il TéNG QUAN san Trung Quéc dy kién kho phuc hdi nhanh do niém tin va o )
. . i === Thép cudn Thép thanh
> o nhu cau tiéu dung cla nguwdi dan & mc thap (theo Will
VE HOAT DONG China’s Policy stimulus be enough? cta Goldman Sachs), (2) Doanh thu va bién lgi nhuén mang san xuat va

> = < X > z , . % . N . . kinh doanh thép
h tthéptai T t h
SAN XUAT VA nhu cau san xuat thép tai Trung Quoc sut giam vao cac thang -

cudi nam do didu kién thoi tiét bat loi, (3) dw cung mot vai %
K I N H DOAN H nguyén vat liéu cha chét nhw than da, than coc va thép phé. 40,000
TH EP T d6, ch’ung tdi ky vong bién lgi nhluén gop cmjja Hoa Phat van 0000 13 2% I 18'%%

duy tri trién vong tich cwc trong ngan han — dau 2025 - do gia

vbn hang tén kho thap. 20,000 | 11.6%

10,000 5 o

Nguén:Fiinpro, Tap doan Hoa Phat, NHSV Research téng hop .

,b\,LQ &\,LQ '\\,19 'L\ &0 \\(LQ 'L\{LQ '5\@ u\'& '\\,19 rl)q,e 0’1'“

mmmmmm Doanh thu SX&KD thép

Bién LNST SX&KD thép

Bién 1ai gop SX&KD thép

Trang 15
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Thép xay dwng Hoa Phat dan dau vé thi phan trong nwéc va xuat khau

Nang lwc san xuét khéng ngieng cai thién nho tich
cwc gia tdng diu tw céng nghé san xuat va xay
dwng nha may, trong nhiéu nam lién Hoa Phat luén
duy tri vi thé sb 1 mang san xuét thép thd va thép
xay dwng. Thi phan ban hang thép xay dwng trong
nwéc va thi phan xuét khau 1an lwot 1a 39.5% va
51% vao nam 2023 - cao hon nhiéu so v&i cac
doanh nghiép ciing nganh Formosa v&i thi phan
xuét khau dat khoang 15%.

Céc thi trwong xuat khau chinh ctia Hoa Phéat bao
gbm Lién minh chau Au, Hoa Ky, cac qubc gia
thuéc ASEAN. Trong nam 2024, Hoa Phét ciing tich
cwc mé rong thj trwedng xuét khadu sang cac nudéc
chau Phi nham ti wu héa hoat déng ban hang,

giam sw phu thudc vao thj trwdng chau Au va My.

Nguén: Fiinpro, T4p doan Hoa Phat, NHSV Research téng hop

12

[eg)

(o2}

~

N

70%

60%

50%

40%

30%

20%

San lwong san xuét va tiéu thy thép xay dwng

(Bon vi: triéu tan)

San xuat Tiéu thu Xuét khdu | San xuéat Tiéu thy Xuét khau
trong nuéc trong nwéc
Hoa Phat Toan nganh

m2021 w2022 m2023 «11T2024

Thi phan thép xay dwng Hoa Phat

M% 41.1%

35.6% 36.8%

2021 2022 2023 1172024

=G Trong NUG'C Xuét khéu
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Gia thép xay dwng bi anh hwéng manh mé bé&i gia thép Trung Quéc

V&i 16.2 triéu tAn sét thép nhap khau tir Trung Quéc ~ ©1atheép Trung Quoe tlr dau nam toi nay (CNY/T)

trong 11 thang dau ndm 2024, twong dwong 63.41%

4000

tdng gia tri nhap khau sét thép, va twong dwong -

66.01% tdng san lwong san xuét cla trong nwdc,
3600

thép gia ré tlr Trung Quéc co tac dong I&n tdi gia ban -

thép va cac san pham tlr st thép cta cac doanh 200

nghiép ndi dia nhw Hoa Phat. 3000

2800

Cu thé, tlr ddu nam dén thang 9/2024, chiu tac dong
tir gia thép Trung Quéc gidm manh (25.5%) va san —_ oy L - L

lwong thép nhap khdu tir Trung Quéc tang cao .

