SS| HPG: HOSE

Cong ty CO phan Tap doan Hoa Phat

Ky vong duy tri tang truéng san luong
manh meé trong nam 2025

XA 31.700 pong

Ngay bao cao: 6/11/2024 MUA

Gia CP ngay 5/11/2024: 26.500 dong .

k100 0 19.6% > Ching toi nang khuyén nghi doi vei c6 phiéu HPG tir KHA QUAN lén

PGDPT: Dao Minh Chau, CFA MUA, véi gié muc tiéu 1 ném |a 31.700 dong/cd phiéu. Trong ng?’m han,

Email chaudm@ssi.com.vn su phuc hoi cua gia thép gan day, san lugng tiéu thu tang, va trién vong

SHT: +84-28 3824 2897 ext. 6732 dong gop tir nha may méi sé 1a nhitng yéu t6 hé trg gia co phiéu.

\ ‘
Von héa (ty dong): 160820 ~ Doanh thu va lgi \nhuan rong 03/2924 lan lugt dat 34 nghin ty dong va
KLGDTB 3 théng (CP): 21.525.276 3,02 nghin ty dong, tang manh lan lugt 19% va 51% svck, nhd san
Gia Cao/Thap nhat 52W: 29,6/22,8 lugng tiéu thu thép dai tang manh 39% svck, va Igi nhuén tir mang nong
Ty Ie SHNN(%): 22% nghiép va bt dong san tang dang ké 206% svck Ién 583 ty dong, tuong
Ty 16 50 hotu NN (7e) 0% duong v6i 19,3% tong loi nhudn trong quy. Mit khac, san Iugng HRC 6n

dinh vai mitc tdng nhe 4% svck, mac du chiu su canh tranh gay gat tut
s s Trung Quoc va su sut giam tit kénh xuat khau.

1,600

» Chlng t6i duy tri du bao Igi nhudn rong nam 2024 dat 12,8 nghin ty
dong (+87% svck) va diéu chinh tang lgi nhuan rong nam 2025 tit 15,7
nghin ty dong 1én 15,9 nghin ty dong, tang 24% svck nhd san lugng
B yyIYESSEEEEIEEE HRC du kién tdng 66% svck, dat 5,2 triéu tan sau khi [0 cao dau tién cua

B Dung Quat 2 di vao hoat dong trong thang 12/2024.

M YTD 1Y 2Y
VNIndex 2% 10% 16% 22%
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> Ngoai ra, nhu cau thép xay dung ciing dugc ky vong sé ting trudng tich

HPG 2% 4% 16% 92% cuc trong ndm 2025, nha thj trudng bat dong san phuc hoi véi ude tinh
Ngudn: SSI Research s0 lugng bat dong san nha ¢ mo ban mdi tai Ha Noi va TRHCM ndm
Thong tin co ban vé cong ty 2024 tang gap doi so véi mic nén thip ndm 2023.

Nganh kinh doanh chinh ctia Tap doan Hoa
Phét 1a thép. HPG san xuét thép xay dung
va 6ng thép. Bén canh do, HPG ciing san
xuat ndi that van phong, hang dién lanh,
san xuét kinh doanh cac loai may xay dung
va may khai thac mad. Cong ty cing kinh
doanh trong linh vuc b4t dong san va phat
trién céac khu cong nghiép.
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Doanh thu va Igi nhudn rong trong Q3/2024 1an lugt dat 34 nghin ty dong va 3,02 nghin ty dong, lan Iugt ting
manh 19% va 51% svck, nhd san lugng tiéu thy thép dai tang manh 39% svck, va Igi nhuéan tit mang nong
nghiép va bat dong san tang dang ké 206% svck Ién 583 ty dong, tuang duang véi 19,3% tong Igi nhuén trong
quy. Doanh thu Q3/2024 dat 34 nghin ty dong, tang 19% svck nhd sy tang trudng san lugng tiéu thu caa hau
hét cac mat hang thép, mac du so vdi quy trudc doanh thu giam 14% do anh huéng ciia mua thap diém.

