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HPG — CTCP Tap Poan Hoa Phat

= Trong Q2/2023, doanh thu va lgi nhuan sau thué giam lan lwot 22% va 64%
svck do nhu cau tiéu thu thép van & muc thap.

*  Chung t6i dw bdo LNST trong ntra cudi ndm sé hdi phuc so v&i cac quy trwéc
nhd gia nguyén vat liéu giam manh hon gia thanh pham.

= Khuyén nghi Mua vé&i gida muc tiéu 31,600 déng/cp.

KQKD Q2/23: LNST giam 64% svck tuy nhién ting gap 2.5 lan so véi
Q1/2023

Trong Q2/2023, HPG ghi nhan doanh thu dat 29,799 ty ddng (-22% svck) va
LNST khoang 1,447 ty déng (-64% svck). Doanh thu, lgi nhuan gidam manh svck
do nhirng yéu td: (1). San lwgng ban hang thép xay dwng gidm hon 20% svck
trong bdi cadnh nhu cau tiéu thu yéu. (2) Gia thép xay dwng va HRC gidm lan
lwot 35% va 25% svck va hién tai da vé mirc day T11/2022 (3). Bién lgi nhuan
gdp gidm manh vé mic 11% so v&i khodng 17% cta Q2/22 do gia ban thép
gidm manh hon chi phi nguyén vat liéu. Ntra dau ndm 2023, HPG hoan thanh
23% ké hoach LN cta nam.

Nganh thép da trai qua giai doan kho khan nhéat, LNST sé tiép tuc héi phuc
trong nlra cudi nam.

Ching t6i dw bao gia ban thép xay dwng ctia HPG sé duy tri & mirc 14.300 -
14.500 triéu déng/tan trong nhirng thang cudi ndm nhd nhu cau tiéu thu hoi
phuc. Thij trwérng BDS da xuét hién nhirvng yéu té tich cwe khi cac chd dau tw
bat ddu m& ban dw an dic biét tai phan khuc can ho trung cap tai khu ve phia
Nam. Theo théng tin t&r 1 s6 chd dau tw nhw Nam Long va Vinhomes, ty 1& hap
thu dat merc cao 65%. L&i suét tin dung & murc thap va Luat D4t Dai stra déi dw
kién théng qua vao T10/2023 sé tac dong tich cwe dén ngudn cung thj truong
BDS trong thai gian t¢i. Hon niva, gia than mé& va quang sat (chiém 70% chi phi
san xuét thép) giam lan lwot 12% va 20% so véi quy trwdc sé hé tro bién loi
nhuan gop 1én m&c 12%. Theo wéc tinh cta ching tdi, LNST sé dat muc lan
lwot 1,865 ty va 1,950 ty déng trong Q3 va Q4/2023.Liy ké ca ndm 2023, LNST
dat 5,595 ty dong (-37% svck)

Khuyén nghi MUA vé&i gia muc tiéu 31,600 déng/cé phiéu

Chung t6i wa thich ¢ phiéu HPG dwa trén céc ly do chinh sau: (1) Vi thé ding
dau nganh, sé dwoc hwéng logi manh mé khi chu ki nganh héi phuc. (2) Doanh
thu va LNST tang trwéng 1an lwot 13% va 68% vao nam 2024. (3) Binh gia dang
& mirc hap dan trong giai doan hdi phuc ctia chu ki nganh thép. C4c rti ro chinh
bao gébm (1) Gia thép khdng phuc hdi nhw ky vong, (2) Gia nguyén vat liéu tang
tré lai va (3) Ty gia bién dong khién &p lwc tai chinh tdng manh.

Chi tiéu tai chinh Dec-21 Dec-22 Dec-23 Dec-24
Doanh thu thuan 149,680 141,409 117,939 132,760
Loi nhuan rong vé cong ty me 34,159 8,883 5,595 9,435
Tang trwdng doanh thu thuan 66% -6% -16% 12.6%
Tang trwdng LN rong 154% -74% -37% 68%
Bién LN gop 27% 12% 10% 12%
Bién EBITDA 30% 14% 15% 17%
ROAE 38% 9% 5% 9%
ROAA 19% 5% 3% 5%
EPS (VND/cb phiéu) 8,774 1,727 986 1,623
BVPS (VND/cd phiéu) 20,261 16,511 17,620 18,614

Ngudn: HPG, MBS Research dw phéng
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Gia thi truong (VND) 27,350
Cao nhét 52 tuan (VND) 28,500
Thap nhét 52 tuan (VND) 12,000
Vén héa (ty VND) 163,976
P/E (TTM) 140.82
P/B 1.69
Thi suét cb tic (%) n/a
Ty 1& SH nwéc ngoai (%) 23.00