X Gia thép xay dwng ctia Hoa Phét c6 sw twong dong véi
(+37.8% svck), Hoa Phat da lién tuc diéu chinh gidm gi& thép Trung Quéc (VND/kg)
gia ban khoang 6%, cung nhip v&i da giam gia thép 15000

cta Trung Quéc. Sau khi Chinh pha Trung Quéc dwa 1450

ra cac géi kich thich tai khéa va tién t&, hd tro thi %

treong bat dong san, gid thép Hoa Phat tang nhe zzzz

1.5% rdi giao déng ngang. e e

Nguén: TradingEconomics, Fiinpro, NHSV Research téng hop 6&& 65\(19 Q&Q{L 0"’\@% QQ)\P&% 6\\%& °®®& °®Q§L '\Q\r&m \\\(‘9%
== a= Thép thanh Thép thanh D10 Thép thanh D14

e Thép thanh D20

Thép thanh D22
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Thi phan thép HRC dirng thir 2 toan nganh, gia thép HRC & mirc thap

Hoa Phat bt dau san xuat HRC vao ndm 2020 song da phat
trién dwoc nang lwc san xuét dang né. Tinh Idy ké 11 thang
dau nam 2024, san lvong san xuat thép HRC cia Hoa Phat
dat 2.8 triéu tan, twong dwong 44.8% san lwong toan nganh.
Thi phan tiéu thu HRC trong nwéc cha Hoa Phat trong 2024
gidm nhe so v&i cung ky, xubng méc 46.1% chd yéu do
doanh nghiép tap trung ddy manh xuét khau, kéo thi phan
xuét khdu HRC cla Hoa Phét tang tlr 34.2% nam 2023 lén
murc 41.7% trong 11 thang 2024.

Gia thép HRC Trung Quéc giao ddng & murc thap trong quy
4, la nguy co véi gia ban HRC ndi dia sau dot tang nong vao

cudi thang 9.

Thi phan thép HRC cta Hoa Phat

60% 52.5%
44.0% oo 46.1%
5% S Y TTEmee-
- - - -
- 41.7%
30% 34.2%
15% 6.9%
0%
2021 2022 2023 1172024

= TrONg NGOG === Xuat khau

Nguén: Fiinpro, MacroMicro, NHSV Research téng hop

S B N W b~ O O N ©

4200

4000

3800

3600

40

3200

3000

2800

San lwong san xuét va tiéu thy HRC (triéu tan)

AR R R

RRIRRRRRNER
AR

RRRARARR

Ill’é 17 I

vl

San xuéat Tieuthu  Xuatkhdu = San xuét Tiéuthy  Xuét khdu
trong nuéc trong nwéc
Hoa Phéat Toan nganh

m2021 m=2022 m=2023 ~11T2024

Gié thép HRC Trung Quéc giao dong & murc thap (CNY/T)

Feb'24 Mar ‘24 Apr24 May 24 Jun'24 Jurz Aug 24 Sep'24 Oct'24 I Nov'24 Dec'24 Jan'25
e o
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Ong thép Hoa Phat tiép tuc gilr thi phan sé 1 vé tiéu thu, tdn ma thuéc top 5

