VNDIRECT

WISDOM TO SUCCESS

25/09/2024

Coéng ty cé phan Tap doan Hoa Phat (HPG)

Thép
Gia hién tai VND25,250
Cao/thap nhat 52 VND29,600/VND20,727
Gia muc tiéu VND30,000
Gia muc tiéu trwdc do VND33,000
Consensus -6.8%
Tiém n&ng tang gia 20%
Ty suét cb tirc 3%
Téng ty suét sinh |&i 23%
Trién vong Kha quan
binh gia Kha quan
Phan tich ki thuat Tich cwc
Vén héa (tr USD) 6.569,5
GTGDBQ 3 thang (tr USD) 19,7
S& htru NN (tr USD) 1.741,3
Sb CP Iwu hanh (tr) 6.396,3
Sé CP sau pha lodng 6.396,3
HPG Nganh VNI

P/E trwot 14.5x 12.3x 13.9x
P/B hién tai 1.5x 1.1x 1.7x
ROA 5.8% 4.7% 2.1%
ROE 10.7%  9.0% 12.3%

*di liéu ngay 20/9/2024
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Gia cb phiéu (%) iT 3T 12T
Ordinary share 2% -14.0%  -1.3%
Twong quan VNIdex 0.8%  -0.7%  4.9%
Co cau s& hivu

Tran Dinh Long 26,1%
V@ Thi Hign 7.3%
Khac 66,6%

Tébg quan doanh nghiép

Hoa Phat hoat dong trong 05 linh vwec: Gang
thép ( gom thép xay dwng, thép cudn can nong)
- San pham thép (gém Ong thép, ton ma, thép
rat day, vo container, thép dy (rng lwc) - Nong
nghiép - B4t dong san - Bién may gia dung. San
xuét thép 1a Iinh vie cbt 18i chiém ty trong 90%
doanh thu va lgi nhuan. Hoa Phat la doanh
nghiép san xuét thép I&n nhat khu vuc Bong
Nam A véi cong suét hon 8,5 triéu tAn/ndm.

Chuyén vién phan tich

Nguyén Quynh Phwong

Phuong.nguyenquynh@vndirect.com.vn

Chi phi dau vao giam manh hon so vé&i gia ban thép

Chung toi duy tri khuyén nghi kha quan cho HPG véi tiém nang ting gia 20%
va 3% cb tlrc. Gia muc tiéu gidm 10% xubng 30.000 VND trong khi gia cd
phiéu da giam 10% tlr bdo c&o gan nhét ctia ching toi.

Viéc giam gia muc tiéu cha yéu do chang téi ha dw phéng lgi nhuan sau thué
coéng ty me (NPAT-MI) ndm 2025 xubng 30% con 15.900 ty VND do ha dw
phéng gia ban thép.

V¢&i ROE trung binh ki vong trong nam 25/26 & mirc 15% HPG nén giao dich
& P/B muc tiéu nam 2025 la 1,7x, thay vi mtc P/B dw phéng la 1,4x.

» Tinh dén cudi Q2/24, HPG da giai ngan 31.000 ty VND cho chi tiéu von va
hoan thanh 80%/50% tong khoi lwong xay dwng cho giai doan mét va giai
doan hai ctia To hgp Dung Quat 2.

> Doanh thu Q2/24 tang 35% svck, dat 40.000 ty VND nho vao sw gia tang
36% san pham ban hang bat chap gia ban binh quan (ASP) c6 phan gidm
nhe.

> Loinhuan rong Q2/24 tang 129% Svck, dat 3.300 ty VND, hoan thanh thanh
cbng 51% dw bao méi dwgc diéu chinh cho ca nam cua ching toi.

DQ2 dwa HPG vao top 30 nha san xuéat thép toan cau va cai thién bién LN

Viéc dwa vao hoat dong KLHT Dung Quét 2 sé thic day tang trudng HRC nam
2025-27 bang viéc tang thém 2,8 triéu tAn vao nam 2025 so véi cong suat Dung
Quét 1 hién tai la khoadng 6 triéu tAn (bao gdm ca HRC va thép xay dwng). Hon niva,
loi thé quy mé khi dwa Dung Quét 2 vao sé gitp giam chi phi dau vao cho than céc
va nhan cong.

Sw phuc hdi cua thj trwéng bat dong san Viét Nam sé thic day ty trong doanh
s6 ban hang trong nwéc va bién EBITDA

Bién EBITDA trong nwdc cua HPG thwong cao hon 4% so voi bién EBITDA xuét
khau. Do d6, khi ¢ nhiéu ngudn cung nha & méi hon dwoc dua ra thi trieérng nadm
2025, ching tdi ky vong HPG sé wu tién ban hang trong nwéc dé téi da hoa loi nhuan
va tranh céac cudc diéu tra ban pha gia & cac nwéc xuat khau.

Chi phi dau vao giam manh hon so v&i gia thép sé thuc day bién LN

Gia thép Trung Quéc sé tiép tuc giam do hoat dong xay dung bt dong san Trung
Qudc tiép tuc giam. Tuy nhién, ching t6i ky vong gia dau vao sé gidm manh hon do
ngudn cung quang sat va than cdc & Uc tiép tuc tang. Néu HPG quan Iy mirc ton
kho than trong co thé tiép tuc mé rong bién lgi nhuan EBITDA. Chung t6i ky vong
HPG s& duy tri mc ton kho nguyén ligu tho thap dé nam bat xu hwéng giam cua
gia dau vao.

Cé4c lénh ap thué chéng ban pha gia néu cé sé hd trg nganh thép trong nwéc

Viét Nam kha nang cao sé ap thué chong ban pha gia (AD) ddi voi ton ma vi Viét
Nam dw cung ton ma va chung t6i da quan sat thay treong hop ap thue tvong tw
trong giai doan khling hodng thép Trung Quoc trwdc day vao nam 2015.

Chi sb tai chinh 2023 2024 2025 2026
Tang trwdng doanh thu -16% 7% 5% 13%
Bién LN rong 11% 15% 18% 19%
LN rong 6.835 12.257 15.969 19.749
Tang trwdng LM rong -19% 79% 30% 24%
Bién LN rong 6% 10% 12% 13%
P/E 24,6 12,7 10,8 9,6
P/B 1,6 1,4 1,4 1,4
ROAE 7% 12% 14% 16%
D/E rong 0,5 0,4 0,5 0,5

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép

Hinh 2: Tinh hinh dau tw cac dw an I&n

25/09/2024

Hoa Phat la Tap doan san xuét cong nghiép hang dau Viét Nam. Hién nay, Tap
doan hoat dong trong 5 linh vwec: Gang thép (thép xay dwng, thép cudn can
néng) - San pham thép (éng thép, tdn ma kém, thép day can néng, vd container
va thép dw (ng lwc) - Néng nghiép - Bat dong san - Bién may gia dung.

San xuét thép la linh vuc cbt I8i, chiém ty trong 90% doanh thu va Igi nhuan cla
Tap doan. V&i cong suét trén 8,5 triéu tan thép thd/nam, Hoa Phat 1a nha san
xuét thép 1&n nhat khu vwe Dong Nam A. Tap doan nédm gil thi phan sé 1 Viét
Nam vé thép xay dung, 6ng thép, top 5 nha san xuét tdn ma I&n nhat Viét Nam.