Ngudn: https://s24.mbs.com.vn/

Co cau s& hivu (%)

Tran Dinh Long 26.08
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CTCP Tap doan Hoa Phat

Quy 2/2023: Doanh thu va LNST giam manh svck do nhu cau yéu

Hinh 1: So sanh cac két qua Q2/2023 (Pon vi: ty VND)

Tang Ting Lay ké 2 Ting
Cac tiéu chi KQKD Q2/2023 trwéng trwdng qoq quy dau trwéng yoy Panh gia
yoy (%) (%) nam (%)
Doanh thu giam manh do méng kinh doanh
thép gap kho khan khi nhu cau yéu. San
g 0, 0, = 0, 3
DGl ! AR 22% ) 31%  |yong tidu thy va gia thép giam 13n luot 18%
va 10% svck.
San xuat thép 28,120 -22% 9% 52,934 -33%
Méng néi dja suy gidm trong béi canh thj
- NGi dia 17,681 -35% A12% 40,158 gy G R GG IGEE) G i ) Vi ST
- ’ ’ lwong tiéu thu thép xay dung giam 13% va
25% svek. .
) . Mang xuat khdu giam do gia thép XK giam
- Xuat khau 10,439 -9% 150% 14,506 -30%  20%, svck, san lwong xuat khau tang nhe 7%
svck nho mé réng thi truong.
Nong nghiép 1,517 2% -4% 3,142 -10%
Bat dong san 162 200% -60% 589 15%
Bién gop gidm manh do gia thép giam
khoang 15% svck nhwng gia nguyén liéu chi
Bién lgi nhuan gop 11% -7 diém % 5 diém % 9%  -11diém % gidm khodng 5% svck. Bién gop Q2 tang 5
diém % QoQ nho ap luc chi phi nguyén liéu
ha nhiét.
CL Sl e 5 e 871 1% 7% 1,627 1%
ang
% chi phi quan ly va o : o, 0 o,
ban hang/Doanh thu 2.9% +1 diém % +1 diém % 3.2%  +0.6 diem %
Chi phi tai chinh 1,348 -33% 1% 2679 Lg% 1Y 9id n dinh gidp khodn 18 ty gia gidm
! ’ manh, giam bot ganh nang chi phi tai chinh
- Chi phi lai vay 1,028 40% 5% 2,017 30%

) Ty gia trong Q2 duy tri 6n dinh quanh mirc
- L6ty gia 320 -70% 8% 620 -60% 23.600, tang nhe 2% so v&i dau nam va thap
hon mirc 8% svck.

LNTT 1,701 -61% 300% 2,233 -80%

LNST gidam manh svck do doanh thu giam
22% va bién gop gidm vé mic 11% ti
LNST 1,448 -65% 310% 1,831 -75% khoang 18% nam trwdc. So véi Q1/2023,
LNST t&ng trwédng hon 3 1an nhe ap lwc chi
phi NVL ha nhiét.
Ngudn: HPG, MBS Research

Hinh 2: Két qua kinh doanh cta HPG qua céc quy Hinh 3: Co’ cdu doanh thu theo thi trwong
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Trién vong kinh doanh giai doan 2023 - 2024

Gia thép trong nwéc da quay vé mirc day T11/2022 va duy tri nén thap

trong ntra cubi nam do nhu cau yéu

Gia thép xay dwng trong nwéc da trai qua 15 dot diéu chinh giam gia tlr dau
ndm do nhu cau nhap hang cta cac dai ly sut gidm manh. Hién nay, gia thép
duy tri quanh mec 14.2 triéu ddng/tan, gidam khoang 12% so v&i dau ndm va
bang véi mire day thang 11 ndm ngoai. Nhu cau tiéu thu gidm manh dén tir khé
khan cla hoat ddng xay dwng dan dung (chiém 70% san lwong tiéu thu). Thi
trwdng bat dong san bwdc vao giai doan suy gidm ké tr cubi Q2/2022 sau chu
ki tang trwdng tlr 2017 — nlra dau 2022.