Ong thép Hoa Phét: san lwong san xuét va tiéu thu 6ng San lwgng va thi phan éng thép HPG (Pon vi: trigu tan, %)
P . X N N A PN 0.90 .8Y
thép dat mue 1an lwot 1a 628 nghin tan (+2.1% svck) va 647
nghin tAn (+5.20 svck) trong 11 thang ndm 2024. Dy kién 075 —
tbng san lwong tiéu thu éng thép Hoa Phat trong ndm nay 0.60
sé tang nhe so v&i cung ky do thi trwéng bat dong san noi 0.45
dia phuc hdi. Thi phan tiéu thu trong nuwéc dng thép Hoa os0
Phat dang c6 xu hwéng gidm nhe ké tir 2023 song Hoa
- . . . . 0.15
Phat van la doanh nghiép dirng dau vé thj phan 6ng thép.
0.00
Tén ma Hoa Phat: San lwong sdn xuét va tiéu thu ton ma 2021 2022 2023 112024
trong 11 thang 2024 tang tét, dat 1an lwot & mac 420 nghin T San A T TRt
i ) i ~=0==Thi phan trong nw'c === Thj phan xuat khau
tan (+37.7% svck) va 425 nghin tan (+35.8% svck) chu yéu
R R . N R » San lwgng va thj phan tén ma HPG (Pon vi: triéu tan, %)
nh& hoat dong xuat khdu duwgc day manh. Dy kién hoat
0.60

doéng xuat khau ton ma van tiép tuc 1a diém nhan trong quy

4/2024. Ngoai ra, di mang san xuét va kinh doanh t6n ma
0.45

trong nwéc clia Hoa Phat dwoc “hwéng lgi” mot phan sau n >-” 8.1%
khi B Cong thuwong ap thué chéng ban pha gia déi vai san 050 6.6%
phdm t6n ma nhap khau t Trung Quéc va Han Quéc,
ching t6i cho réng tac dong cta két qua trén khong anh 0.15
hwéng nhiéu téi hoat dong kinh doanh cia Hoa Phat do
i o o Ai 5 & ¥ 0.00

kinh doanh tdn ma khdéng phai mang trong yéu cua

2021 2022 2023 11T2024
Tap doan.
mmm— S3n xuat e Tiéu thy
Nguén: Fiinpro, Tap doan Hoa Phat, NHSV Research téng hop === Thj phan trong nuéc e=O==Thj phan xuét khau
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Tinh hinh tai chinh doanh nghiép: No’ vay dai han va chi phi ban hang tang cao

No vay dai han tang trong giai doan thwc hién siéu dw an: Téng vay va ty I¢ don bay cua HPG

N > = PN N 73.4% r= -
No vay dai han cia HPG tang 180.1% so véi cung ky do 9909 70.1% 704wl
80,000 . 60.2%

58.1%

doanh nghiép dang day manh cac coéng doan cubi clia giai

70,000

doan 1 trong dw 4n Dung Quét 2 va dang song song thuc hién 60,000
z z 50,000

giai doan 2, dy kién hoan thanh vao cubi nam t&i. 40,000
. oz N o X. > .. . ” 30,000
Chi phi ban hang tang trong boi canh gi4 cwéc tang cao: 20,000

Chi phi van chuyén va xuét khdu ctia HPG dat mirc 440.1ty 10,000

ong trong quy 3/2024, tang 31.9% 5i cling ky chi yé -
dong trong quy 3/2024, tang 31.9% so v&i cung ky cha yéu do P I PP PPPP PP

> @

o . o a s U IR IR OISR SISO SR SR S S

" T‘|NH H\|NH gia cwdc tang manh, dat dinh trong quy 3, an mon bién loi XN XN PSRN PP
. A > LA i n A 2 .

nhuén cua nhiéu doanh nghiép xuat khau. s No'vay dai han = No vay ngén han  ==0==TY & don bay

TAI CHINH

Gia cwéec thé gi®i 1ap dinh trong 2024 (USD/40ft) Chi phi van chuyeén ting cao trong 2024 (Pon vi: Ty dong, %)

CUA DOANH

6,000 600
NGHIEP
5,000
400
4000 300 -
200
3,000
100
2,000 0 l
o
1,000 1 ! o{?-’\ (]9

