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T h Sc CTCP Tap doan Hoa Phat (HPG - HSX)

Mua vao (giz nguyén)
Gia muc tiéu: VNB36,800 (ftr VND38,800)
Tiém nang tang/giam: 39.1%

Nam 2025: Chuyén bién tich cwc cho chu ky tang
trréng meéi

Gia c6 phiéu (dong) (20/1/2025) XS]« HSC duy tri khuyén nghi Mua vao di vai HPG nhung gidam 5% gia muc tiéu
Ma[Bloombergi LRGNV xubng 37.900d (tiém nang tang gia: 39%) sau khi gidm nhe dw bao lgi nhuan.
Gia caolthap 52 tudn (d) 24,850-29,600 S . N N . L .
GTGD (bq 5 phién) (tr.d) 26,417 * Duw bao lgi nhuén thuan giai doan 2024-2026 dugc dieu chinh giam binh quéan
Vén héa thi truong (i d) 169,181 3% do san lwgng thép xay dwng giam. Chung t6i dw bao lgi nhuan thuan nam
Vén héa tri trvdng (tr.USD) 6,681 2024 téng trué’ng 77% — cho théy |Q’i nhuén thuan Q4/2024 dl_,l’ kién dat 2.853
Slg CP lwu hanh (tr.dv) 6,396 ty ddng (giam 4% so v&i cing ky va giam 6% so véi quy trwdc) — sau do tang
Slg CP NN duoc s& hivu (tr.dv) 3,134 trwéng lan lwot 34% va 29% trong nam 2025-2026 (tang truwdng véi tbc do
Slg CP NN duoc mua (tr.dv) 1,700 CAGR 3 nam la 45%).

f"yl;h:;;ﬁf;zm”’; NN ;Z'ZZ’ = Sau khi gia cb phiéu gidm 2% trong 3 thang qua va dién bién tich cwc hon so
T§ o freefioat 54:1%‘: v&i VN Index 2%, HPG dang giao dich véi P/E trwgt dw phdng 1 nam la 10,8

Ian, thap hon so voi binh quan 5 nam & mdc 11,1 1an — mic dinh gia hap dén
nh¢ Viét Nam dang tap trung gidi ngan von dau tw cong.

Sw kién: Dw bao loi nhuan Q4/2024

Trong Q4/2024, tdng san lwong tiéu thu thép ctia HPG dat 2,32 triéu tan, gidm 3% so
v@i cung ky va gidm 2% so v&i quy trwde do san lwong tiéu thu HRC va thép xay dung
thap hon dw bao (giam lan lwgt 19% va 4% so va&i cung ky). San lwong tiéu thy giam
trong thang 11 va 12 c6 thé do (1) cac dai ly ting cwéng tich trik hang tdn kho trong
thang 10 nén can thoi gian dé tiéu thu san pham, (2) gia thép gidm trong 2 thang cubi
cuing cGia nam 2024 va (3) cung véi anh hudng tir viec Tét Nguyén Dan dén sém trong
nam nay, tac dong dén tam ly ngwoi tiéu dung. Dua trén nhirng dir liéu nay, chung toi
dw b&o lgi nhuan thuin Q4/2024 dat 2.853 ty déng, gidm 4% so v&i cing ky va giam 6%
so voi quy trwéc.

Trén Dinh Long (26.1%)
Nguén: Céng ty, Uéc tinh ciia HSC
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LT CIIRFIL]  Tac dong: Giam binh quan 3% dw bao lgii nhuan giai doan
(0.94)  (1.86) 4.66

(0.87) 155  (5.81) 2024-2026

_  Cho nam 2024, HSC gidm 3% dw bao loi nhuan thun xubng 12,1 nghin ty déng (ting
trwéng 77%) do san lwong tiéu thu gidm khi nhu cau trong thang 11 va 12 gidm. Cho
nam 2025-2026, ching téi gidm nhe 1an lwot 3,7% va 2,8% du bao loi nhuan thuan. Dy
bao méi cho thay lgi nhuan thuan trong 2 ndm tang 1an lvot 34% (1&n 16.200 ty ddng)
va 29% (Ién 20.935 ty ddng). Nhin chung, ching t6i nhan thay loi nhuan thuan tang
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Gia cb phiéu (%)
C6 phiéu thwong
So vd&i chi s