Hinh 1: Doanh thu & LNST HPG (ty dong)
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EDoanhthu BLNST Cong ty me

Ngudn: VNDIRECT RESEARCH, D liéu cong ty

Tinh dén nay, Hoa Phat dang van hanh 2 nha may théc &n chan nubi tai Hung
Yén va Bong Nai vai tbng cong suat dat gan 600.000 tAn/nam. Cong ty dau tw
phét trién da dang cac dong san pham phu hop cho gia slc - gia cdm, mang
lwdi khach hang réng khp cac tinh mién Béc — Trung — Nam.

V& bat dong san khu cong nghiép (KCN), Hoa Phat hién s& hivu va van hanh 3
KCN, bao gdm: KCN Phé Néi A c6 quy mé hon 688 ha (Hwng Yén), KCN Hoa
Mac — 131 ha (Ha Nam), KCN Yén My Il — 313 ha (Hwng Yén). Téng quy dat
KCN dwoc phé duyét quy hoach la 1.133 ha.

Mang

Thép
Container
B4t dong san
Phirc hop

Dw an chinh

Khu lién hop Dung Quét 2

Nha may sén xut Container

Dy &n Khu @6 thi Bac Phd Noi
Thép, Céng, BDS Khu cong nghiép

Dia diém chinh Tdng von dau tw Tién do dw an

Quang Ngai 85 nghin ty ddng Khéi cong tir 2022, d kién di vao hoat dong nam 2025
BaRia-Ving Tau 3 nghinty ddng Dang dan di vao hoat dong

Hung Yén 6,5 nghin ty déng Chuén bi thdi tuc phap ly

Pha Yén 120 nghin ty déng Da ky bién ban ghi nh¢ vé& nghién clru dau tw

Ngudn: VNDIRECT RESEARCH, Di¥ liéu cong ty
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Tém tat KQKD Q2/24: Mang thép xay dwng phuc hoi ttr mirc thap

Hinh 3: KQKD Q2/24
(ty déng) Q2/24 Q2/23 svek 6724 6T23 svck 2024 6T24/2024
Doanh thu 39.936 29.497 35% 71.029 56.362 26% 126.761 56,0%
_Thép 38.220 27.856 37% 67.061 52.670 27% 123.470 54,3%
_Nbng nghiép 1582 1478 7% 3.135 3.103 1% 6.735 46,5%
_BBS 134 163 -18% 833 590 41% 800 104,1%
LN gop 5.247 3.195 64% 9.401 4.871 93% 18.664 50,4%
Chi phi BH&QLDN -1.136 871 30% -2.094 -1.629 29% -3.900 53,7%
LN tai chinh rong -420 -609 -31% 729 -1.036 -30% 728 100,1%
LNTT 3.733 1.702 119% 6.994 2.234 213% 14.036 49,8%
LNST Céng ty me 3.320 1.448 129% 6.190 1.845 235% 12.257 50,5%
Bién LN gop 13,1% 10,8% 2,3 diém % 13,2% 8,6% 4.6 diém % 14,7%
Bién LN rong 8,3% 4,9% 3,4 diém % 8,7% 3,3% 5,4 diém % 9,7%

Ngudn: VNDIRECT RESEARCH, Di¥ liéu cong ty

Hinh 4: San lweng thép xay dwng 7T (nghin tan)

San lwong ban tang 46% svck trong Q2/24 nhé thép xay dwng phuc hoi

San lwong ban hang trong Q2/24, khéng bao gdm doanh sb ndi bd, da tang vot
46% svck, dat khodng 2,2 triéu tan, véi mire tdng 64% cla thép xay dwng twr
mirc thap clia ndm trudc va tdng 19% cla thép ma kém, bu dap cho mirc gidm
1% cla san lwvong HRC.

Trong 6T24, san lvong ban hang khéng bao gdm doanh sb ndi bo da tang 42%

svck, dat khoang 4 triéu tn, véi mirc ting 36% cla thép xay dung tr mée thap
cla nam trwdc, tang 22% clia thép ma kém va tang 39% cua san lwgng HRC.

Hinh 5: San lweng thép xay dwng theo thang (nghin tan)
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Ngudn: Fiingroup
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Ngudn: Fiingroup

Trong 7724, tbng san lwong ban thép xay dung da ting 35% svck, dan dét béi
mrc tang 139% trong xuét khiu va 16% san lwong noi dia.

San lwong ban HRC trong 7724 d3 tang 17% svck, dan dét béi mirc ting 24%
trong xuat khau va 12% san lwgng ban hang ndi dia.
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Hinh 6: San lweng HRC 7T (nghin tan) Hinh 7: San lwong HRC theo thang (nghin tan)
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Bién Igi nhuan EBITDA trong Q2/24 tang nhe svck va sv quy trwéc

Bién lgi nhuan EBITDA cla mang thép da tang nhe 1én 15% tir 14,5% trong
1Q24 va 13,9% nam ngoai nhé vao mirc gidm gia nguyén liéu dau vao manh
hon so voi gia ban.

Chi phi tai chinh giam nhé& lai suat thap hon.

Dw no ngén han gan nhw én dinh qua cac quy, trong khi dw no dai han ting do
vay cho Dung Quét 2. Chi phi tai chinh gidm c6 kha nang la do 1ai suat thip hon
va viéc von hoa I4i suét chi trd vao tai sdn cho Dung Quét 2.

Tién d6 dw an Dung Quéat 2

Tai thoi didm cudi Q2/24, HPG da giai ngan 31.000 ty VND (1,2 tj USD) cho
vbn dau tw Dung Quét 2. HPG da hoan thanh 80% cho giai doan mét va 50%
cho giai doan hai, déng thoi tai khang dinh théi gian ra mat sdn phdm HRC dau
tién vao cudi nam nay.

Hinh 8: Bang can déi ké toan: HPG tiép tuc giai ngan cho td hop Dung Quét 2

(ty dong) Q1/23 Q2/23 Q3/23 Q4123 Q1/24 Q2/24
Tién mét + Dau tw ngén han 35.289 36.101 29.654 34.429 34.700 28.347
Thoi gian thu hdi khoan phai thu 35 44 44 35 33 30
Théi gian thanh Iy hang tén kho 109 109 116 117 131 131
Thoi gian thanh toan cac khodn phai tra 40 45 43 40 46 48
Chi phi dau tw TSCD -2.819 -2.799 -4.361 -7.374 -14.798 2.954
Khau hao 1.648 1.662 1.722 1.741 1.722 1.736
TSCH 69.945 68.934 72.782 72.014 71.016 70.075
No' rong/VCSH 0,26 0,25 0,28 0,30 0,41 0,41

Ngudn: VNDIRECT RESEARCH, Di¥ liéu cong ty
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Trién vong 2024-2026: Tién gan viéc tré thanh mot trong nhirng nha san xuét thép
I&n nhat thé gioi.

Hinh 6: Dw phéng KQKD 2023-25

2024 2025 2026
ty ddng Ci M&i % Thay dbi Ci M&i % Thay doi Ci  Moi % Thay dbi Binh luan

Trong 2025, mé&c du chdng t6i van
Doanh thu 128.276 126.761 -1,2% 165.199 133.486 -19,2% 208.372 150.968 -27,5%

duy tri dw phéng v& san lwong ban

hang, ching téi didu chinh giam

% swck 8% 7% 29% 5% 26% 13% 20% doanh thu vi chiing t6i ky vong
gia ban binh quan sé giam, dac biét

Thép 120.508 118.993 -1,3% 155.999 125.686 -19,4% 199.172 143.168 -28,1% . AR
R N ) 5 ) la gia ban HRC do nhu cau thép tai

Néng nghiép 6.735 6.735 0,0% 6.800 6.800 0,0% 6.800 6.800 0,0% Trung Quéc suy yéu va tac dong cla

BDS 1.033 1.033 0,0% 2.400 1.000 -58,3% 2.400 1.000 -58,3% thué chéng ban pha gia lén gia HRC.