% hoan thanh Bién Igi nhuén

ké hoach nam 3024| 3023| 2024| 2023
Doanh thu thuan 33.956 28.484 19,2% 39.556 -14,2% 50%
Lgi nhuan gop 4731 3595 31,6% 5247 -9,8% 13,9% 12,6% 13,3% 10,9%
Lgi nhuan hoat dong 3910 2984 31,0% 4.25 -8,1% 11,5% 10,5% 10,8% 7,8%
EBIT 3937 3.030 299% 4.297 -8,4% 11,6% 10,6% 10,9% 9,6%
EBITDA 5709 4.752 20,1% 6.027 -53% 16,8% 16,7% 15,2% 15,3%
LNTT 3412 2174 56,9% 3.733 -8,6% 10,0% 7,6% 94% 6,6%
Lgi nhuan rong 3.022 2000 51,1% 3.320 -9,0% 62% 89% 7,0% 84% 57%

Lgi nhuan rong thudc vé

i oan o 3.023 2.005 50,8% 3.320 -8,9% 89% 70% 84% 57%
¢0 dong cong ty me

Nguon: HPG, SSI Research
Lgi nhuén rong cia HPG theo quy (ty dong)
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Mang thép xay dung tiép tuc tang truéng: San lugng tiéu thu thép xay dung ting manh 19% svck, cao hon
nhiéu so véi mic tdng trudng cla toan nganh la 7%. Theo do, thi phan cua HPG tang tir 33% trong 9 thang
dau nam 2023 1én 38% trong 9 thang dau ndm 2024.

Pong thoi, doanh thu phoi thép cing tang gap 9 1an véi san lugng dat 215 nghin tan trong Q3/2024.

San luong HRC on dinh mac du canh tranh gay gat véi Trung Quoc va san lugng xuat khau giam: San Iugng
tiéu thu HRC tdng 4% svck trong quy 3 1én 739 nghin tAn mdc du san lugng xuét khau giam 42% do nhu cau
tai thj truong Chau Au giam.

Canh tranh véi HRC tif Trung Quéc van 6 mifc cao: Liy ké 9 thang dau ndm 2024, Viét Nam da nhap khau
8,8 triéu tan HRC, tdng 26% svck, va chiém hon 70% thi phan ndi dia. Tinh riéng trong Q3/2024, san lugng
nhap khau tang 9% svck va tdng 2% so vai quy trude, dat 2,95 triéu tan, chiém khoang 73% thi phan ndi dia.
Tuy nhién, HPG van tdng san lugng tiéu thu ndi dia trong quy 40% svck 1&n 505 nghin tan. Cung v6i xu huéng
nay, tong san lugng thép ong va thép ma kém ciing tng 36% svck, dat 307 nghin tan trong quy.

San luwong tiéu thu cia HPG theo quy (nghin tan)

1022 2022 3022 4022 1023 2023 3023 4023 1024 2024 3024

1,600

1,400

1,200

1,000

80

o

60

o

40

o

20

o

§  Thép xdy dung m HRC Thép 6ng Thép ma kém Phoi thép

Nguoén: HPG, SSI Research

Visit SSI Research on Bloomberg at
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty


https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN PAU TU

Bién loi nhuén rong cai thién nh' chi phi dau vao thap hon, va Igi nhuan tit mang nong nghiép va bat déng
san tang manh: Bién Igi nhuan rong trong quy dat 8,9%, cai thién tit mac 7% trong Q3/2023 va 8,4% trong
Q2/2024, diéu nay la nhd: (1) chi phi dau vao giam véi gia quing sat va than coc déu giam khoang 5% so vdi
quy trudc; (2) loi nhuan tit mang nong nghiép ting manh 8% svck (chiém 9,3% tong Igi nhuan trong
Q3/2024); va (3) lgi nhuan mang bt dong san tang gap 9 lan, dat 302 ty dong nha viéc cho thué 70 ha tai
Khu cong nghiép Pho N6i A md rong.