Hinh 10: Gia thép xay dwng trong nwéc (Nghin/tan) Hinh 11: Nguén cung bat ddng san cac quy gan day
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Ngudn: MBS Research Ngudn: Bd Xay Dung, MBS Research

Ngudn cung bat déng san chwa c6 dau hiéu hoéi phuc khi theo thdng ké cta Bo
Xay Dyng, sb lwong dw an hoan thanh trong nira dau ndm 2023 chi dat 21 dw
an (-55% svck) va 8,333 san pham (-23% svck). Ngudn cung gidm manh trong
bdi canh phan I1&n cac dy an gap vwédng mac phap ly va ngudn vén. Hon niva,
sau théng tin sai pham cutia cac cong ty BDS 1&n, cac dia phwong da tién hanh
ra soat quy hoach, phap Iy tai 1 sé6 dw an. Diéu nay khién cac dw an bi cham tién
dd kéo dai gay ra van dé thiéu hut ngudn cung cho thi trwéng. Ching téi danh
gi4, ngudn cung trong cac quy tiép theo dw kién giam khodng 20% svck va chi
dwoc cai thién khi Luat DAt Dai stra ddi dwoc théng qua va cudi nam. Hién tai,
muc chénh léch 60 USD/tan gitra thép Viét Nam va thép Trung Quédc sé khoéng
gay ap lwc gidm gia ban dbi véi cac cong ty Viét Nam theo danh gia cda ching
t6i. Vi thé, ching t6i dw phéng gia thép xay dwng trong nwéc sé duy tri quanh
mdrc 14.300 - 14.500 triéu déng/tAn dén cubi ndm 2023.

Gia thép Trung Quéc giam vé day va cé xu hwéng héi phuc nhé hang tén

kho & murc thap

Gia thép Trung Quéc hién tai da giam vé mac day T11/2022 khi thép xay dwng
gidm 15% so véi dau ndm, dat mire 530 USD/tAn. Thi trwong BDS nwédc nay
van dang trong giai doan diéu chinh khi doanh sé ban nha tiép tuc suy giam 33%
trong thang 7. Chinh pha Trung Quéc da quyét dinh gia han chinh sach “16 diém
gidi ctru thj trung BDS” dén cudi ndm 2024 véi nhivng bién phap ndi bat bao
gdm Gia han cac khoan vay dai han ciing nhw Cung cép céac khoan vay ngén
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han dé hoan tat cac dy an dé dang. Hon nira, chi sé hang tén kho trong Q2/2023
cla cac nha san xuét thép nwdc nay da giam khoang 20% svck lam giam bét
chénh léch cung — cau trén thj trwdng thép nwéc nay. Theo danh gia cua
Steelhome v&i nhirng yéu té tich cuc trén gia thép xay dwng Trung Québc sé duy
tri quanh mec 530 — 540 USD/tan trong ntra cudi ndm nay.

Hinh 12: Gia thép Trung Quéc giam manh do nhu cau yéu
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Chung téi ky vong bién lgi nhuan gép ctia HPG sé tiép tuc dworc cai thién
trong ntpa cudi ndm nhé& gia than m& va quang sat giam

Trung Quéc 18n ké hoach cét gidm san lwong thép ndm thir 3 lién tiép véi muc
tiéu dwa mrc phat thai rong vé 0 vao ndm 2060. Sau mirc san xuét ky luc gan
1.1 ty tAn vao ndm 2020, Trung Québc da thwc hién chién lwoc cat gidm san
lwong sa&n xuat bang cach déng clra cac nha may lac hau gay 6 nhidm moi
trwéng. Chinh phd Trung Quéc thwe hién cét gidm Ian lwot 1.7% va 3% vao
2022 va 2021. Ké hoach cét giam san lwgng 2.5% svck trong nam 2023 tac dong
tiéu cwc dén gia nguyén liéu than m& va quéng sat. So véi hdi dau ndm, gia
quang sat gidam 20% vé m&c 110 USD/tAn va gia than gidm 35%, dat 220
USD/tén.

Hinh 4: Gia than va quang giam manh trong Q2/2023 Hinh 5: Chi s6 hang ton kho thép xay dwng va HRC tai TQ
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Nhu cau nhap nguyén vat liéu cia cac nha may san xuét thép tai Trung Québc
dang & murc thap trong bdi canh tiéu thu gdp nhiéu thach thirc do nhirng kho
khan cla thi trwdng bat ddong san nwéc nay. Chi sé hang ton kho thép xay dwng
Trung Quéc trong Q2/2023 gidm manh 20% so v&i hdi ddu ndm dén tlr nhu cau
tich tri¥ suy gidm ctia nha cung cép khi thij trwdng bat sdn chwa cé dau hiéu phuc
hdi. Doanh sé ban nha tiép tuc sut gidm hon 33% svck trong thang 7 va dw kién
chwa thé phuc héi trong nira cudi ndm. Hon ni¥a, anh hwéng cua thi truéng BDS
khién san lwong tiéu thu thép xay dwng trong Q2/2023 gidm khoang 5% so voi
mirc nén thap cta nam 2022 do bj &nh hwéng bi chién dich phong téa dé kiém
soéat Covid.

