HOA PHAT

HOA HQP CUNG PHAT TRIEN

THONG TIN CO PHIEU
Ma& chirng khoan HPG
Ngay niém yét 18/03/2008
Gia giao dich (VND) 28.350
Gia cao nhéat 52 tudn qua 31.150
Gia thap nhét 52 tuén qua 20.650
Lwong CP dang lwu hanh (trCP) 5.614,79
Free-float (trCP) 3.253,02
Vén hoa (ty VND) 164.849,17
KLGD Trung binh 3 thang (CP) 25.469.689
Beta 1,46
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Ngudn: SHS, FiinPro

BAO CAO CAP NHAT

CTCP TAP DOAN HOA PHAT (HOSE: HPG)

MUA

Khuyén nghi

Phong phan tich SHS dwa ra khuyén nghi MUA d6i vé&i c6 phiéu cua HPG véi gia
muc tiéu 34.300 dong/cé phiéu trong vong 12 thang t&i, twong dwong tiém nang
ting gia 21% v&i nhivng luan diém chinh nhw sau:

«  Nganh thép ky vong di vao hoéi phuc tir nam 2024 nh& sw 4m dan lén cua
nganh B4t dong san va day manh dau tw cong. Thj trwdng B4t dong san dang
ky vong dan duoc thdo g& bdi tac déng tlr nhirng chinh sach mai va nhirng nd
lwe gidi ngan dau tw cdng |a ddng lwc giup nganh thép phuc hdi trong ndm 2024.

%  Cung c6 vi thé dan dau véi trién vong dai han tir dw an Dung Quéat 2. Tinh
dén cudi ndm 2023, dw an Khu lién hop san xuat gang thép Dung Quét 2 da
hoan thanh khodng 50% tién d6 xay dwng va du kién sé& hoan thanh va di vao
hoat dong giai doan 1 trong nira dau nam 2025.

< Quan diém va dinh gia:

Nam 2024, ching t6i dw bao HPG sé dat doanh thu thuan 135.687 ty déng
(+14,1%) va LNST dat 9.729 ty df‘)ng (+43,1% YoY). Lgi nhuan gbp ky vong tang
t 10,9% lén 13%. EPS forward 2024 dat 1.521 déng/CP, diéu chinh do yéu té
pha loéng.

Chung t6i st dung phwong phap FCFF dé xac dinh gia tri hop ly ¢ phiéu HPG la
34.300 déng/cp dwa trén (1) ky vong nhu cau va gia thép hdi phuc va (2) Trién
vong dai han tlr dw an Dung Quét.

& Rui ro: (1) Bién déng gia nguyén vat liéu (thép va than); (2) Thi trwdng B4t déng
san chwa 6n dinh; (3) Ap lwc thép gia ré tir Trung Quéc.

(ty ddng) 2021A

Doanh thu 149,680
Giavin hang ban 108.571
Levi nhudn gop 41.108
Chi phi hoat déng 3444
Lovi nhudn hoat déng 37.664
Lo nhudn trréc thué 37.052
Thué TNDM 2 536
Loi nhuén sau thué 34.516
Lei ich b déng thidu sd 43
LNST ciia cty me 34,559
% Bign LNST 23,1%
EPS (Bdng) 7717
Cac chi so tai chinh

(tj ddng) 2021A

Chi si dinh gia

SLCP Iwu hanh (triéu cp) 4473

EPS (VNE) 7717

Chisd PIE (x) 9,0

EV/EBITDA (x) 7.9

Chisd P/B (x) 1.4
Chi sd sinh Iévi (%)

Bién LM gip 27 5%
Bi&n LM réng 23,0%
ROE 46,1%
ROA 22 2%
Chi s6 dén by (1an)