LN gop 17.326  18.664 7,7% 32.244  24.179 -25,0% 44,166  28.747 -34,9%

% swck 34% 44% 86% 30% 37% 19%

Bién LN gop 135%  14,7% 1,2 diém % 18,1%  18,1% 0,0 diém % 21,2%  19,0% -2,2 diém %

Chi phi BH&QLDN -3.945  -3.900 -1,2% -4.956  -4.005 -19,2% 5.656  -4.076 -27,9%

0,

C,Ff BHEQLDN % so -3,1%  -3,1% 0,0 diém % 3,0%  -3,0% 0,0 diém % 2,7%  -2,7% 0,0 diém %

Vv&i doanh thu
Chung téi diéu chinh giam EBITDA

EBITDA 21.311  22.694 6,5% 37.552  30.438 -18,9% 51.136  37.268 -27,1% trong 2025 do ky vong gia ban sé
thép hon

Bién EBITDA 16,6%  17,9% 1,3 diém % 22,7%  22,8% 0,1 diém % 24,5%  24,7% 0,1 diém %

Chung téi diéu chinh tang chi phi li
vay trong 2025 chl yéu do HPG vay

Chi phi l&i vay -2.328 -2.328 0,0% -3.069 -3.535 15,2% -3.585 -3.585 0,0% no cao hon dw kién dé tai tro' cho
hoat ddng d4u tw xay dwng Nha
méay Dung Quét 2.

LNTT 12.653 14.036 10,9% 25.828 18.857 -27,0% 36.573 23.305 -36,3%
Chung téi didu chinh giam téng
LNST Cong ty me 11.037  12.257 11,0% 23.534  15.969 -32,1% 33.399  19.749 -40,9% trwdng LNST cong ty me xubng con
30% swck
% swvck 61% 79% 113% 30% 42% 24%
Bién LN rong 8,6% 9,7% 1,1 diém % 14,2%  12,0% -2,3 diém % 16,0%  13,1% -2,9 diém %

San lwong thép (triéu Dv phéng V@ san lwong ban hang

£ 8.933 9.158 2,5% 10.701  10.730 0,3% 11.954  11.649 -2,6% . P 2
tan) khong thay doi dang ké
% swck 16% 19% 20% 17% 12% 9%

Thép xay dwng 4.432 4.484 1,2% 4.475 4.504 0,6% 4.400 4.400 0,0%
% svck thép xay dwng 17% 19% 1% 0% -2% -2%
Ong thép 596 685 14,9% 750 750 0,0% 750 750 0,0%
Tén ma kém 426 590 38,5% 420 420 0,0% 420 420 0,0%
HRC 3.072 2.992 -2,6% 4.816 4.816 0,0% 6.384 6.079 -4,8%
% swck HRC 10% 7% 57% 61% 33% 26%

Ngudn: VNDIRECT RESEARCH

Hinh 7: Bién EBITDA thép & cac gia dinh chinh

2022 2023 svek 2024 svck 2025 svck 2026 svek
San lwgng ban hang - nghin tan 7,942 7,670 -3% 9,158 19% 10,730 17% 11,649 9%
Thép xay dwng 4,200 3,774 -10% 4,484 19% 4,504 0% 4,400 -2%
HRC 2,614 2,794 % 2,992 % 4,816 61% 6,079 26%
Gié ban binh quan
Thép xay dwng - triéu déng/tén 16,592 15,267 -8% 14,304 -6% 13,233 -7% 13,000 -2%
HRC - USD/tén 825 634 -23% 575 -9% 490 -15% 470 -4%
Nguyén liéu dau vao - USD/tén
Quiang sét 103 113 10% 97 -14% 92 -5% 90 -3%
Than céc 419 317 -24% 259 -18% 190 -27% 170 -10%
Phé liéu 455 406 -11% 372 -8% 340 -9% 320 -6%
Bién EBITDA clia thép 15% 15%  -0,9 diém % 17% 2,5 diém % 22% 5,4 diégm % 25%  2,1diém %
EBITDA thép/tén (triéu déng) 2,037 2,182 7% 2,575 18% 2,955 15% 3,100 5%
Tac dong cla ty gia va lai suét tiéu cwc giam tiéu cyc it tiéu cuc trung lap téi tich cwc trung lap toi tich cuc

Ngudn: VNDIRECT RESEARCH
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DQ2 giup HPG tré thanh nha san xuét thép top 30 va cai thién bién
Il nhuan.

San lwgng ban thép xay dwng hang thang du kién sé dat khoang 375.000 tan
cho nlra sau nam 2024 va nam 2025, va chung t6i ky vong san lwong HRC sé
tang 7%/60% trong giai doan 2024-2025. Tang trwdng HRC trong giai doan
2025-2027 sé dwoc thic day bdi viec ra mat dw an Dung Quét 2, dy an sé bd
sung mé&i 2,8 triéu tAn HRC trong ndm 2025 so v&i cdng suét 3 triéu tAn HRC
hién tai. D&n nam 2026, HPG ky vong van hanh Dung Quét 2 v&i tdng cong suét
bd sung 1a 5,6 triéu tAn HRC.

Tinh dén T7/24, giai doan 1, k& hoach th* nghiém va chay th&r vao cubi ndm
nay, da hoan thanh 80% va dang theo ding tién d6 dé tién hanh san xuét thwong
mai vao Q1/25. Trong khi do, giai doan 2, v&i ké hoach ra mét vao Q4/25, da
dat 50% tién @6 hoan thanh.

Dw an Dung Quét 2 dai dién cho mét bwdc tién quan trong cho HPG, cho phép
cong ty tap trung nhidu hon vao san xuét HRC cho cac (ng dung chuyén biét
trong cac linh vyc c6 nhu cau cao nhw 6 10, doéng tau, ky thuat co khi, cAu truc
neo thép va thiét bj dién tc.

Tac dong mai trwdng: Nha may co hai 16 cao 16n gép 2,3 1an so véi Dung Quét
1. Cai tién nay gidp giam khi thai carbon va nang cao chéat lwgng thép téng thé.
Lwong khi thai thAp hon gép phan vao tinh bén virng clia méi trwéng trong khi
van dap &ng cac tiéu chuén quy dinh nghiém ngat.

Hiéu qua chi phi: Cac hiéu qua hoat dong tai Dung Quéat 2 da giup gidm chi phi
dau vao. Quy trinh san xuét thép tai day chi can 320 kg than céc cho méi tan
thép, giam tir 360 kg trwéc day tai Dung Quét 1. Cai tién hiéu suét nay gidp ha
chi phi san xuét va tdng cwdng kha néng canh tranh.

Loi thé quy mé: Quy mé Ién hon cho phép sé lwong lao dong thap hon cho méi
tan thép san xuat, chi can khodng 6.000 céng nhan thay vi 11.000 nhw Dung
Quét 1 can.