Gi than coc va quang sat (USD/tan) Loi nhuan rong mang bat dong san va nong
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Lily ké 9 thang dau nim 2024, Igi nhuan rong dat 9,2 Gia HRC (USD/tan)
nghin ty dong, tang manh 140% svck va tuong duong
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Trién vong

Goi kich thich kinh té cia Trung Qudc c6 thé hd
trg gia thép nhung can thém nhiing bién phap cu
thé hon: Gia thép da phuc hdi han 10% ké tur khi
chinh pha Trung Qubc cong bo cac chinh sach tién
té va tai khoa dé ho trg thj truong bat dong san.
Ngoai ra, san Iugng thép Trung Quoc gidm trong
hon 4 thang gan day, tr 92,9 triéu tan trong thang
5/2024 xubng 77,1 triu tan trong thang 9/2024
da giup on dinh gia thép. Tuy nhién, Trung Qubc sé
can nhiing bién phap manh mé hon (dac biét vé
nhiing bién phap tai khoa) dé co thé dao ngugc xu
hudng giam cua thi truong bat dong san va tac
dong dang ké dén nhu cau thép.

Trong khi do, theo bdo c4o gan day cua To chuc
Thép Thé gidi, nhu cau thép tai Trung Qudc du kién
sé giam 3% trong ndm 2024 va giam thém 1%
trong ndm 2025. Tuy nhién, t0 chic nay van luu y
kha ning két qua tich cuc hon du bao néu co
nhitng chinh sach can thiép manh mé han tir chinh
pht Trung Quoc.

Nhu cau thép xay dung du kién sé cai thién trong
nam 2025: Theo CBRE, s6 Itgng md ban bat dong
san nha 6 (bao gdm ca can ho va nha dat) tai Ha
Noi va TPHCM dugc ky vong sé tang gap doi trong
nam 2024, va du kién sé tang trung binh 8% trong
giai doan 2025-2026. Do hau hét cac hoat dong
xay dung thuong duoc trién khai sau 1 ndm ra mat
du an, chung t6i ky vong nhu cau thép sé cai thién
dang ké trong nam toi.
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Udc tinh loi nhuan

Chung t6i duy tri du bdo Igi nhuan rong nam 2024 dat 12,8 nghin ty dong. Chang t6i gia dinh san lugng thép
xay dung va HRC cla cong ty sé lan Iugt dat khoang 4,6 trigu tan (+21,4% svck) va 3,05 triéu tan (+10%
svck) trong ndm 2024. Trong ngan han, ching t6i ky vong Igi nhuan rong Q4/2024 sé cai thién 20% svck,

phan I6n nho su cai thién cua gia thép gan day va san Iugng tiéu thu thép cao hon.

Chung t6i diéu chinh tang lgi nhuan rong nam 2025 tir 15,7 nghin ty dong 1én 15,9 nghin ty dong, ting 24%
svck nha san lugng HRC du kién tdng 66% svck, dat 5,2 triéu tan sau khi 10 cao dau tién coa Dung Quat 2 di
vao hoat dong vao cubi ndm 2024. Chung t6i ky vong gia HRC sé giam 7% svck trong nam 2025 nham thic
day san lugng tiéu thu tai nha may mai, nhung gia nguyén vat liéu giam va ky vong gia thép xay dung 6n dinh
han sé co thé khién cho bién Igi nhuén gdp tdng nhe Ién 15,4 % trong nam 2025.
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San lugng thép (tan)
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Phai thép 1.768.227
Thép 6ng 821.840
Thép ma kém 150.000

3.930.574
2.580.000
1.310.000
674.071
428.000

4.291.552
2.785.000
288.000
723.871
328.526

3.787.845
2.770.000
158.000
684.680
329.236

4.596.778
3.050.000
700.000
705.220
381.914

5.245.683
5.050.000
300.000
740.481
401.009

Nguon: HPG, SSI Research

Visit SSI Research on Bloomberg at

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

SSI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

Pinh gia va luan diém dau tu

Chung t6i nang khuyén nghi doi véi co phiéu HPG tu KHA QUAN lén MUA, voi gia muc tiéu 1 nam la 31.700
ddng/co phiéu, dua trén du bao ndm 2025 cta ching toi vi P/E muc tiéu va hé s6 EV/EBITDA 1an luot 12 15x va
8x. Trong ngan han, véi su phuc hoi cua gia thép gan day, san lugng tiéu thu thudng tang trong quy 4, va va trién
vong dong gop tir nha may mdi sé la nhitng yéu t6 hé tro gia co phiéu.

Rii ro giam gia: Gia thép va san lugng tiéu thu thap hon du kién; va chi phi vat liéu cao hon du kién.