Nhu cAu san xuét thép thd yéu khién gia mat hang nguyén vat liéu than m& va
quang sat gidm manh. Trong Q2/2023, gia than va quéng sat giam lan lwot 30%
va 20% svck va mrc gidm chi phi gia vén sé phan anh vao KQKD cla Quy 3 do
hién nay vong quay nguyén vat liéu cia HPG khoang 75 ngay. Chung téi dw bao
gia nguyén vat liéu sé duy tri & mic thap trong ntra cudi ndm do nhu cau san
xuét yéu. Gia quang st & mirc 110 USD/tan (-20% svck) va gia than dat 230
USD/tan (-30% svck). Chi phi dau vao gidm anh hwéng tich cwe dén bién gop
cta DN, trong 2 quy cudi ndm bién gop du kién & mirc 12%, cai thién nhe so v&i
11.6% clia Q2/2023.

Hinh 6: Doanh s6 ban nha tai Trung Quéc ndm 2023 Hinh 7: Tang trwéng tiéu thu thép tai Trung Quéc c6 dau hiéu phuc hoi
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Hinh 8: Dw bao gia quing st (USD/tan) Hinh 9: Dw bao gia than (USD/tan)
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Theo trao ddi v&i DN, HPG da mé lai toan bd 7 16 cao vao dau quy 3. Diéu nay
gitp doanh nghiép c6 thé tich trir hang ton kho gia ré khi gia nguyén vat liéu da
gidm vé murc thap cGa ndm 2021. Ching toi danh gia, bién gop sé tiép tuc cai
thién I&én mirc 12% trong nira cudi ndm va 14% vao ndm 2024 khi gia thép xay
dwng hdi phuc tré lai.

San lwong tiéu thu sut giam trong nam 2023 va héi phuc vao nam 2024

NCra ddu nam 2023, san lwong tiéu thu thép trong nwéc giam manh 17.5% svck,
dat mirc 12.4 triéu tan. Cha yéu do mic gidm cla thép xay dwng (chiém 60%
san lwong toan nganh), nhu cau yéu do hoat dong xay dung dan dung kho khan
khién san lwong ban hang thép xay dwng gidm hon 26% svck trong khi mirc
giam ctia HRC vao khoang 14%. Thij trwong thép khé khan tac dong tiéu cuc toi
san lwong ban hang cta HPG, thép xay dwng va HRC c6 mdc giam lan luot
30% svck va 15% svck trong 6T/2023. Tuy nhién, tin hiéu héi phuc da xuét hién
trong quy 2 khi san lwong tiéu thy HRC hdi phuc 12% svck nhé ting trwdng cla
thi trwong xuat khau. Gia HRC tai Chau Au va My tdng manh lén mic trén 950
USD/tan trong quy 2 do tdn kho thap khién cac nha cung cép téang cwéng nhap
khau thép Chau A véi gia chi khodng 650 USD.

Hinh 13: San lweng tiéu thu thép VN Hinh 14: San lwoeng tiéu thu ctua HPG
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Ngudn: VSA, MBS Research Ngudn: HPG, MBS Research

Tuy nhién, gia HRC tai chau Au va My ha nhiét xubng mdc dwéi 850 USD/tan
vao dau quy 3. Diéu nay khién nhu cdu HRC tai khu vuc nay gidm nhe nhwng
van & muc cao khi chénh léch gia roi vao khoang 200 USD/tan. Vi vay, san
lwgng HRC dy kién trong nira cudi ndm tuy gidm nhe so véi quy 2 nhung tang
trwdng & mirc 14% so véi mire nén thap ntra cubi nam 2022. Déi voi thép xay
dwng, chung téi danh gia dong lwc dén tir dau tw ha tang khi gidi ngan vén dau
tw cong tang 34% trong 7T/2023 khéng &nh huédng nhiéu dén tiéu thu thép xay
dung khi ty trong cla thép trong xay dwng ha tang 1a khéng cao. Do dd, san
lwong thép xay dwng trong quy 3 gidm khodng 18% svck va dé hdi phuc nhe 3%
svck vao quy 4 khi thj trwéng BBS dm 1én.