Hinh 11: Dw an siéu dw an thép Dung Quét tai khu céng nghiép Dung Quéat, Quang Ngai
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Chung t6i thwérng theo ddi nhu ciu vé vat liéu xay dung nhw nhivng chi sé dang
tin cay cho sw cai thién trong nganh b4t dong san, déc biét la trong cac hoat
dong xay dwng nha &. Trong khi san lwong ban 6ng nhwa xay dwng gidm svck,
nhu c3u thép xay dwng trong 7 thang da tdng nhe 9% t&» mlc thp cta ndm
trwoce.

Hinh 8: Nhu cau thép xay dwng theo thang (nghin tan - trung binh 3T)
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Ngudn: VNDIRECT Research, Fiingroup

Hinh 14: San lwong ban 6ng nhwa xay dwng (nghin tan)
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Chung t6i nhan thay réng bién lgi nhuan EBITDA trong nwéc cia HPG thwong
cao hon bién xuat khau khodng 4%. Cac nha san xuét thép khac ciing thuwdng
thdy xu hwéng twong tw do:

e Khoéng c6 chi phi lién quan dén xuat khau va chi phi logistics thwdng
thap hon.

e Canh tranh it hon trong thj trwéng thép xay dwng ndi dia do mire thué
tbng cong khoang 21% dbi véi thép xay dwng nhap khau vao Viét Nam.

e Do nhan dién thwong hiéu thép Hoa Phat cao hon va mang lwdi phan
phdi réng réi trong nwoc.

Do d6, HPG va cac nha san xuét thép khac wa chudng ban hang trong nuwéc dé
t6i da hoa loi nhuan va tranh cac cudc diéu tra vé ban pha gia tai cac quéc gia
xuéat khau. Tuy nhién, do cac dot phong tda COVID va nhu cau thj tredng bét
doéng san suy yéu, ty 1&é dong gop tir san lwong ban hang trong nwéc da giam
tr 87% trwdc COVID xudng con 80% hién tai. Ching t6i ky vong ty 1& nay sé
tang lén khi thi trwéng nha & trong nwéc 4m lén.

Thi trwdng bat dong san phia Nam dwoc ki vong sé phuc héi khi cé thém ngudn
cung m&i dwoc dwa ra thj tredng trong nira sau nam 2024, dac biét tai TP.HCM,
Binh Dwong, Bdng Nai va Long An. Theo CBRE, tdng ngudn cung can hd mai
cho nam 2024 duy kién dat 8.000 c&n, véi khodng 6.000 cin (tdng 33% svck) dw
kién sé& dwoc ra mat trong ntra sau ndm 2024, nhw cac dy &n phan khu tiép theo
tai Vinhomes Grand Park, cac dy an cia Hwng Thinh Land va Eaton Park cla
Gamuda Land.

Hinh 14: Ngudn cung can hé méi tai Thanh phé H6 Chi Minh (don vi: can ho)
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Nguén: CBRE, VNDIRECT RESEARCH

Tai Ha Nbi, sau nam 2023 cwc ki am dam thi trong Q2/24, thj trwdng ghi nhan
ngudn cung can hdé méi cao ky luc ké tir nam 2019 véi hon 8.000 can dwoc ra
mat, chu yéu tai quan Nam T Liém (cac phan khu cua Vinhomes Smart City,
Lumi ciia CapitalLand).
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Hinh 9: Ngudn cung cin ho méi tai Ha Noi (don vi: can ho)
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Ngudn: CBRE, VNDIRECT RESEARCH

Nguén cung du thira da day gia HRC giao ngay tai Trung Quéc gidm xudng con
465 USD/tan, ghi nhan mlrc giam -9% sv thang trwdc va -20% ké tir dau nam,
thAp hon mirc trwéc COVID. Tai Viét Nam, gia HRC dang theo xu hwéng cia
Trung Quéc, trong khi gia thép xay dwng néi dia én dinh hon véi mic gidm -4%
sv thang trwéc va -5% ké tir dau nam.

Hinh 10: Chuyén déng gia ctia HRC (USD/tan)
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Bac My Trung Quéic Béc Au Viét Nam

Ngudn: VNDIRECT RESEARCH, Bloomberg

Tai Trung Quéc, cac nha may thép BOF (1o théi oxy co ban) dang & murc bién
loi nhuan san xuét tai 16 thép twong dwong véi cudc khing hodng ndm 2015
do téng sa&n lwong san xuat méi chi gidm 1% svck, trong khi tdng nhu cau noi
dia giam 3% svck.
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Trén toan cau, cac nha san xuat thép I&n phan da duy tri bién lgi nhuan thap
nhwng van c6 I4i. Cac yéu té gop phan bao gom:

e Mdrc giam manh hon trong gia nguyén liéu dau vao, dac biét la than coc
(-15% sv thang trwdc, -25% ke tir dau nam).

e Thué chéng ban pha gia déi véi thép nhap khau tir Trung Quéc va mot
s6 nwéc khac tai mot s6 quoc gia gilp bao vé nganh thép néi dia.

» Nhu cau ndi dia cai thién & cac thi treong nhw Nhat Ban, EU, An D6 va
Viét Nam, trong khi tiéu thu néi dia tai Trung Qudc cé xu hwédng gidm
trong dai han.

Gia thép tai Trung Quéc sé tiép tuc giam do hoat déng xay dwng bat dong
san tai Trung Quéc sé giam thém.

Trung Quédc chiém khoang 50% tdng nhu cau thép toan ciu, da ting trwdng
manh trong thap ky qua khi Trung Quéc diy manh cac hoat déng xay dwng trén
thi trwéng nha & va co s& ha tang cong cong. Vé viéc st dung thép toan cau,
50% nhu cau thép dén tir thj trwdng bat ddng sén va co s& ha tang, 20% tir dién
tr va thiét bj gia dung, 20% tlr may méc co khi cdng nghiép va 10% tlr nganh
cbng nghiép 6 t6. Do d6, ching t6i theo di sat sao dién bién nganh bat dong
san Trung Quédc dé c6 quan diém vé trién vong gia thép.

Hinh 11: Chi sé gia dat Nhat Ban so véi chi s6 gia cin hé tai Trung Quéc
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Ngudn: VNDIRECT RESEARCH, Bloomberg

Gia nha & Trung Quéc tang vot trong nhiéu thap ky rdi gidam trong ba ndm qua
ké t» nam 2021 khién ching ta nghi dén van dé cua thi trwong bat dong san
Nhat Ban da trai qua 30 nam trworc:

Gia b4t dong san Nhat Ban tang vot nam Ian tr nam 1980 Ién dinh diém vao
nam 1990 rdi gidm manh hon nam lan trong 25 nam tiép theo cho dén khoang
n&m 2014. Bong béng bat dong san & Nhat Ban bat dau t» nam 1980, khu vuc
doanh nghiép tw nhan da téng vay no dé dau tw vao bat dong san thwong mai,
thé hién qua ty & tham hut tai chinh rong tang cao theo GDP danh nghia (Hinh
18). Sau bong bong nam 1990, ca hé gia dinh va doanh nghiép tw nhan Nhat
Ban déu thwc hién cac hanh dong gidm don bay I&n bang cach tra ng, thé hién
gua viéc thang dw tai chinh rong giam trong 25 nam. Ngay ca khi BOJ ha lai
suéat xudng 0% dé khuyén khich mé réng chi tiéu, don bay khu vuc tw nhan va
niém tin cGa ngwdi tiéu dung van khéng cai thién. Chinh phd Nhat Ban da phai
vay ng manh mé dé chi tiéu cong dé ngan nén kinh té khai suy thoai. Ching toi
ciing lwu y réng Nhat Ban khong gap phai van dé gia héa dan sé cho dén nhirng
nam 2000.