Lich sit khuyén nghi
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Nguon: SSI Research

Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung Idp, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2022 2023  2024F  2025F Ty dong 2022 2023 2024F  2025F
Bang can doi ké toan Bao céo két qua kinh doanh
:i%nT'e” va cdc khodn tuong duong 8325 12267 13266 21.026 Doanh thu thuin 141.400 118.953 137.007 163.342
+ Dau tu ngin han 26.268 22162 22162 22162  Gid von hang ban -124.646 -106.015 -117.041 -138.230
+ Céc khoan phai thu ngan han 9.893  10.702 9.412  11.222  Loi nhuan gop 16.763  12.938  19.965  25.112
+ Hang ton kho 34.491 34504  38.624  42.851  Doanh thu hoat dong tai chinh 3.744 3173 2.445 2.766
+ Tai san ngan han khac 1.538 3.081 3.101 3.694  Chiphitai chinh -7.027  -5192  -4272  -5.562
Tong tai san ngan han 80.515 82.716  86.565 100.955  Thu nhap tlr cac cong ty lién két ] 0 0 0
+ Cac khoan phai thu dai han 894  1.881 918 8.281  Chiphiban hang 2666 -1.961  -2.740  -3.185
+ GTCL Tai san c0 dinh 70.833  72.014 100.126 102.082  Chi phi quan Iy doanh nghiép -1.019  -1.307  -1.370  -1.470
+ Bét dong san dau tu 629 594 499 404  Lgi nhuan tir HOKD 9.794 7.651 14.029  17.660
+ Tai san dai han d& dang 13.363  26.083  26.064  26.069  Thunhap khic 129 142 480 163
+ Pau tu dai han 1 40 0 0  Lgi nhuan trudc thué 0923  7.793 14508  17.823
+ Tai san dai han khc 4100 4454 3922  4.637  Lginhuan rong 8.444  6.800  12.767 _ 15.863
Tong tai san dai han 89.821 105.066 131.529 141.474  Loi nhuan chia cho c6 dong 8.484 6.835  12.767  15.863
Tong tai san 170.336  187.783 218.094 242.429  Lgiich cla cd dong thiéu so -39 35 0 0
+ No ngan han 62.385 71513  73.116  86.352
Trong do: vay ngan han 46.749  54.982  52.668  62.204  EPS cgban (VND) 1459  1.175 1.936 2.406
+ No dai han 11.837 13433 29.758 25469  Gid tri s6 sach (VND) 16511 17.674  18.003  20.409
Trong d6: vay dai han 11152 10.399  29.260  24.881 G0 tic (VND/co phiéu) 0 0 0 0
Tong ng phai tra 74.223  84.946  102.873 111.821  EBIT 13.007  11.378  17.376  22.003
+ Von gop 58.148 58148  63.963  63.963  EBITDA 19.821  18.151  24.359  30.142
+ Thang du von ¢o phan 3212 3212 3212 3.212
+ Lgi nhuan chua phan phoi 33.834 40593  47.162  62.549  Tang trudng
+ Quy khac 920 884 884 884  Doanh thu -55%  -15,9% 15,2% 19,2%
Von chi s6 hitu 96.113 102.836  115.221 130.607  EBITDA -56,6%  -84%  342%  237%
Tong ng phai tra va von chi sé hin ~ 170.336  187.783  218.094 242.429  EBIT 671% -125%  527%  26,6%
Loi nhudn rong 755% -195%  87,8%  242%
Luu chuyén tién té Vén chii s hitu 5,9% 7.0% 12,0% 13,4%
Dang tién tir hoat dong kinh doanh 12192 9.472  19.411  12.604  Von diéu I 30,0% 0,0%  10,0% 0,0%
Dong tién tit hoat dong dau tu 24712 -12.801  -34.960 -10.000  Tong tai san -44%  10,2% 16,1% 11,2%
Dong tién tit hoat dong tai chinh 1617 7.273 16548 5.156
Luu chuyén tién thuan trong ky -14.137  3.944 998  7.760  Dinh gia
Tién dau ky 22.471 8.325 12267 13.266 P/E 12,3 23,8 13,6 10,9
Tién cudi ky 8.325 12.267 13.266 21.026 P/B 1,1 1,6 1,5 1,3
Gid/Doanh thu 0,7 1,4 1,2 1
Cac hé sb kha nang thanh toan Ty sudt c6 tic 0,0% 0,0% 0,0% 0,0%
Hé s6 thanh todn hién hanh 1,29 1,16 1,18 117  EV/EBITDA 6,5 10,7 91 7.4
Hé s6 thanh toan nhanh 0,71 0,63 0,61 0,63  EV/Doanhthu 0,9 1,6 1,6 1,4
Hé s6 thanh toan tién mét 0,55 0,48 0,48 05
Ng rong / EBITDA 213 2,83 1,59 1,87  Cac hé so kha nang sinh 16i
Kha ndng thanh todn Iai vay 4,22 3,17 6,06 526 Ty sudtloi nhuan gop 119%  10,9% 14,6% 15,4%
Ngay phai thu 10,2 13,7 15,3 13,4 Ty suatlgi nhuan hoat dong 7,8% 7,8% 11,3% 12,5%
Ngay phai tra 51 40,4 44 455 Ty sudtlgi nhudn rong 6,0% 5,7% 9,3% 9,7%
Ngay tdn kho 1122 1188 114 107,6  CP ban hang/Doanh thu thuan 1,9% 1,6% 2,0% 2,0%
Chi phi quan ly/Doanh thu thuan 0,7% 1,1% 1,0% 0,9%
Co cau von ROE 9,0% 6,8% 11,7% 12,9%
V6n chi s hitu/Tong tai san 0,56 0,55 0,53 0,54 ROA 4,8% 3,8% 6,3% 6,9%
Ng phai tra/T6ng tai san 0,44 0,45 0,47 046 ROIC 7,3% 6,2% 8,4% 9,4%
Ng phai tra/Von chi sa hiu 0,77 0,83 0,89 0,86
Ng/Von chi sd hitu 0,6 0,64 0,71 0,67
Ng ngan han/Vén chu s@ hiu 0,49 0,53 0,46 0,48