Chi s thanh todn 13i vay 157
Ti 56 no vayitdng tai san 0.3

T 56 no vayVCSH 0,6

H.s4 TT hién hanh 1,3

H.sd thanh todn nhanh 07

20224
141.409
124648
16.763
3.685
13.078
9.924
1.479
8.446
-39
8.406
6,0%
1.452

20224

5.815
1.452
6,0
54
13

11,9%
6,0%
9,0%
4,8%

42
0,3
0,6
13
0,7

2023A
118.953
106.015
12,938
3.269
9.669
7.793
992
6.800
-35
6.766
2, 7%
1.169

2023A

5.815
1.169
32
32
1.2

10,9%
57%
6,8%
38%

32
032
0.6
1.2
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3 héi thanh gia tri

2024F
135.687
118.047
17.639
3267
14.372
11.313
1584
9.729
-40
9.689
7.2%
1.521

2024F

6.396
1.521
201

132,0%
7,1%
9,0%
51%

28
0,2
0,6
1,0
05



KET QUA KINH DOANH 2023
Birc tranh kinh doanh thép da bét am dam va sang dan Ién

&i thanh gia tri

Tang trwéng tong san lwong Thép XD va HRC San lwong (triéu tan) va thi phan thép XD
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Nguébn: HPG, SHS Research

% Trong ndm 2023, HPG da san xuat 6,7 triéu tin thép thd (-10% YoY). San lwgng ban hang cac san pham thép dat 6,72 triéu tAn (-7% YoY). Trong d6, thép xay dung, thép
chét lwong cao dat 3,78 triéu tan (-11% YoY). Thép cudn can néng HRC ghi nhan gan 2,8 triéu tAn (+6% YoY). Dac biét trong thang cudi nam 2023, thép xay dwng va thép
chét lwgng cao cac loai ghi nhan méc cao nhét trong 20 thang tré lai day.

% Tuy tbng tiéu thu ca ndm th&p hon 2022 nhung vé xu huwéng, blre tranh kinh doanh thép ctia HPG da sang dan Ién khi san lwgng ban c6 xu hwéng tang trwéng qua tirng
quy va dat mre tét nhat vao Q4/2023 & ca thi trwéng trong nwéc va xuat khau. Doanh thu xuét khdu chiém 30% téng doanh thu ctia HPG.

% D6i véi thép xay dwng trong nwéc, nhd vao viéc ddy manh gidi ngan dau tw cong trong quy 4/2023, d&c biét trong linh vie ha tAng giao théng. San lwong tiéu thu thép xay
dwng clia HPG tang trwéng hon 32% so véi quy trudce, trong khi toan thi truéng ting trudng 19%, dwa thi phan thép xay dung ctia HPG 1én 38% trong quy 4. Tinh chung
ca nam, HPG chiém 35% san lwong tiéu thu thép xay dwng toan thj trwong.



KET QUA KINH DOANH 2023
Bién Igi nhuan gép da lién tuc dwoc cai thién trong nam 2023

&i thanh gia tri

Doanh thu va Le¢i nhuan gép Dién bién gia thép HPG
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Nguén: HPG, SHS Research

% N&m 2023, HPG ghi nhan doanh thu thuan 118.953 ty déng (-15,88% YoY). Loi nhuan sau thué dat 6.800 ty ddng (-19,47% YoY). Tuy nhién, cé thé thdy HPG da vuot
qua giai doan kho khan sau quy 4/2022 khi bién loi nhuan gop da lién tuc dwoc cai thién trong cac quy nam 2023. So véi dau ndm, bién loi nhuan gop da téng tr 6,3%
[én 13% vao quy 4.

% Gia thép xay dwng trong ndm 2023 d4 trai qua 19 dot diéu chinh giam lién tiép, cé thdi diém roi xudng mirc thdp nhat 3 nam vao thang 10, tuy nhién sau d6 da bat dau
hdi phuc ké tir thang 11/2023.