Ty gia én dinh giGp 16 ty gi4 giam manh

Trong n&m 2022, ty gia USD/VND tang 8% so v&i thdi diém cudi ndm 2021 sau
7 1an tang l3i suét ctia Cuc D trir Lién bang My (FED). L&i suét tang cao tac
dong tich cwc dén nhu cau vé déng USD va ty gia dat dinh & mirc 23,800 vao
cubi nam. Bién dong ty gia khién HPG 16 ty gia lén t&i gan 4,000 ty déng (tang
gan 3 1an svck) do cong ty phai vay ngan han USD dé& nhap nguyén vat liéu.
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Trong nam 2023, ty gia du kién s& n dinh hon svck khi 1 sé tin hiéu cho thay
Fed Fund rate dy kién dat dinh vao cudi ndm 2023 & murc 5.5% - 5.75% va gidm
ké tr nam 2024. Hon niva, dy trir ngoai héi ciia VN hién nay & mdc 95 ty USD,
cao hon 6 ty so v&i cudi nam 2022. D try ngoai héi déi dao gilp ty gia
USD/VND c6 thé duy tri quanh m&c 23,900 trong ntra cudi nam. Do dd, bién
dong ty gia khodng 3% gidp HPG chi con 16 ty gia khoang 1,100 ty déng (-73%
svck).
Hinh 15: Ty gia USD/VND tir d3u nim 2022
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Nguén: Bloomberg, MBS Research

Dw bao KQKD cua HPG giai doan 2023 — 2024

Chung t6i dw phéng doanh thu va LNST cda HPG trong nam 2023 Ian lwot dat
117,939 ty déng (-16% svck) va 5,594 ty déng (-37% svck). Sang ndm 2024, tin
hiéu hdi phuc sé rd rang hon trong bdi canh thj trwérng BDS hdi phuc tac dong
tich cwe dén gia thép va gia nguyén vat liéu van & mac thap do nhu ciu san
xuét gidm manh t» TQ. Doanh thu va LNST nam 2024 dv kién dat 132,760 ty
ddng (+13% svck) va 9,434 ty ddng (+68% svck) dwa trén gia dinh chinh sau:

e Gia thép trong nwéc da tao day va duy tri & mirc 14.300 — 14.500 triéu
ddng/tan trong nira cudi nam 2023 va hdi phuc vao 2024. Ching toi
danh gia méi trwong 1ai suat thap va Luat D4t Dai stra dbi dy kién thong
qua vao T10/2023 sé tac dong tich cwe dén ngudn cung BDS trong thoi
gian t¢i. Nh do, gia thép xay dwng duw kién hdi phuc 1én mc 15.000
triéu déng/tan (+4% svck)

e Gia nguyén liéu than mé& va quang sat lan lwot duy tri quanh mirc 230
USD/ tan (-35% svck) va 115 USD/tan (-15% svck) do nhu cAu tich triv
hang tén kho tai Trung Quéc yéu. Chung t6i danh gia, gia thép Trung
Qubc da tao day & mre 530 USD/tAn do hién nay hang ton kho tai cac
nha may giam khoang 20% svck lam gidm chénh léch cung — c3u so véi
thoi diém Q4/2022.

e Bién lgi nhuan gop hdi phuc 1&n mirc 12% trong niva cudi ndm do gia
nguyén liéu gidm manh hon gia ban va hdi phuc 1&én mic 12.5% trong
nam 2024 khi gia ban hdi phuc.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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e Khu Lién Hop Dung Quét 2: Pay la dong luc ting trwédng trong dai han
ctia DN khi cung c&p thém khodng 4.5 triéu tAn HRC cho thj trweérng Viét
Nam. Chung t6i danh gia, dw an nay c6 thé van hanh va ghi nhan thém
khodng 45,000 ty déng doanh thu t&r ndm 2026.

Hinh 16: Dw phéng két qua kinh doanh ctia PVD giai doan 2023-2024 (Bon vi: ty VND)