So véi nganh -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 1,792 1,855 (3.4) trwéng voi tbc d6 CAGR 3 ndm & mirc 45,2%. Dy bao EPS méi thap hon 3% so voi
2025F 2,406 2,360 2.0 binh quan dy bao thj trwdng cho nam 2024 nhwng cao hon lan luvot 2% va 4% cho nam
2026F 3,109 2,987 41 2025-2026.

Nguén: Bloomberg, HSC wéc tinh Pinh gié va khuyén nghi

Sau khi gia cb phiéu giam 2% trong 3 thang qua (méac du dién bién tich cuyc hon so véi
VN Index 2%), HPG dang giao dich v&i P/E truvgt dw phong 1 nam la 10,8 lan, thap hon
mot chat so voi binh quéan 5 nam & mure 11,1 1an. Cf) phieu c6 P/B dw phong nam 2025
la 1,3 1an, thap hon binh quan 10 ndm & mirc 1,8 1an. Nham phan anh nhiing thay doi
nho trong duw bao lgi nhuén, HSC giam 5% gia muc tiéu xudng con 36.800d. Tuy nhién,
chung t6i duy tri khuyén nghj Mua vao, v&i tiem nang tang gia la 39%.

Chung t6i tin rang HPG dang chuén bi budc vao chu ky tang trudng méi trong nam
2025, nho cong suat san xuat HRC dwgc mé rong va chinh sach day ‘manh giai ngan
von dau tw cong ctia Chinh pha. Kha nang ap thué chong ban pha gia doi vai HRC nhap
khau ttr Trung Quoc va Ap Do, dw kién trong Q1/2025, sé tré thanh déng lyc tang tredng
manh mé& cho gia cb phiéu.

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 21/1.

12-22A 12-23A  12-24F

M6 ta doanh nghiép

Hoa Phat Ia Tap doan san xuét cong nghiép hang
dr}]u Viét Nam vé&i bon n]éng kinh doanh ch[nh bao
gom: Thép xay dwng, Ong thép & Tén, Bat dong
san & Khu cong nghiép va Nong nghiép.

Cudi nam: Thang 12

EBITDA BC (ty déng) 19,893 16,443 21,154 29,230 37,539
Loi nhuan thuan (ty ddng) 8,484 6,835 12,066 16,200 20,935
EPS DC (ddng) 1,386 1,117 1,792 2,406 3,109
DPS (ddng) 0 0 500 1,000 1,500
BVPS (ddng) 16,511 17,674 18,266 20,173 22,282
EV/EBITDA BC (14n) 8.91 11.2 10.6 7.88 5.94
P/E BC (1&n) 19.1 23.7 14.8 11.0 8.51
Chuyén vién phan tich Loi suét cb tire (%) 0 0 1.89 3.78 5.67
V6 Thi Ngoc Han, CFA P/B (lan) 1.60 1.50 1.45 1.31 1.19
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) (81.1)  (19.4) 60.5 34.3 29.2
han.vin@hsc.com.vn ROAE (%) 9.09  6.88 11.0 13.2 15.4
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

www.hsc.com.vn
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Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG) Ngay 24/1/2025