KET QUA KINH DOANH 2023
Gia nguyén vat liéu giam

3 héi thanh gia tri

Dién bién gia quing sat (USD/tan) Dién bién than céc (USD/tan) Gia HRC Viét Nam va Trung Quéc
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Nguén: Bloomberg, SHS Research

% Gia quang sat va than cbc tlr dau ndm c6 xu hwéng gidm, day la hai nguyén liéu chiém phan I&n gia thanh san xuét thép (65%-70%), diéu nay sé giip nganh thép bét chiu ap
lwe va cé thé gia tdng bién loi nhuan trong nam 2024. Dbi véi quéng sét, do hoat dong xay dwng dm dam va dong thai cat gidm san xuat thép tai Trung Quéc, cung véi ngudn
cung quéng sat gia tang khién gia quang sat lién tuc gidm va cham day 6 thang. Gia than ciing c¢é xu hwéng gidm tlr ddu ndm do nhu cau tr Trung Québc gidam sut do thi trudng
thép trong nwéc suy yéu dic biét trong thdi gian nghi Tét Nguyén Dan.

% Gia HRC Viét Nam bién dong theo gia HRC cta Trung Quéc. Trong khi gia HRC twong lai Trung Quéc sut gidm trong bdi cdnh nhu cau yéu, gia HRC cla Viét Nam ciing da
gidm gan 40 USD/tan so v&i dau nam.



KE HOACH KINH DOANH VA KY VONG HOI PHUC 2024

Ky vong tir sw phuc hoi cua thi trwd'ng Bat dong san

thanh gia tri
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Nguén: HPG, SHS Research

< Nam 2024, HPG dat muc tiéu doanh thu thuan 140.000 ty dong (+17,7% YoY) va loi nhuan sau thué 10.000 ty déng (+46,3% YoY), ¢b tirc 10% v&i ky vong thi trwéng Bét
dong san phuc héi tlr niva cudi ndm 2024 trong bbi canh 3i suat dang duy tri & mic thdp. Theo dai dién HPG, Céng ty wéc dat 31.000 ty doanh thu (+16,6% YoY) va
2.869 ty |4i sau thué (+648,6% YoY), twong (rng lan lwot 22% ké hoach doanh thu va 28,7% ké hoach loi nhuan.

% Pbéng thoi, HPG sé phat hanh ¢ phiéu thudng dé tang vén tlr ngudn vén chd s& hivu véi ty 1& phat hanh 10%, twong dwong hon 581,4 triéu cb phiéu. Thoi gian phat
hanh dw kién tlr quy 2/2024.



KE HOACH KINH DOANH VA KY VONG HOI PHUC 2024
/4

&n co hoi thanh gid tri

Ky vong tir sw phuc hoi cua thi trwé'ng Bat déng san

Dw bao nguén cung can ho

Thi trirdng chung cw Ha Noi, mé ban méi va s6 cén ban duoc Thi trwdng chung cw TP.HCM, mé ban méi va sé can ban dwoc
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Nguén: CBRE, SHS Research

% Nganh thép dwoc ky vong hdi phuc trong ndm 2024 khi thj trwérng Bat dong san am tré lai va dau tw cong dwoc tich cwe day manh. Bén canh d6, gia ban thép héi phuc ti
day va gia nguyén vat liéu nhw quang sat va than céc dang ha nhiét va trong xu huwéng gidm ciing gép phan gidm bét ap lwc [&n bién lgi nhuan gdp ctia cac doanh nghiép
thép.

% Vi hang loat chinh sach hé tro tir Chinh phi va Ngan hang Nha nuwéc dé thao g& vudng méc cho cac chi dau tw, thi trwéng Bat dong san 2024 dwoc ky vong sém hoi
phuc tré lai, dem lai thém nguén cung cho thj trwéng. Ngudn cung tang trwdng sé tac dong tich cuc 1én nhu cau thép xay dwng khi B4t dong san chiém 30%-35% nhu cau
thép. Theo CBRE Viét Nam, trong ndm 2024, ngudn cung méi duwoc ky vong sé tang trwdng tré lai & hai thanh phd. Tai Ha Nai, thi trwdng dw kién ghi nhan gan 16.000 can
hd chung cw va hon 6.000 c&n nha & th4p tAng mé& ban méi. Trong khi & TP.HCM ngudn cung méi han ché hon véi 9.000 c&n chung cw va 1.000 cdn nha & thap tang.