Tang Tang
Céc tiéu chi KQKD 2022 2023F trwéng yoy 2024F trwéng yoy Panh gia
(%) (%)
Doanh thu 141,409 117,938 -19% 132,760 13%
Doanh thu mang thép gidm trong ndm
R £ s 2023 do san lwong dw kién gidm 10%, gia
- - 0, 0,
San xuét thép 133,773 108,448 18% 124,307 15% thép giam 7% svck. Sang nam 2024, DT
héi phuc nho thj trrong BDS héi phuc.
- Dich vu Néng nghiép 7,907 6,845 -15% 7,290 8%
- Bét déng sén 538 575 5% 630 4%
Bién gop dat 11.3% trong ntra cudi ndm
. By o T2 . i [t
Bién Igi nhuan gop 11.9% 10% -1.9didm%  115% +1.5didm% 2023 kéotheo ca nam lén mic 10%. Bién
g0p cai thién trong nam 2024, do gia thép
hoi phuc va NVL tao day.
S CP tai chinh gidm 33% do 16 ty gi& giam
- 0, - 0,
Chi phi tai chinh (7,026) (4,738) 33% (4,110) 13% hon 65% svck.
HPG tang quy mé vay dai han lén 20%
-Chi phi lai vay (3,083) (3,625) -17% (3,503) -3%  svck phuc vu cho xdy dung KLH Dung
Quat 2.
Chi phi quéan ly & ban hang (3,685) (3,186) -13% (3,251) 2%
% chi phi quan ly va ban o o N o SN
hang/Doanh thu 2.3% 2.4% 1 diém % 2.3% 0 diem %
LNTT 9,922 6,752 -32% 9,668 62%
Thué TNDN (1,001) (1,080) 2% (1,228) 15%

LNST gidam manh trong nam 2023 do
doanh thu gidm 17% va bién gop gidm 2

LNST 8,921 5,594 -37% 9,434 68% diém % xudng mic 10%. LNST phuc héi
trong 2024 nho gia thép tang nhe va bién
gop 1én mrc 11.5%

Ngudn: MBS Research
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

Chung t6i wa thich cb phiéu HPG dwa trén cac luan diém chinh sau:

e Vi thé drng dau nganh thép nho chi phi san xuét thdp, sé dwoc hwéng
loi d3u tién khi chu ki nganh hdi phuc tré lai.

o Giathép da tao day va sé phuc hdi t ndm 2024 trong khi gia NVL dang
trong xu huwéng gidm sé tac dong tich cwe dén bién lgi nhuan gop.

e Mbi trwdng lai suét thap va ty gia 6n dinh gitp chi phi tai chinh giam
manh hon 40% svck.

e Khu Lién Hop Dung Quét 2 di vao hoat déng t&» cudi 2025 1a dong lwc
tang trwdng trong dai han.

Do d6 chiing t6i dwa ra khuyén nghi MUA déi véi HPG, gia muc tiéu 1 nam 13
31,600 dong/cd phiéu.

binh gia

Chung t6i st dung két hop 2 phwong phap FCFF va P/B dé dinh gia HPG. Trong
méi giai doan ctia chu ki nganh thép, HPG dwoc dinh gia véi 1 mic P/B khac
nhau thé hién tiém nang ting trwdng cling nhw ki vong cia nha dau tw. Trong
thoi diém hién nay, chung t6i danh gia nganh thép dang bwéc vao chu ki hoi

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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phuc khi thdi diém khoé khan nhat da qua. Trong nhirng giai doan hdi phuc ti
day chu ki nganh thép, HPG dwogc dinh gia v&i mirc P/B tr 1.6 — 1.8. Chlng toi
xac dinh mirc P/B vao cudi ndm 2023 clia DN sé & mirc 1.8 véi nhirng tiém nang
hdi phuc da néu trén.

Hinh 17: Lich str dinh gia P/B

35

30

25

20

1.5

1.0

0.5

0.0

N P N S g I S R AR ARG
N LN LU U U U LN U Ui Lo L Ui\t
& & & & S e S e e et e e e e e )
Ngudn: Bloomberg, MBS Research
Hinh 18: Dinh gia theo FCFF
(+) Gia tri hién tai giai doan 2023F-2027F ty déng 89,229
(+) Gia tri hién tai cla gia tri dai han ty déng 123,931
Gia tri doanh nghiép ty déng 206,160
(+) Tién va twong dwong tién ty déng 34,592
() No ty déng 58,210
Gia tri vén chli s& hivu ty déng 182,543
Sé lwong cb phiéu triéu cp 5,814
Gia tri cb phiéu nghin déng 31,400
Ngudn: MBS Research
Hinh 19: Tém tat cac phwong phap dinh gia

Phwong phap Ty trong Gia (nghin VND)
FCFF 50% 31.400
P/B (v&i P/B muc tiéu 2023 = 1.8x) 50% 31.800
Gia muc tiéu 31.600
Gia hién tai 27.350
Tiém nang téng gia 16%

Ngudn: MBS Research
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Hinh 20: So sanh cac doanh nghiép cung nganh