So séanh véi Trung Quéc, khu vie hd gia dinh va doanh nghiép tw nhan Trung
Quédc bat dau gidm don bay tr nam 2015, Chinh phd Trung Quéc da phai bu
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dép bang viéc vay no dé chi tiéu va dau tw manh mé vao mét sé nganh nhu tAm
pin mat trdi, xe dién, nha may thép va co s ha tang céng cong. Do do, nén kinh
té Trung Quéc va nganh b4t dong san van tdng manh cho dén khoang ndm 2021
khi cac nha phat trién bat dong san sup db do cac quy dinh that chat no, dé lai
nhidu céng trinh xay dwng chwa hoan thanh. Diéu nay khién khu vuwc hd gia
dinh, vn da bj anh hwéng néng né b&i COVID, phai cat gidm chi tiéu va tra no
mot cach manh mé. Hang chuc triéu don vi nha & ctia Trung Quédc hién tai chwa
ban dwoc va nhiéu cén ho bd hoang. Chinh pht Trung Quéc hién khong chi phai
ddi mat vai niém tin ngwoi tiéu dung dang xau di ma con phai déi mat véi sw
suy gidm dan sé, tinh trang gia héa va nhirng cang thdng thwong mai gia ting
tlr cac nén kinh té phéat trién dbi véi sdn phdm Trung Quéc. Va cho dén nay, cac
gidi phap cta chinh quyén trung wong Trung Qubc nhw ha lai suét, gidm tién
dat coc, bom thém hang nghin nghin ty Nhan dan Té cho cac khoan vay hoac
yéu cau chinh quyén dia phuwong mua lai nhivng ngdi nha chwa ban dwoc, van
chwa cho thay bat ky tac dong dang ké nao.

Do d6, néu chinh pha Trung Quéc khéng dady manh mé roéng chinh séch tai khoa
bang gia tdng vay no I1&n dé dau tw vao cac du an san xuat dem lai hiéu qua tai
chinh, thi chang tdi cho rang nén kinh té Trung Quédc c6 kha nang cao sé di vao
cudc khing hoang ma Nhat Ban da di qua nhiéu thap ky trwédc: gidm phat va
tang trwdng tri tré sau khi bong bong bat dong san cta nwédc nay vé vao dau
nhirng ndm 1990. V&i nganh thép, ching toi cho rang khdéng nganh nao c6 thé
mang lai nhu ciu vé thép I&n bang nganh bat déng san va co sé ha tdng cong
coéng. Do vay, ngay ca khi chinh phi Trung Quéc tim dwoc nhitng nganh san
xuét c6 loi nhuan cao hon dé chuyén dich dau tw thi ciing khong thé bu dép
dwoc mirc gidm nhu cau thép do dau tw it hon vao linh vuc bat déng san. Do
do, vao nam 2025, chung t6i dw kién gia ban thép cta Trung Quéc sé tiép tuc
giam thém. San xuét thép ndi dia Trung Qudc tir dé sé& gidm dan nhwng mirc
gidm san xuat dé nhanh hay cham sé phu thudc vao viéc Trung Québc con day
manh duwoc xuét khau thép ra thé gi¢i hay khéng. Hién tai, mé&c di nhu cau trong
nwéc cha Trung Quéce suy yéu (-3% svck), mirc san xuét thép clia Trung Qudc
trong quy 2 ndm 2024 cho thay mirc gidm it hon (chi -1% svck) vi Trung Quéc
van dang thic day xuat khAu manh mé. Chi nhirng quéc gia ap dung céac giai
phép thué tw vé cho nganh thép trong nwéc méi cé thé mét phan tach minh khai
xu hwéng gidm cla gia thép Trung Quéc.

Hinh 12: Thiang dw/tham hut tai chinh theo khu vic & Nhat Ban ké tir Hinh 13: Thiang dw/tham hut tai chinh theo khu viwc & Trung Quéc ké
nam 1981 (% GDP danh nghia) ttr nam 2002 (% GDP danh nghia)
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Hinh 14: Dién tich san cua nha (san lwong/triéu m2)

25/09/2024

Hinh 15: San lwong ban hang caa Trung Quéc theo dién tich san
xay dwng (triéu m2) — doanh s6 ban hang trong 30 thanh pho chinh
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Ngudn: Bloomberg Nguén: Bloomberg

Tuy nhién, ching téi ky vong gia dau vao sé& giam manh hon do nguén
cung ting tir Uc

Trong khi Trung Quédc, chiém 76% thi phan quang sat nhap khu toan cau, dang
chng kién nhu cdu thép giam, Uc va Brazil, chiém 79% thi phan xuéat khau
quang sat toan cAu sé tiép tuc tdng san lwon xuat khau 3,1% hang nam cho dén
ndm 2026, theo dw bao cua Bd Cong nghiép, Khoa hoc va Tai nguyén Uc. Cac
cbng ty khai thac I&n cha Australia van gia tdng san lwong dé bu dap cho gia
ban giam, cing v&i cac ké hoach mé rong 1én tir cac nha san xuét Brazil nhw
Vale va CSN.

Uc chiém 52% thj phan xuét khau than cdc toan ciu. Gia than cbc cuce ki bién
dong ké tir dai dich COVID-19. Vao dau ndm 2024, gia than cbc lai tang do
ngudn cung cta Uc bj gian doan va hang doi tai cang kéo dai do bdo Jasper va
Kirrily. Sau do, gia gidm khi tinh trang gian doan thoi tiét va giao théng gidm bét,
tr murc cao 333 USD/tAn vao thang 1 xudng con 183 USD/tAn vao T9/24 (-45%
sv dau ndm). Vao ndm 2025, ching t6i dy kién gia than céc sé duy tri & mirc
nay, mac du trién vong nay van phu thudc vao céc rai ro lién quan dén cang
thang dia chinh tri va thoi tiét.

Hinh 16: Gia nguyén liéu dau vao chinh (USD/tan)
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Than céc Phé liéu Quang sét 62% FE (bén phai)

Ngudn: Bloomberg
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Bao cao cap nhat

3]

Trong bdi canh gia ban gidm vé&i mire gidm 16n hon vé gia dau vao, cac nha san
xuét quan ly hang tén kho thdp van cé thé mé rong bién EBITDA. Chung t6i ky
vong HPG tiép tuc duy tri mic tén kho nguyén liéu thd thdp d& ndm bét xu
hwéng gidm gia dau vao.