Nguon: HPG, SSI dy bao
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong béo cao phan tich nay phan anh chinh xac
quan diém ca nhan doi vdi chiing khoan va/hodc to chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thuang truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phéan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gia I6n hon hodc bang 10 diém phan trdm so véi mifc ting chung cua thj truong trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mifc ting chung cua thj truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia tuong ducng so vai mitc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duai 10 diém phan tram so vai mifc tang chung cda thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia [on hon hodc bang 10 diém phan trdm so v6i mic tang chung cua thi truong trong 12 thang tdi.
Trong mot so truang hap, khuyén nghi dua trén tiém ndng tang gia 1 nam c6 thé dugc diéu chinh lai theo ¥ kién clia chuyén vién
phan tich sau khi can nhic mot so yéu to thi truong co thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b6, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cay, tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cdo khong co bat
ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cta chung t6i [a hap Iy trong céc trudng
hap tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki lic nao ma khong can thong bao. Bao
cao nay khong va khong nén duogc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé co vi thé hodc c6 thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bdo céo nay va ¢ thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang dau tu cho céc cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bd cong khai trén bao chi hay bat ky
phuang tién nao khac néu khong dugc su dong y cua SSI. Nguoi dung ¢ thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuong mai. SSI c6 thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phdi lai bao céo véi diéu kién
nguoi dung tra phi cho SSI. SSI khang chiu trach nhiém doi véi bat ky thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao co nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do ngudi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phén tich va tu van dau tu

Hoang Viét Phuong

Giam d6c Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich Nganh Thép Chién lugc thi truong

Pham Luu Hung

Kinh té truong

hungpl@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich cao cap Vimo
trinnttv@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8720

Dao Minh Chéau, CFA

Ph6 Giam dbc Phan tich C6 phiéu
chaudm@ssi.com.vn

SDT: (+84 28) 3824 2897 ext. 6732

Dif liéu

Nguyén Thi Anh Thu

Chuyén vién h6 trg
thunta2@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8702

Visit SSI Research on Bloomberg at

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Ho Hitu Tun Hiéu

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8704

Nguyén Quéc Bao

Chuyén vién cao cap Chién lugc dau tu
baong1@ssi.com.vn

SDT: (+84 28) 3824 2897 ext. 6737
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