1/01/2024  09/03/2024  06/05/2024 |03/07/2024 30}'0&'2J24 27M0/2024

= \/an chuyén va xuét khau «=(== Chi phi van chuy&n/LNST

Nguén: Tap doan Hoa Phat, Drewry, NHSV Research téng hop

Trang 20



11l. TINH HINH
TAI CHINH

CUA DOANH
NGHIEP

Trang 21

\/ SECURITIES
U NH VIETNAM

Hang ton kho duy tri & mipe cao, 1a dau hiéu tét dé tang bién Ii nhuan gép trong

ntra dau 2025

Trong quy 3/2024, tbng gia tri hang tdn kho ting nhe
0.06% so voi quy trwdce, twong dwong tang 19.8% so
véi cung ky. Trong d6, du tdng cong suét san xuét
thép va cac san pham tir thép tdng 16.1% so v&i cling
ky sau khi doanh nghiép khoi phuc lai hoat déng cla
4/7 16 cao, gia tri thanh phdm gidm 5.8% so véi cung
ky chi yéu do san lwong ban hang tét hon trong nam
2024 va gia ban thép gidm. Gia tri tdn kho nguyén vat
liéu tdng 35.4% so véi cung ky nhdm dén dau xu

hwéng phuc hdi trong nam téi.

Tw d6, trong trwdng hop Hoa Phat van duy tri lwong
I&n hang tén kho & cubi quy 4/2024, ching t6i dw
kién trong nira dau 2025, bién lgi nhuan gdp ctia Hoa

Phét sé tang nhe.

Co cu gia tri hang tén kho ctia HPG (Bon vi: ty dong)

60,000
50,000
40,000
30,000 I I I I
20,000
10,000 I I
0
9 P PP PP PP P
Q v 0 Q NN Q
NN VNV RO R RO
o 6T ¢ o o o o o ¢ ¢
B Hang mua dang di dwong B Nguyén liéu, vat liéu
®  Chiphi SX, KD d& dang = Thanh phdm
San lwgng hang tén kho (Don vi: triéu tan)
7
6
5
4
3
- 03
2 4.4 41
34 3.5
1 2.4
0
2020 2021 2022 2023 1172024

HThép xay dwng = Thép HRC

Ngudn: Tap doan Hoa Phat, Fiinpro, NHSV Research téng hop
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Tong hop mét vai chi sé tai chinh khac cua doanh nghiép

15

1.2

0.9

0.6

0.3

150

120

90

60

30

Chi s6 vé kha nang thanh khoan

1.28 1.29
1.16 1.17
:(V)___N—_O
. 071 .
o 0.49
2020 2021 2022 2023 972024

=== H& s6 thanh toan hién thoi === H@& s6 thanh toan nhanh

Chi sé hiéu suat hoat dong

117 115 115 118
A}
C ——
71
63
51
44
2020 2021 2022 2023

=== S4 ngay quay hang tén kho Sé ngay quay khoan phai thu

=== S6 ngay quay khoan phai tra

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

40.00%

30.00%

20.00%

10.00%

0.00%

Chi s6 vé co’ cau ngudn vén

41.2%

13.2% 11.6%

.50 5.5%

2020 2021 2022 2023 972024

==0==T6Ng no vay/ téng tai san === \/ay dai han/téng tai san

Chi s6 hiéu qua hoat déng

38.00%

22.70%
19.37%

8.24%

4.36%

2020 2021 2022 2023 972024

= ROA === ROE
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Trién vong mang thép xay dwng: Thi trwdng bat dong san trong nwéc phuc hoi

Co céu tiéu thu thép theo nhu cau

Ngudn cung b4t ddng san chung cw va bat dong san gan
lién v&i dat phuc héi tr quy 2/2024 sau mét nam 2023 tram
l&ng. D kién trong nam 2025, thij trwdng bat dong san noi
dia duy tri da hdi phuc nh& (1) tang cwéng tin dung, (2) anh
hwéng tich cwc tir Luat DAt dai stra ddi, va (3) Chinh phu

tiép tuc ddy manh vén dau tw cdng nham gia ting strc canh

tranh, thu hat vén FDI chady tr Trung Quédc. Tir d6, nhu cau
st dung thép trong nam 2025 dw kién sé tiép tuc dwoc duy
= Xay dwng dan dung = Xay dwng cong nghiép

= Xuat khau

tri tich cwec.