TRIEN VONG DAI HAN

Ho tro béi dw an Khu lién hop san xuat gang thép Dung Quat 2
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Trién vong dai han ctia HPG tr 2025 dwoc hd tro béi dw an Khu lién hop san
xuat gang thép Dung Quét 2. Dy an c6 tbng cong suét 5,6 triéu tAn (gom 4,6
triéu tAn HRC va 1 triéu tn thép dac biét), nang tbng cong suat cia HPG lén
hon 14 triéu tAn/nam.

Tinh dén thoi diém hién tai, dw an Dung Quét 2 d& hoan thanh khoang 50% tién
do xay dwng va du kién 16 cao s 1 sé van hanh thir vao cudi 2024 va giai doan
1 (2,8 triéu tan) sé di vao hoat dong vao Q1/2025. Toan bd dy an dw kién sé
hoan thanh vao cubi nam 2025. Hién tai, ngudn cung HRC néi dia dang thiéu
hut 4-5 triéu tAn/ndm, phai bu ddp bang nhap khau chi yéu tr Trung Québc. Do
do, khi nha may Dung Quét 2 di vao hoat dong sé& dem lai tiém nang téng
trwdng I&n cho HPG.

Hién tai, HPG chi yéu xuét khdu sang EU, Bong Nam A, Mexico, va M§. Trong
twong lai HPG s& mé rong xuéat khdu thém sang céc thi trwéng Trung Dong va
mot s nwdc khac. V&i dau ra hon 8 triéu thn HRC, tuy thoi diém HPG co thé
tiéu thu 5-6 triéu tan trong nwéc va xuét khau 2-3 triéu tan. Hién tai, chi phi san
xuét ctia HPG c¢6 thé canh tranh dwoc véi Trung Québc.

o hoi thanh gia tri

Khu lién hop san xuat gang thép Hoa Phat Dung Quéat 2

Nguén: HPG, SHS Research



DU BAO KET QUA KINH DOANH NAM 2024 - PINH GIA CO PHIEU

Nam 2024, ching t6i dw phéng doanh thu thuan dat 135.687 ty dong
(+14,1% YoY) va Loi nhuan sau thué dat 9.729 ty déng (+43,1% YoY), EPS
2025 dw phong dat 1.521 VND/cé phiéu, dwa trén cac gia dinh:
= Doanh thu tang trwdng nhd san lwong va gia ban phuc héi, bién lgi nhuan
duwoc cai thién 1én 13% nh& gia ban tang va gia nguyén vat liéu dau vao
ha nhiét;
= Chi phi tai chinh tdng do HPG str dung no vay dé& phuc vu cho dy an
Dung Quét 2;

= Chi phi ban hang va QLDN wé&c tinh trén mdec trung binh 3 nam.

Chung t6i t6i str dung phwong phap dinh gia FCFF dé xac dinh gia tri hop
ly ctia c6 phiéu HPG la 34.300 dong/cé phiéu (+20,9% so vé&i gia dong cira
ngay 16/04/2024) véi tiém nang tiang trwdng dai han t:

= Ca nhu cau thép va gia ban thép héi phuc;

= Trién vong dai han tir dw 4an Dung Quét 2.