Hinh 17: Lweng hang ton kho ctia HPG (ty VND)
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Ngudn: VNDIRECT RESEARCH

Hinh 18: Tén kho cta HPG theo thang (thang)
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Hinh 19: Cac cudc diéu tra trieéc day clia nganh thép do Boé Cong Thwong Viét Nam tién hanh

N Théng bao o . L Thoi L P
) Tinh \ Théng bao ) h Th Th )
N san Bén khéi  Quéc gia bi didutra/ Ra 019990 Ab thué ol gian ' Y Thué CBPGITw Vé
STT Ma 2 , a trang . . giai phap , . gian doi . gian ap nhap . ,
pham xwéng dieu tra A . soat dinh ky; " chinh thirc doi < Z chinh thire
hién tai PR tam thoi (dot 1) thue khau
cuoi ky (dot 2)
Trung Quéc,
Posco Indonexia Pa hét
1 ADOL  CRC VNT, Inox & . 71212013 12/25/2013 9/5/2014 176 254 5 0-10%  3%-37%
Lo Malaysia, Bai han
Hoa Binh
Loan
Trung Quéc,
ERO01.AD Indonexia, con
o Malayeia, Di hiou lyc 102/2018 10/21/2019 5
Loan
NKG,
GDA, Ton
Tén m Phuong Trung Qub Pa hét
2 ADO2 ONMA - Nam, Thep | g oG, BANCL 555016 9/1/2016  3/30/2017 182 210 5 3-38%
kém Han Quoc han
Trung
Qubc
Sumikin
3 ADO3 :'he" ohtr Trung Quéc E:nhet 10/5/2016 ~  3/21/2017 8/21/2017 167 153 5 20%-29%
EROLAD Trung Quée " 10/13/2021 8/19/2022 5
03 hiéu lwc
NKG, Ton
~ .z, ... Phuwong P = LA
4 Apoa  Motsoloal g TG Quoc, BAREL 000018 G1s2019 1012412019 246 128 5 2.5%-34%
ton ma A Han Qudc han
Thién Léc,
VP
Cho dén
ARO1.AD Trung Quéc,  Con khi c6
04 Han Quéc hiéu lwc AR théng bao
tiép theo
5 ADO8  CRC Trung Quéc EIZ: 1y 9312019 12/21/2020 475 5 49%-25%
6 ADI2 :lhep Cl; Malayxia EIZE e 812412020 4/2/2021  8/18/2021 221 138 10,64%
o Phai: 23,3%, Thép
7 scos  Lhona Toanchu DML iopsp015 372016 7182016 73 133 4 dai 14,2%, Moi ndm
thép dai han gidm 2%, Sau nam
2020 0%
ER02.SG 1hap dai Toancau SO 11/4/2022 3/21/2023 3 15% 6%
04 hiéu lwc
Trung binh téi da
420,000 t&n méi
8 scos onma Toan cau Bahet 260016 6/15/2017 3 nam, thue Tur v&
kém han 19% &p dung cho
sb lvong wrot qua
muic nay
. Trung Quéc o
Thanh th " Cho ph
9 ADI17 anh thep Thai Lan, Cho Phe 2 /2003
PC ) duyét
Malaysia
HSG,
NKG,
GDA, Ton
" Phuwong £ N .
10 ADIO  TO"M@ o, Thep [TUng Quoc,  Cho phe o) ) o0s
kém Han Quoc duyét
Trung
Quéc &
Thép
Nippon
11 AD20  HRC HPG, An D, Trung  Cho phe - - o004
Formosa Quoc duyét

Ngudn: VNDIRECT RESEARCH, Co quan phong vé thwong mai Viét Nam

Lwong thép xuét khdu cia Trung Quéc sang Viét Nam tang vot 92/27% svck
trong ndm 2023 va 5T24, va diéu nay da khién Bo Céng thwong Viét Nam vao
cudc diéu tra:
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1. B6 Coéng Thuwong dang diéu tra thép ma kém (tén ma) dé quyét dinh c6 nén
ap thué chéng ban pha gia déi véi mot sé loai thép ma kém cla Trung Québc va
Han Quéc hay khoéng. Néu diéu nay thanh hién thuc, tAt cd cac nha san xuét
thép ma kém sé& 1a bén hwéng loi, bao gdbm HSG, NKG, HPG va GDA. Chuing
t6i cho rng kha ndng cao sé xay ra vi Viét Nam dw cung tén ma va co quan
phong vé thwong mai ctia Viét Nam da tirng ap dung thué tw vé va thué chdng
ban pha gia dbi v&i thép ma kém nhap khau vao nadm 2016 khi ciing dang xay
ra khiing hodng thép ctia Trung Quéc.

2. B6 Céng Thuong dang diéu tra HRC nhap khau to» mét sb cong ty Trung
Quéc va An D9, va két qua cé thé s& mat ba dén nam thang dé hoan tat. Theo
nhirng gi ching t6i quan sat, tat ca cac vu diéu tra thép trwdc day déu duwoc két
luan v&i mire ap dung thué gia chéng ban pha gia/tw vé nhung tac dong la khac
nhau dwa trén thdi diém ap thué va quy mé. Tuy nhién, vu viéc nay kha khé
khan do Viét Nam hién dang thiéu ngudn cung HRC trong nwéc. Chung toi nghi
réng viéc ap thué cho HRC nhap khau néu xay ra sé bat dau khi Dung Quét 2
di vao hoat dong, lap day khodng tréng thiéu hut HRC tai Viét Nam va sé chi ap
dung cho mét sé ma HRC cé pham vi gia thap hon nhiéu so véi gia trong nuwéc
hodc & mot s lwong vwot qua mie khéi lwong nhap khau cu thé do co quan
c6 thdm quyén quy dinh.

Cac vu viéc trwdc day cho thdy Co quan phong vé thwong mai Viét Nam mét
trung binh 180 ngay dé ap dung théng bao thué AD/SG tam th&i va 150 ngay
ké tir thoi diém thong bao thué tam thedi d6 dé cong bé mire thué chinh thirc véi
murc thué chinh thire c6 thé dwoc diéu chinh tir phién ban tam thoi. Néu mac
thué chinh thirc thdp hon murc thué tam thdi, nha nhap khau sé dwoc hoan lai
khodn chénh léch. Mat khac, néu mirc thué chinh thirc vwot qua mirc thué tam
thdi, nha nhap khau khong phai tré thém sé tién chénh. Chang t6i hy vong réng
ching t6i sé& c6 két qua cho cac vu viéc hién tai nay vao thang 12 ndm 2024
hodc dau nam 2025.

Trén thi trwéng toan cau, Uy ban chau Au da dat han ngach méi 15% dbi véi
nhap khadu HRC t» moét sé qudc gia, bao gdm ca Viét Nam. Ngoai ra, Uy ban
chau Au gan day da xac nhan rang ho da cé tat ca cac hd so can thiét dé quyét
dinh c6 nén bét dau diéu tra HRC nhap khau tir Viét Nam hay khéng, bao gém
cad HPG va Formosa. Thi trwdng chau Au chi chiém 3-11% tdng doanh thu ctia
HPG trong hai nd&m qua va néu ching ta gia dinh ty & nay v&i Formosa, mot
nha xuat khdu HRC khac cd tru sé tai Viét Nam. Ca hai nha san xuat HRC déu
sé cb gang ban sang cac nwéc khac hodc ban nhiéu hon tai Viét Nam, vi vay,
&nh hwéng cltia quyét dinh cta Uy ban chau Au sé c6 tac déng khong Ién dén
HPG.
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Dinh gia: Duy tri khuyén nghi kha quan v&i gia muc tiéu la 30.000 dong

Hinh 20: P/B va ROE trwott Hinh 21: P/E va EPS theo Quy
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——P/B =———ROE (%-phai)

Nguén: VNDIRECT RESEARCH

=—P/E =——EPS theo Quy (déng - phai)

Nguén: VNDIRECT RESEARCH

HPG x(rng dang dwoc giao dich & mirc P/B muc tiéu la 1,7x, thay vi 1,4x — mirc
dy phéng hién tai cho nam 2025, do ROE ky vong trung binh 15% trong FY25-
26 va bang can déi ké toan twong déi lanh manh.

Chuing téi ciing ky vong trong 2025-2026, HPG sé tra cb ttrc bang tién mat 1.000
doéng/cp, twong dwong véi ty suét cb tirc 3,4% dwa trén gia thi trwdng hién tai
khi Dung Quét 2 bat dau tao ra tién mét.