V. LUAN D|EM = Xay dyng ha tang

‘D‘AU TU, Nguén cung bat déng san phuc héi tir quy 2/2024 (Pon vi: cin)

25,000
20,000
15,000

10,000

N I II I I

2022/Q1 2022/Q2 2022/Q3 2022/Q4 2023/Q1 2023/Q2 2023/Q3 2023/Q4 2024/Q1

2024/Q2 2024/Q3]
[ =

mChung cw ™ B4t dong san gén lién voi dat

Ngudn: VSA, CBRE, NHSV Research t6ng hop

Trang 23
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Dw 4n dwérng sat toc dé cao Bac Nam: liéu c6 1a co’ hdi?

Vao ngay 30/11/2024, Quéc hdi da chinh thire théng qua Nghi
quyét chd trwong dau tw dw an dwong sat téc d6 cao Béc
Nam, dwoc chia lam 3 giai doan. Piém dau cla dy an la ga Nghién ciru,

. R 3 thiét ké, moi thau
Ngoc Hoi (Ha Noéi) va diém cudi la ga Tha Thiém (TP.HCM).
Mét sb thong sb quan trong khac clia dw an dwoc trinh bay

2025-2027
nhw sau:

 NH Ve

3 giai doan cua dw an dwong sat téc dd cao Bac Nam

Thi cong, Van hanh thi,
xay dwng khai thac thwong mai
2027-2035 Sau 2035

+ Thdi gian thwe hién: 10 nam (2025-2035)

+ Tbéc d6 thiét ké duw kién: 350km/h

+ Chiéu dai tuyén: 1,541 km

+ S6 vbn dau tw: 1,713 triéu ty déng (~67 ty USD)
+ Khé dwong ray: 1,435mm

+ Khéi lwong thép can cho dy &n: ~ 6 triéu tan

Theo bang phan loai do kho vé ky thuat san xuét thép, thép ray cho tau cao téc
xép tht hai vé& yéu ciu k¥ thuat va chat lwong sédn phdm do yéu ciu vé do sach
cao cla thép, kha nang thoat cacbon thap nhét, chat lwong bé mat tét, va do

dao déng cwéong d6 kép thap, ...

Hién nay, du cong nghé san xuét thép ctia Hoa Phéat da phan |a danh cho thép
xay dwng véi k§ thuat don gidn, song doanh nghiép da c6 trién khai hoat dong
nghién cru k¥ thuat, céng nghé san xuét trong 2-3 ndm qua. Tl d6, ching t6i
tin rdng Hoa Phéat c6 thé 1am chi dwoc cdng nghé san xuat thép ray va
cung cap du 6 triéu tan thép ray chat lwong cao va thép chiu tng lwc

cwong do6 cao cho siéu dw an dwong sat téc dd cao Bac Nam.

A 4

Tuyén dwong sat téc doé cao Bac Nam

{ Ngoc Héi
B = Phaly

3 = am O
.o —Ninh Binh

Haling Sa

VINHTHAILAN gy
Ph) Qude

Ngubn: Nghij quyét s6 172/2024/QH15,
NHSV Research téng hop
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Trién vong mang thép HRC: Bao gi& méi danh thué thép nhap khau?

Théang 3/2024: Hoa Phéat va Formosa Ha Tinh da ndp hé s 1én Cuc Phong vé Thiwong mai (Bé Cong Thwong) dé nghi diéu tra chéng ban

pha gia d6i véi san pham thép HRC nhap khau tir Trung Quéc va An Do.