(ty déng)

Doamh thu

Gid von hang ban

Lovi nhuan gop

Chi phi hoat déng

Lori nhuan hoat dong
Doanh thu tai chinh

Chi phi tai chinh

Lxi nhudn khac
LAi/(18) tir cdng ty lién doanh
Loi nhuén tredec thué
Thué THNDM

Loi nhuén sau thué

Lei ich cd déng thigu sa
LNST cua cty me

% Bién LNST

EPS (Bdng)

2021A
149.680
108,571
41.108
3.444
37.664
3.071
3732
797

45
37.052
2 536
34.516
43
34.550
23,1%
7717

2022A 2023A

141.409
124 646
16.763
3.685
13.078
3744
7.027
872

1,1
9,924
1.479
8.446
-39
8.406
6.0%
1.452

118.953
106.015
12.938
3,269
9,669
3.173
5.102
772

0,0
7.793
9g2
6.800
-35
6.766

5, 7%
1.169

74

Bién ca hoi thanh gia tri

2024F
135.687
118.047
17.639
3.267
14.372
3.207
6.444
831

0,0
11.313
1.584
9.729
-40
9.689

7, 2%
1.521



PHAN TiCH KY THUAT SHS

00:00 Open 29.85, Hi 29.95, Lo 27 85, Close 28.35 (-5.3%)
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Xu hwéng gia

. L C6 thé xem xét tich Iy & ving
Ngan trung han bieu chinh, tich ldy 27-28 29-29,5 30-30,5 Cb phibu c6 xu huéng gia hd tro 26-27.5, twong ¢ng
gid yéu hon VNINDEX  céac vung gia trung binh 01 nam

Trung dai han Tang trwéng 26-27 29-29,5 33-34 qua



PHU LUC

(ty dang) 2021A  2022A  2023A  2024F

Tai san ngan han 94155 80515 82716 71.041
Tiénfweng duong tign 22 471 8325 12287 1.165
B4u tur ngan han 18236 26268 22162 22539
Cac khodn phai thu 7663 9893 10702 9.619
Hang tdn kho 42134 34491 34504 35543
Tai sdn khic 2,650 1538 2.081 2175
Tai san dai han 84.044 89733 104990 122173
Tai san cd dinh F0.281 70832 72014  75.049
B3u tur dai han 7 1 40 136
Kay dung cor ban d& dang 9699 13363 26083 41.083
Tai sdn khic 5.058 5536 £.853 5.905
Tong tai san 178.199 170.248 187.707 193.213
Mo ngéan han 73459 62385 71513 69.253
Khoan phaitra 23729 11107 12287 10977
Nguedi mua tra tidn trude 788 861 742 712
Vay ng ngz‘m han 43748 46749 54 982 R4 275
Mo khic 5195 3669 3.402 3.2a9
N dai han 13.996 11.837 13433 11521
Vay no dai han 13465 11152 10299 10.855
Mo khac 532 G 2.034 BEE
Téng nor 87.456 74223 84946 B0O.774
Vién chil sé hiku 90.626 96.007 102771 112.460
vén gép 44729 58148 58148 63963
Thang duwvin cd phan 3212 3212 3212 3212
Lo nhudn gidk 1ai 41763 33834 40593 44352
Vin khac 922 814 g18 933
Leiich cf déng thiéu s 185 106 B 3
Tong noe va von CSH 178.236 170.336 187.783 193.300

{ty ddng) 2021A  2022A  2023A  2024F

Doanh thu 149.680 141.409 118.953 135.687
Gid von hang ban 108.571 124.646 106.015 118.047
Lo nhudn gop 41108 16763 12938 17.639
Chi phi hoat d6ng 3444 3685 3269 3.267
Lo nhudn hoat déng 37.664 13.078  9.669 14.372
Doanh thu tai chinh 3.071 3744 3173 3207
Chi phi tai chinh 3732 7.027 5192  6.444
Loi nhudn khac 797 872 772 881
L3il(18) tir cong ty lién doanh 45 1,1 0,0 0,0
Lo nhudn triréc thué 37.052  9.924 7793 11313
Thué TNDN 2.536 1.479 992  1.584
Lo nhudn sau thué 34516  8.446 6800 9729
Loi ich of déna thidu s6 43 -39 -35 -40)
LNST ciia cty me 34559  B.406 6766  9.680
% Bién LNST 23.1% 6.0% 57% 7.2%
EPS (Bdna) 7717 1452 1.169 1.521