Market Cap P/E (X) P/B (x) D/E (%) ROE (%)
Q2/2023 Q2/2023 Q2/2023
Ticker (USD Million) (TTM) 2022 Q2/2023 2022 (TTM) 2022 (TTM) 2022

Valin Steel Group 000932 CH Equity 4,800 7.8 5.1 0.7 0.7 70.4% 64.8% 10.1% 13.3%
Kobe Steel 5406 JP Equity 4,100 7.6 4.7 0.6 0.3 106.1% 97.1% 8.3% 6.3%
China steel 2002 TT Equity 14,500 26.5 73.9 1.4 1.5 67.8% 69.2% 1.9% 5.3%
Fangda Special Steel

Co. 600507 CH Equity 1,500 20.3 9.5 1.2 15 50.5% 53.4% 6.2% 5.5%
Nippon Steel 5401 JP Equity 19,800 3.98 3.26 0.66 0.52 58.1% 57.1% 18.1% 17.6%
Mean 8,940 13.2 19.3 0.9 0.9 70.6% 68.3% 8.9% 9.6%
Hoa Phat Group HPG VN 6,900 N/A 15.8 1.6 1.2 55.7% 60.4% 13.6% 10.6%

Ngudn: Bloomberg, MBS Research
Rui ro dau tw

e Gia thép trong nam 2024 khong phuc hdi nhw ki vong do thj trwéng BDS
chwa phuc hdi.

e Gia NVL tang tré lai khién gdp cta HPG khéng cai thién nhw ki vong.

e Ty gia bién dong va lai suat cho vay tang khién ap Iluc chi phi tai chinh va 16
ty gia van & muc cao.
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Béo cao két qua HDKD Dec-21 Dec-22 Dec-23 Dec-24 Bao cao Iwu chuyén tién té Dec-21 Dec-22 Dec-23 Dec-24
Doanh thu thudn 149,680 141,409 117,939 132,760 LN trudc thué 37,057 9,923 6,724 10,743
Gia vén hang ban (108,571) (124,646) (106,160) (117,800) Khéu hao 6,077 6,759 7,565 7,874
Loi nhuan gop 41,108 16,763 11,778 14,960 CP lai vay 2,192 2,526 (1,076) (1,263)
Chi phi quan ly DN (1,324) (1,019) (1,242) (1,353) Cac khoan diéu chinh khac (2,402) (3,273) 74 76
Chi phf ban hang (2,120) (2,666) (1,945) (1,899) Thay déi VLD (16,863) (6,237) (1,661) (3,749)
LN tir HDKD 37,664 13,078 8,591 11,708 LCTT tir HDKD 26,060 9,698 11,624 13,681
EBITDA thuan 43,741 19,838 16,051 19,691 Pau tv TSCD (11,621) (17,888) (8,269) (15,868)
LN trwéc thué & 1ai vay 37,664 13,078 8,591 11,708 Thu t TL, nhugng ban TSCH (7,368) (4,090) 2,157 (11,765)
Thu nhap lai 3,071 3,744 2,826 3,285 LCTT tir dau tw (18,990) (21,977) (6,112) (27,634)
Chi phf tai chinh (3,732) (7,027) (4,767) (4,326) Thu tr PH CP, nhan gép VCSH 11 4 - -
Thu nhap rong khac 48 129 74 76 Tién vay rong nhan dwoc 3,423 479 310 8,834
TN ti cac Cty LK & LD 4 1) 2 2 Dong tién tir HDTC khac - - - -
LN trwéc thué 37,057 9,923 6,724 10,743 Cé tirc, LN da tra cho CSH (1,693) (2,261) - (2,907)
Thué TNDN (2,855) (1,001) (1,076) (1,263) LCTT tir hoat dong TC 1,740 (1,778) 310 5,927
Loi nhuan sau thué 34,201 8,922 5,647 9,479 Tién & twong dwong tién dau ki 13,696 22,471 8,325 14,147
Loi ich cb dong thiéu sé (43) (39) (52) (45) LC tién thun trong nam . 8,775 (14,147) 5,823 (8,026)
A Tien & twong dwong tien cuoi

Lei nhuan rong ve cong ty me 34,159 8,883 5,595 9,435 ki 22,471 8,325 14,147 6,121
Chi tra cb tirc (1,693) (2,261) - (2,907)