Hinh 22: Gia muc tiéu

Phwong

phap Hé s6 muc tiéu (x) Gia tri méi cp (déng) Ty trong Gia muc tiéu theo ty trong
P/E 10,0 23.225 25% 5.806
P/B 1,7 30.657 25% 7.664
EV/EBITDA 8,0 31.300 25% 7.825
DCF 35.000 25% 8.750
Gia muc tiéu 30.000

Nguédn: VNDIRECT RESEARCH

Hinh 23: Chi phi vén c¢é phan va WACC

Lai suat phi radi ro
Phan bu rti ro thj trworng
Beta

Chi phi vbn

Chi phi no' (sau thué)
VCSH

No vay

VCSH/(No vay + VCSH)
No' vay/(No’ vay + VCSH)
WACC

Tang trwdng dai han

2,80%
7,80%
1,3
12,9%
6%
159.907
44.644
0,78
0,22
11,5%
3,0%

Nguédn: VNDIRECT RESEARCH
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Chi phi vén chi sé& hiru trong md hinh DCF cla chidng téi st dung phan bu radi
ro vén 1a 7,8% duwa trén NYU Stern model va li suét rdi ro 1a 2,8%, twong trng

v&i loi suét trai phiéu chinh pha Viét Nam ky han 10 nadm vao ngay 30 thang 6

Hinh 24: Binh gia chiét khau dong tién (ty déng)

Pinh gia chiét khau dong tién (ty déng)
Dong tién tlr hoat dong kinh doanh

- Dau tw TSCD

+ Vay rong

FCFE

Gia tri cudi cung

FCFE + Gia tri cudi cling

Gia trj hién tai clia FCFE va Gia tri cudi cung
% gia tri cudi ciing

- Loi ich clia c¢b dong thiéu sé

Gia tri VCSH

Gia tri mi ¢ phiéu (ddng)

2024F 2025F 2026F 2027F 2028F
17.517 25.591 35.804 42.000 45.000
-14.944 -26.000 -39.302 -20.000 -20.000
11.633 1.746 2.360 2.500 2.500
14.205 1.337 -1.138 24.500 27.500
332.741
14.205 1.337 -1.138 24.500 360.241
237.754
81%
0
237.754
35.000

Nguén: VNDIRECT RESEARCH

Hinh 25: Phwong phap hé sé

P/E

LNST Céng ty me hop nhét (ty dong)
EPS (dong)

P/E muc tiéu (x)

SLCP dang Iwu hanh (triéu cp)
Gia muc tiéu (ddng)

Tang trwdng EPS

P/B

Gia tri sb séach (ty dong)

P/B muc tiéu (x)

SLCP dang Iwu hanh (triéu cp)
Gia tri s6 sach/cp

Gia muc tiéu (ddng)

ROE (%)

EV/EBITDA

EBITDA (ty ddng)

Hé s6 EV/EBITDA (x)

Gia tri doanh nghiép EV (ty dong)
SLCP Iwu hanh (triéu cp)

Gia muc tiéu (dong)

Hé s6 Forward

PE F

PB R

2025
15.969
2.322
10
6.876
23.225
18%
2025
123.996
1,7
6.876
18.033
30.657
14%
2025F
30.438
8,0
243.501
6.876
31.300
34%
10,8
1,4
Nguén: VNDIRECT RESEARCH

Rui ro giam gia:

Gia thép ban ra gidm va viéc cac cudc didu tra chéng ban pha gia tai cac qubc
gia xuéat khau dang tiép dién anh hwéng tiéu cwc dén tam ly thi trwong.

Nhu cau thép thap hon du kién do thi trwdng bat ddng san phuc hdi cham.

Tri hodn dwa vao hoat déng dw 4n Dung Quét 2.

Gia dau vao cao hon dy kién do tinh trang chién tranh leo thang, va thoi tiét
khac nghiét dan dén gian doan ngudn cung.
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Hinh 26: Phan tich kich ban cua HPG

25/09/2024

Chung t6i dwa ra ba kich ban LN cho HPG:

Kich ban co s&: Chung t6i dw phéng san lwgng ban hang tang 17%, do san
lwgng HRC ting 61% do Dung Quét 2 vao hoat dong. Do khéng co gidi phap
thué chéng ban pha gia dé hé tro gia trong nwéc, ching t6i ky vong gia HRC sé
phu hop véi xu hwéng gidm cua gia Trung Quéc, ¢ kha nang sé gidm 15% vao
nam téi.

Kich ban lac quan: Viéc ap thué chdng ban pha gia déi véi hang nhap khau HRC
ctia Trung Quéc va An Do sé lam giam b6t sw suy gidm gia HRC cda Viét Nam,
cho phép bién EBITDA cla thép dat 25% vao nam 2025.

Kich ban bi quan: Viéc dwa nha may Dung Quét 2 ctia HPG vao hoat dong sé
chi khién khéi lwong ban HRC tang 44%, cung véi khong cé bién phap thué
chéng ban pha gia nao dwoc chinh pha Viét Nam ap dung. Mac du vay, ching
toi tin rang EBITDA cua thép trén méi tAn sé van 6n dinh khi chi phi dau vao
gidm. Tuy nhién, trong kich ban nay LN rong ndm 2025 dy kién sé& giam 23%,
dan dén dinh gia va gia muc tiéu thap hon.

Chi bao

KQKD

Binh gia

Gia muc tiéu

Xac suét xay ra
Két qua 2025
San luvong ban hang - nghin tan
HRC
Gia ban binh quan
Thép xay dung - triéu ddng/tan
HRC - USD/tan
Nguyén liéu dau vao - USD/tan
Quang sét
Than céc
Thué CBPG
Ton ma kém
HRC
Bién EBITDA cua thép
EBITDA thép/ tan (triéu déng)
LNST coéng ty me 2025
ROE
P/E
P/B
EV/EBITDA
Gia muc tiéu
Tiém nang tang gia/gidam gia

Kich ban #1 Kich ban #2 (co s&) Kich ban #3
15% 65% 20%

Gia tri swck Gia tri swck Gia tri swck
10,210 11% 10,730 17% 11,160 22%
4,296 44% 4,816 61% 5,246 75%
12,965 -9% 13,233 -7% 13,233 -7%
428 -26% 490 -15% 526 -9%
90 -7% 92 -5% 92 -5%
179 -31% 190 -27% 189 -27%

Khéng Co Co

Khong Khéng Co
20% 3 diém % 22%  5diém % 25% 8 diém %
2,492 -3% 2,955 15% 3,404 32%
10,393 -23% 15,969 18% 21,657 61%