(tj ddna) 2021A  2022A  2023A  2024F

LCTT tir HE kinh doanh 7715 11587 26721 15143
LCTT tir HD diu tur 18.064 -18.495 -19.660 -25094
LCTT tir HE tai chinh 12378 16054 1740 251
LCTT trong ki 2020 9146 8792 -11102
Ef”nwng duongtien dau 2516 4545 13696 12267
Tienfurong durong tign cuol 4545 13600 22488 1165

ky

thanh gia tri

(tj dong) 2021A  2022A  2023A  2024F
Chi so dinh gia

SLCP Iuu hanh (tridu cp) 4473 5815 5815 5306
EPS (VNE) 7717 1452 1169 1521
Chi 56 PIE (x) 9,0 6,0 32 20,1
EVIEBITDA (x) 79 5.4 32 -
Chi 50 P/B (x) 14 13 12 -
Chi 56 sinh 1¢vi (%)

Bién LN géip 275%  119%  109%  13.0%
Bién LN rong 230%  60%  57%  T71%
ROE 461%  90%  63%  9.0%
ROA 223%  48%  38%  51%
Chi s0 don bay (lan)

Chi 56 thanh toan I3 vay 1857 472 32 28
T 50 no vayidng tai san 0,3 0.3 0,3 0,3
T 50 ng vayVCsH 06 06 06 06
H.50 TT hin hanh 13 13 12 1,0
H.s6 thanh todn nhanh o7 oy 0@ 0h

10



TUYEN BO MIEN TRU

7at ca nhiing théng tin néu trong bao cdo nghién
cu ndy d§ duoc xem xét can trong, tuy nhién Cong
ty C6 phdn Chung khodn Sai Gon - Ha Noi (SHS)
khong chiu bat ky mot trach nhiém nao doi vdi tinh
chinh xdc cua nhiing thong tin duoc dé cdp dén
trong bdo cdo. Cdc quan diém, nhan dinh va danh
gid trong bdo cdo nay la quan diém cd nhén cda cdc
chuyén vién phéan tich ma khéng dai dién cho quan
diém cua SHS.

Bdo cdo nay chi nham muc tiéu cung cap thong tin
ma khéng ham y khuyén nguoi doc mua, ban hay
nam gitt chung khoan. Nguoi doc chi nén sur dung
bao cdo nghién cuu nay nhu’' la mot ngudn thong tin
tham khao.

SHS 0 thé cd nhitng hoat ddng hop tac kinh doanh
Vai cac dobi tuong duoc dé cap dén trong bdo cao
nay. Nguoi doc cén luu y réng SHS cd thé cd nhiing
xung dot loi ich déi vdi cac nha dau tu khi thuc hién
bao cdo nghién cuu phan tich nay.

Dir liéu tai chinh duoc cung cdp boi Bloomberg,
FiinGroup va Fialda

Moi thong tin xin vui long lién hé:
Phong Phan tich
Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi

Tang 1-5, Toa nha Unimex Ha Noi
S6 41 Ngb Quyén, Hang Bai,

Q. Hoan Kiém, Thanh phG Ha Noi
Tel: 84.24.38181888

Fax: 84.24.38181688

Email: contact@shs.com.vn

Chi nhanh H6 Chi Minh

Tang 3, Cao Oc Sai Gon Metropolitan
S6 235 Dbong Khdi, P. BEn Nghé, Q1,
Thanh phd H6 Chi Minh

Tel: 84.28.39151368

Fax: 84.28.39151369

Email: contact-hcm@shs.com.vn

Chi nhanh Pa Néng

Tang 8, Toa nha Thanh Lgi 2
S6 03 Lé binh Ly, Phudng Vinh
Trung, Quan Thanh Khé&, Thanh
ph6 Pa Nang

Tel: 84.236.3525777

Fax: 84.236.3525779

Email: contact-dn@shs.com.vn

11

3 héi thanh gia tri