Loi nhuan gitv lai 32,466 6,621 5,595 6,527

Bang can dbi ké toan Dec-21 Dec-22 Dec-23 Dec-24 Céc chi s6 co ban Dec-21 Dec-22 Dec-23 Dec-24
Tién va twong duwong tién 22,471 8,325 14,147 6,121 Tang trwéng doanh thu thuan 99.7% -54.6% -19.1% 22.7%
PAu tw ngan han 18,236 26,268 15,761 14,185 Tang trwdng EBITDA 220.0% 34.7% 65.7% 136.3%
Phai thu khach hang 4,973 2,959 4,183 4,801 Téng trwdng LN t HDKD 141.3% -73.2% -32.2% 59.8%
Hang tdn kho 42,134 34,491 34,885 39,211 Tang trwdng LN trudc thué 154.0% -74.0% -37.0% 68.6%
Téng tai san ngén han 94,155 80,515 76,898 72,086 Téng trwdng LN rong 112.5% -80.1% -48.1% 58.9%
Tai san cb dinh 68,744 70,199 70,933 78,971 Tang trwdng EPS 112.5% -80.1% -48.1% 58.9%
Xay dwng co ban do dang 9,699 13,363 22,065 34,475 Bién LN gop 27.5% 11.9% 10.0% 11.3%
BDS dau tw 548 629 678 758 Bién EBITDA 30.5% 14.0% 15.1% 16.9%
Loi thé thuong mai 88,009 88,009 88,009 88,009 Bién LN rong 22.8% 6.3% 4.7% 7.1%
DAu tw vao céng ty LD 816 895 901 901 ROAE 45.6% 9.5% 5.6% 9.0%
Céc khoan dau tw dai han khac 3,738 4,100 4,012 4,012 ROAA 22.1% 5.1% 3.2% 5.1%
Téng tai san dai han 84,082 89,821 99,311 119,840 ROIC 23.1% 5.8% 3.5% 5.4%
Téng tai san 178,236 170,336 176,209 191,925 Vong quay tai san 1.0 0.8 0.7 0.7
Vay & no ngan han 43,748 46,749 44,227 45,959 Cb turc chi tra/LN rong 5.0% 25.5% 0.0% 30.8%
Phai tra nguoi ban 23,729 11,107 10,552 11,607 Téng no vay/VCSH 63% 60% 57% 62%
Phai tra ngén han khac 3,605 2,902 2,568 2,568 No vay rong/VCSH 38% 52% 43% 56%
Téng no' ngén han 73,459 62,385 59,273 62,046 No vay rong/Téng tai san 19.5% 29.1% 25.0% 31.7%
Vay & no dai han 13,465 11,152 13,983 21,085 Kha nang thanh toan lai vay 14.9 4.2 2.4 3.1
Céac khoan phai tra khac 532 686 496 511 S ngay phai thu 12.1 7.6 12.9 13.2
Tbng No dai han 13,996 11,837 14,479 21,596 S6 ngay ndm giti hang tén kho 141.6 101.0 119.9 121.5
Téng ng 87,456 74,223 73,751 83,642 S6 ngay phai tra tién ban 79.8 325 36.3 36.0
Vén didu 1& 44,729 58,148 58,148 58,148 Kha nang thanh toan ngan han 1.3 1.3 1.3 1.2
Thang dw vén cd phén 3,212 3,212 3,212 3,212 Kha nang thanh toan nhanh 0.7 0.7 0.7 0.5
C6 phiéu quy - - - - Kha nang thanh toan tién mat 0.6 0.6 0.5 0.3
LN git lai 41,763 33,834 39,429 45,956

Cac quy thuéc VCSH 922 814 1,670 924 DPinh gia

Vén chi s& hitu 90,626 96,007 102,458 108,239 EPS 8,774 1,727 962 1,623
Loi ich cb dong thiéu sb 155 106 106 45 BVPS 20,261 16,511 17,620 18,614
Téng vén chli s& hivu 90,781 96,113 102,458 108,284 P/E 4.0 10.4 32.7 19.4
Téng n va VCSH 178,236 170,336 176,209 191,925 P/B 1.7 1.1 1.8 1.7

Bloomberg: MBSV<GO>
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cia b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khdng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| PAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh |&i dyw kién cla cb phiéu, dwoc tinh bang téng cia
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd béo céo, va (i) ty suat cd tiec dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIU Kha nang sinh 1&i ctia ¢b phiéu ndm trong khoang tir -15% dén 15%
BAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thi trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m gitr, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CUPU CONG TY CPCK MB

Trén Thj Khanh Hién Hoang Céng Tuén

Giam déc Khéi Nghién ciru Trwéng phong

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Lé Minh Anh Dinh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung Bé Phuong Lan Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang Lwong

Pham Quynh Trang Pham Thj Thanh Huyén

Nguyén Quynh Ly
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