9% 14% 19%

9 10 11

1.4 1.7 1.8

7 8 9

18,800 30,000 36,000

-25% 20% 44%

Nguén: VNDIRECT RESEARCH
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Bao cao cap nhat
Pinh gia
Rolling P/E (x) (Ihs) Tang truwdng EPS (rhs) Rolling P/B (x) (Ihs) —— ROAE (rhs)
23,500 200,0% 3,100 52,90%
21,500 170,0%
19,500 140,0% 2,600 42,90%
17,500 110,0%
15,500 80,0% 2,100 32,90%
13,500 50,0%
11,500 20,0% 1,600 22,90%
9,500 -10,0%
7,500 -40,0% 1,100 12,90%
5,500 -70,0%
3,500 -100,0% ,600 2,90%
01-21A 07-21A 01-22A 07-22A 01-23A 07-23A 01-24E 07-24E 01-21A 07-21A 01-22A 07-22A 01-23A 07-23A 01-24E  07-24E
Bao cao KQ HBKD Béao cao LCTT
(tyVND) 12-23A 12-24E 12-25E (tyVND) 12-23A 12-24E 12-25E
Doanh thu thun 118.953 126.761 133.486 LN trwéc thué 7.793 14.036 18.857
Gia von hang ban (106.015) (108.097) (109.307) Khéu hao 6.773 7.930 10.264
Chi phi quan ly DN (1.961) (2.730) (2.803) Thué da nop
Chi phi ban hang (1.307) (1.170) (1.201) Céc khoan diéu chinh khac 0 0 0
LN hoat déng thuan 9.669 14.764 20.174 Thay ddi VLD (3.038) (4.479) (3.530)
EBITDA thuan 16.443 22.694 30.438 LC tién thudn HDKD 11.528 17.487 25.591
Chi phi khau hao (6.773) (7.930) (10.264) Dau tw TSCD (17.353) (14.954) (26.000)
LN HD trwéc thué & 1ai vay 9.669 14.764 20.174 Thu tr TL, nhwong ban TSCD 0 0 0
Thu nhap lai 3.173 2.450 2.219 Cac khoan khac 0 0 0
Chi phi tai chinh (5.192) (3.178) (3.535) Thay déi tai san dai han khac 0 0 0
Thu nhap rong khac 142 0 0 LC tién tir HDDT (17.353) (14.954) (26.000)
TN tir céc Cty LK & LD 0 0 0 Thu t&r PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 7.793 14.036 18.857 Tra vdn gop CSH, mua CP quy 0 0 0
Thué (992) (1.779) (2.888) Tién vay rong nhan duoc 127.142 11.633 8.782
Logi ich ¢ dong thiéu sé 35 0 0 Dong tién tir HDTC khac
LN réng 6.835 12.257 15.969 Cb tire, LN da trd cho CSH ®) 0 (7.036)
Thu nhap trén vbn 6.835 12.257 15.969 LC tién thuan HDTC 127.134 11.633 1.746
Cb ttrc phd thong (8) 0 (7.036) Tién & twong dwong tién dau ki 8.325 12.267 26.473
LN gitr lai 6.827 12.257 8.933 LC tién thuan trong nam 121.309 14.166 1.338
Tién & twong dwong tién cudi ki 129.634 26.433 27.810
Bang can ddi ké toan )
(tyVND) 12-23A 12-24E 12-25E Cac chi so co ban
Tién va twong dwong tién 12.267 26.473 27.810 bupont 12-23A 12-248 12-258
Dau tw ngén han , 22.162 22.162 22.162 Bién LN rong 5.7% 9.7% 12,0%
Cac khoan phai thu ngan han 10.702 7.458 7.854 vong quay TS 0,66 0,63 0,60
Hang ton kho 34.504 43.239 43.723 ROAA 3,8% 6,1% 7.2%
Céc tai san ngén han khac 3.081 2.840 2.789 Don by tai chinh 1,80 1,85 1,87
Téng tai san ngén han 82.716 102.172 104.338 E_QAE . 6,9% 11,3% 13,4%
o4 i S T iéu qua
Tfl sankco dinh 98.097 105.121 120.857 sé ngay phai thu 32,8 215 215
Tong dau tw 1.921 1.882 1.882 S8 ngay ném gite HTK 1188 1464 146,0
Tai san dai han khac 5.048 5.048 5.048 Sé ngay phai tra tién ban 42,6 47,3 48,2
Tbng tai san 187.783 214.222 232.125 Véng quay TSCD 1,30 1,25 1,18
Vay & ng ngén han 54.982 58.547 67.329 ROIC . 4,1% 6,4% 7,6%
Phai tra nguoi ban 12.387 13.968 14.431 ;:i’“'] kh:’ha"h S— s s .
. ) a nang thanh toan ngan han , ) ),
N? ngan hanakhac 4.174 5.145 4.868 Kha néng thanh toan nhanh 0,7 0,8 0,7
Tong ne’ ngan han 71.544 77.659 86.628 Kha nang thanh toan tidn mat 0,5 0,6 0,6
Vay & no dai han 10.399 18.466 18.466 Vong quay tién 109,0 120,6 119,3
Cac khoan phai tra khac 3.034 3.034 3.034 Chi sb tang trwéng (yoy)
Vén didu 18 va 58.148 63.963 70.359 Tang truding DT thuan (15,9%) 6.6% 5.3%
LN gicr lai 40.593 47.035 49.572 Téng trrdng LN tlr HDKD (26,1%) 52,7% 36,6%
Vén chi s& hil Tang trwdng LN rong (19,4%) 79,3% 30,3%
6n cl ulso’ tru o 102.806 115.063 123.996 Tang truéng EPS (19,4%) 70.3% 30.3%
Loi ich c6 déng thieu so 0 0 0
Téng ng’ va vén chi s& hivu 187.783 214.222 232.125

Ngudn: VNDIRECT RESEARCH
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TO SUCCESS

ort

Bao cao nay duwoc viét va phat hanh béi Khéi Phan tich - Cong ty Cb phan Chirng khoan VNDIRECT. Thang tin trinh bay trong béao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdbm thong tin trén san giao dich chirng
khoan hoac trén thj trwerng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khong chiu trach nhiém vé& dd chinh xac hay day du cla
nhirng thdng tin nay .

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can thdng bao truéc .

Bé&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khoéng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong bao cdo nay. Cac nha dau tw nén co cac
nhan dinh doc 1ap vé thong tin trong bao c&o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay .

VNDIRECT khéng chiu trach nhiém vé bat ctr két qua nao phat sinh ti viéc s& dung néi dung ctia bao céo dwéi moi hinh thire. Ban bao
céo nay la san phém thudc s& hru ciia VNDIRECT, nguwoi st dung khdng dwoc phép sao chép, chuyén giao, stra dbi, déng tai lén cac
phwong tién truyén thong ma khéng c6 sy dong y bang van ban cia VNDIRECT ..

Khuyén nghi cé phiéu  Binh nghia:

KHA QUAN Kha nang sinh 1&i ctia ¢ phiéu tir 15% tré 1én trong vong 12 thang t6i.
TRUNG LAP Kha nang sinh 1i ctia ¢d phiéu n&m trong khoang tlr -10% dén 15% trong vong 12 thang tai.
KEM KHA QUAN Kha nang sinh |oi ctia ¢ phiéu thap hon -10% trong vong 12 thang toi.

Khuyén nghj déu tw duoc dua ra duwa trén khé nang sinh 10 dw kién cda cé phiéu, duoc tinh béng téng cua (i) chénh Iéch phén trém
gitra gia muc tiéu va gia thi truong tai thoi diém céng bé bao céo, va (ii) ty suét cé tirc dw kién. Trir khi dwoc néu ré trong béo céo,
cac khuyén nghi dau tw c6 thoi han déu tw la 12 thang .

Khuyén nghi nganh Binh nghia:

TICH cucC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thj trwdng gia quyén.
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trweng gia quyén.
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghj tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc phan tich

Email: barry.weisblatt@vndirect.com.vn

Steven Woo — Trwéng phong

Email: le.canthu@vndirect.com.vn

Nguyén Quynh Phwong — Chuyén vién phan tich
Email: phuong.nguyenquynh@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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