Ngay 26/7: B6 Cong Thwong quyét dinh tién hanh diéu tra 4&p dung bién phap chéng ban pha gia véi mot s6 san

pham thép cudn can néng nhap khau tir An D6 va Trung Quéc

C6 thé Bo Cong thwong sé khong danh thué nhap khau HRC...: Hién nay van chwa c6 két qua cudi cling ctia Bo Cong
thwong vé& qua trinh diéu tra chdng ban phéa gia déi véi thép HRC nhap khau tir Trung Quéc va An D9, tuy nhién, chang t6i
cho réng kha nang Bd Cong thwong sé ap thué nhap khau chéng ban pha gia lén hai thi trwdng trén |a trung binh thap.
Nguyén nhan cting c¢b cho luan diém trén 1a do chénh léch cung ciu. Cu thé, tdng san lwong tiéu thu thép clia nguoi Viét dat
khoang 13.7 triéu tAn trong nam 2023, trong khi tdng san lwong san xuét HRC clia HPG va Formosa chi dat 6.7 triéu, twong
dwong 49% téng cau. Trong trwéng hop danh thué nhap khau lén thép HRC An D6 va Trung Québc, HPG va Formosa sé la
hai doanh nghiép doc quyén san xuét HRC, gia thép HRC néi dia ting lén sé khién nhiéu doanh nghiép ha ngudn chiu thiét
hai.

. - Nang Iwc san xuéat thép dw kién ctia HPG (triéu tan)
...song trien vong thép HRC cua HPG van con dai phia trwéec.

16
Méc du vay, ching tdi van dwa ra trién vong tich cwc déi véi mang 14
san xuét va kinh doanh thép HRC ctia Hoa Phat do nang lwc san 12
10 8.6

xuat HRC clia Hoa Phat dy kién sé& dat mic 8.6 triéu tan/nam, g
twong dwong khoang 63.7% tdng ciu sau khi hoan thanh du an
Dung Quét 2 vao cubi ndm 2025. T d6, du kién thi phan HRC

NN
SN

o N MO

1iil7 7’

2020 2021 2022 2023 2024F 2025F 2026F

cla Hoa Phat sé con tang trong trung va dai han. Ngoai ra, viéc
vwon xa trong quy mé va nang luc ciing 1a mét loi thé nhdm gia
tang strc canh tranh ctia HPG dbi véi cac san phdm thép HRC gia W Thép xay dung  ®Thep HRC

ré ti Trung Quoc. Ngudn: Tap doan Hoa Phat, NHSV Research téng hop



\/ SECURITIES
U NH vieriam
Tong hop phong vé thwong mai quéc té doéi véi cac san pham thép co trong
danh muc san pham cua Hoa Phat

luan cuoi cung

Malaysia khéi xwéng diéu tra chéng ban

. Cong ty thép Southern )
10/10/2024 pha gia doi véi mat hang thép day tw _ N/a Pang theo dbi...
. ) Steel Berhad - Malaysia
Trung Quoc, Indonesia, Viét Nam
Hoa Ky diéu tra chéng ban pha gia va
25/09/2024 chéng tro cldp véi thép CORE nhap  HoaKy N/a
khau tir Viét Nam

Pang theo dbi...

R R X o JSW Steel Limited and
An B0 dieu tra chong ban pha gia doi . . Dang theo dbi...
14/08/2024 ArcelorMittal Nippon Steel N/a
v&i thép cudn can néng cla Viét Nam
India Limited

IV LUAN BIEM Trong trwéng hop bi danh thué

CBPG Ién san pham thép cudn

.D AU TU’ EU khéi xwéng diéu tra chdng ban pha can noéng, hoat dong xuat khiu
08/08/2024 gia thép can néng cé xuét xir tr Ai Cap,  Hiép hoi chau Au N/a véi thép HRC c6 thé bi anh
An Do, Nhat Ban, Viét Nam hwéng tieu cwc do EU la mot

trong nhirng thi trwdng trong

diém cta Hoa Phat

CBSA (Canada) khéi xwdng digu tra ap Murc thué déi véi hai cong ty con
dung bién phap chéng ban pha gia véi clia Hoa Phat — Hoa Phat Dung
i Ivaco Rolling Mills 2004 c
08/03/2024 mat hang day thép cé xuat s tlr Trung Lp - Canad 13/09/2024 Quat va Hoa Phat Hai Duong —
i - Canada R
Quoc, Ai Cap, Viét Nam lan lwot la 17.7% va 13.5%

Nguén: Cuc Phong vé Thuong mai, NHSV Research téng hop

Trang 26
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Doanh thu thuan 141,409 118,953 138296 155,564 by kign doanh thu thudn ting 16.3% chi yéu do su phuc hdi tr
thi truong bdt déng san khién nhu cdu thép xdy dung néi dia
Doanh thu san xuat va kinh doanh thép 134011 111,869 129,496 147,291 tdng du gid thép giam. Dy kién trong 2025, doanh thu thudn tu

mang bdn thép tdng tich cuc hon vé ca lugng va gid

Gid v6n hang bdn du kién tdng trong 2025 do nhu cau san xudt

Gia vén hang ban (124,646) (106,015) (114,825) (130,000)
thép tdang khién gia nguyén vat liéu tang nhe
Lgi nhuan gép 16,763 12,938 23,471 25,564
chi phi bén hang (2,666) (1,961) 2.766) 3.111) Chi phi ban hang tdng trong 2024 do gia tdng san xudt va gid
cudc & muc cao.
V_ DU’ PHONG Chi phi QLDN (1.019) (1.307) (1,520) (1.710) Chiﬂphi (?ud\n IyA doa\nh nghiép du kién tdang khi nha mdy Dung
. Quadt 2 di vao van hanh
KET QU A KINH Loi nhuan sau thué 8,446 6,800 15155 16,559
DO A N H & Téng tai san 170336 187,783 219,107 224,818 16nq tai san tdng cao chi yéu dén tir khodn muc tai sén ¢6 dinh
BI N H G I A Téng ng 74,223 84,946 101,118 90,841 g vay tdng trong giai dogn trién khai dy dn Dung Qudt 2
. Vén cha s hitu 96,113 102,837 118,067 134,167
EPS (VND/CP) 1,642 1,169 2,699 2,614
EBITDA 19,838 16,431 26,267 27,798
Tang trudng doanh thu -5.5% -15.9% 16.3% 12.5%
Bién Igi nhuan goép 11.9% 10.9% 17.0% 16.4%
Bién lgi nhuan 6.0% 5.7% 11.0% 10.6%
ROE 8.8% 6.6% 12.8% 12.3%
ROA 5.0% 3.6% 6.9% 7.4%
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V. DU PHONG
KET QUA KINH

DOANH &
DINH GIA
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Gia muc tiéu cta HPG la 33,800 déng/cp, upside +30.5% ttr mirc 25,900 dong/cp

Chung t6i dwa ra khuyén nghi MUA dbi v&i cb phiéu clia Tap doan Hoa Phat (HPG) véi gia muc tiéu la
khoang 33,800 dong/cd phiéu (+30.5% tir mirc gia 25,900 ddng/cd phiéu ngay 13/01/2025) bang viéc st
dung phwong phap dinh gia chiét khau dong tién FCFF va P/E véi ty trong 70-30.

1 P/E

30% 37,800
2 FCFF 70% 32,100
Trung binh gia 33,800
L&i suat chiét khau 12.3%
Uéc tinh téc d6 tang trwdng dong tién dai han 1%
Gia tri doanh nghiép (ty VND) 236,330
(+) Tién méat va dau tw ngén han (ty VND) 34,429
(-) No ngén han va dai han (ty VND) 65,381
(-) Loi ich c¢b dong thiéu sé (ty VND) 35
Gi4 tri vbn chl s& hiru (ty VND) 205,413
Sé lwong cé phiéu lwu hanh (triéu) 6,396
Gia muc tiéu (VNB/c6 phiéu) ~32,100



NH Viernaw

Dw phdng bao cao tai chinh Tap doan Hoa Phat (HPG)

BAO CAO HOAT PONG KINH DOANH BANG CAN POI KE TOAN
2023 2024E 2025F 2023 2024E 2025F
Doanh thu thudn 118,953 138,296 155,564 Téng tai san 187,783 219,107 224,818
Gia vén ban hang (106,015) (114,825) (130,000) Tai san ngéan han 82,716 89,462 94,137
Loi nhuan gép 12,938 23,471 25,564 Tién, twong dwong tién va DTNH 34,429 34574 38,891
Chi phi ban hang (1,961) (2,766) (3,111) Céc khoan phai thu 10,702 10,798 10,229
Chi phi quan ly doanh nghiép (1,307)  (1,520) (1,710) Hang tén kho 34,505 41,009 41,936
Loi nhuan thuan HPKD 9,669 19,185 20,743 Tai san lwu dong khac 3,081 3,081 3,081
Thu nhap tai chinh 3,173 3,718 3,921 Tai san dai han 105,066 129,645 130,682
Chi phi tai chinh (5,192) (5,445) (5,611) Céc khoan phai thu dai han 1,881 1,881 1,881
Thu nhap khac 772 814 819 Tai san cb dinh 71,998 66,903 94,476
Chi phi khéac (630) (687) (658) BAt dong san dau tw 594 558 522
Thu nhap ttr cong ty lién doanh lién két - - - Tai san d& dang dai han 26,099 55,849 29,349
Thu nhap trwvéc thué 7,793 17,584 19,214 DAu tw tai chinh dai han 40 - -
Chi phi thué thu nhap doanh nghiép (992) (2,430) (2,655) Tai san dai han khac 4,454 4,454 4,454
Loi nhuan sau thué 6,800 15,155 16,559
Loi ich cb dong khong kiém soét (35) (76) (109)  Téng nguédn vén 187,783 219,107 224,818
Loi nhuan cta CP cong ty me 6,766 15,079 16,450 No ngén han 71,514 75510 70,192
CHi SO CHINH VE HIEU QUA HOAT DONG Phai trd ngudi ban 12,388 10,970 11,120
2023 2024E  2025F Chi phi phai trd ngan han 477 561 477
Bién loi nhuéan gop 10.9%  17.0%  16.4% Vay ngén han 54,982 59,551 53,338
Bién lgi nhuan tr HDKD 8.1% 13.9%  13.3% No ngén han khac 3,667 4,429 5,257
Bién lgi nhuan sau thué 57%  11.0% 10.6% No dai han 13,433 25,530 20,459
YoY doanh thu thuan -15.9% 16.3% 12.5% Vay dai han 10,399 24,820 19,749
YoY loi nhuan sau thué 19.5% 122.9% 9.3% No dai han khac 709 709 709
Vong quay hang ton kho 31x  28x  3dx Phai tra ngui ban dai han 2,324 - -
No vay dai han/tdng tai san 5.5% 11.3% 8.8% Vén chu s& hiru 102,837 118,067 134,167
Téng no vay/ tdng tai san 34.8% 38.5% 32.5% Vén ¢b phan 58,148 63,963 70,359
ROA 3.62%  6.92% 7.4% Thang du vén cé phan 3,212 3,212 3,212
ROE 6.61% 12.84%  12.3% Quy dAu tu phat trién 818 1,449 1,185
EPS 1,169 2,699 2,614 Lai chwa phan phéi 40,593 49,302 59,160

Trang 29 BVPS 17,685 18459 19,069 Loi ich ¢é dong khong kiém soat 66 142 251



Tru s& chinh

Tang 9, tda thap Doéng, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Nai

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o céo nay khéng nén dwoc coi la mét I dé nghi giao dich mua ban bat ky ¢ phiéu nao. Mac du nhirng théng tin, dw béao
va nhan dinh trong bao céo nay dwoc dwa trén cac ngudn théng tin dang tin cay, NHSV khdng thé khang dinh sw chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.
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