Cong suat méi + ddy manh dau tw céng = Mua vao
manh

Phan ky dAu tién cta dw an Khu lién hop gang thép Hoa Phat Dung Quét Giai doan
2 (DQSC Giai doan 2) dy kién s& chinh thirc di vao hoat dong vao dau nam 2025,
bb sung thém 2,8 triéu tAn cong suét san xuat thép hang ndm ctia HPG Ién 11,7 triéu
tin thép, tdng 31,5%. Phan ky th 2 cia dw an DQSC Giai doan 2, dy kién sé bd
sung thém 2,8 triéu tAn cong suét san xuat méi ndm trong ndm 2026, dwoc ky vong
s& dwa HPG vao nhom 28 nha san xuét thép I&n nhat trén toan cau. Nhu ciu dugc
dw béo sé tdng manh trong 3 dén 5 ndm t&i, nhd hoat dong dau tw cdng ctia Chinh
phu va sy phuc hdi cla thj treéong BBS. HPG dang c6 vi thé tét dé hwéng loi tir da
tang trwdng nay, nhd cong suat san xuat dwgc mé rong. Ching téi duy tri khuyén
nghi Mua vao manh dbi véi HPG va gia muc tiéu 1a 36.800d (tiém nang tang gia:
39%).

Dw bao lgi nhuan Q4/2024
San lwong tiéu thu Q4/2024 kém kha quan

Theo Hiép hoi Thép Viét Nam, HPG ban ra 2,32 triéu tan thép thanh phdm trong
Q4/2024, gidm 3% so v&i cung ky va gidam 2% so véi quy trieéc do nhiéu nguyén nhan:

e Hanh vi ban pha gia HRC ctia Trung Quéc anh hwéng tiéu cuc dén san luong tiéu
thu tai thj tredng Viét Nam, trong do cé san lwong tiéu thu clia HPG. Theo s6 liéu
ctia Tdng cuc Hai quan Viét Nam, ca nuwéc nhap khau 12 triéu tAn HRC trong nam
2024, ting 31% so v&i cung ky (ty 1& san lwgng HRC nhap khau/san xuét trong
nuwéc dwoce ghi nhan & mirc 177%, cao hon so v&i mirc 143% trong nam 2023).
Két qua la, san lwong tiéu thu HRC ciia HPG gidm manh 19% so v&i cung ky va
gidm 11% so v&i quy truéc xudng chi con 655.955 tan trong Q4/2024, dan dén san
lwong tiéu thu HRC nam 2024 & mdrc 2,92 triéu tan, ting 5% so va&i cung ky.

 Gia thép giam trong thang 11 va 12/2024, nén céac dai ly phan phdi ngirng d&t don
hang m&i trong khi tich cuc gidi phong lwong hang tén kho da duoc tich trir manh
mé trong thang 10/2024. Bong thai nay da anh hwéng dén san luwong tiéu thu thép
xay dwng trong Q4/2024, gidm 4% so v&i cung ky nhwng tang 6% so véi quy tredc
dat 1,16 triéu tAn. Theo do, san lwong tiéu thu thép xay dwng nam 2024 dat 4,48
triéu tan, tdng 18% so v&i cung ky.

e Trong Q4/2024, HPG ban téng cong 200.774 tan phoi thép, tang 148% so vai cling
ky nhung giam 7% so v&i quy trede, dan dén san lwong tiéu thu phdi thép ca nam
2024 1a 706.574 tan, tang 410% so v&i cung ky.

e Lién quan dén phan khuc san phdm ha nguén, HPG ban 204.194 tan éng thép
(tdng 4% so vé&i cung ky va 10% so véi quy trwdc), ddy san lwong tiéu thu ca ndm
2024 tang 3% so v&i cung ky lén 706.547 tan. Dbi véi san phdm ton ma, HPG ban
101.890 tan trong quy, tang 15% so véi cling ky nhung giam 17% so véi quy trudc.
Theo dé san lwgng tiéu thu tdn ma nam 2024 dat 446.647 tan, tang 36% so voi
cung ky.

Mac du quy 4 1a quy cao diém clia hoat dong ban hang, nhung ndm nay nhu cau lai
thap hon so v&i quy trwéc dé. Day chi yéu la két qua cta hanh vi ban pha gia thép
Trung Quéc va Tét Nguyén Dan dén sé'm (roi vao thang 1/2025, so véi thang 2/2024),
nén cac nha phan phdi han ché téi da hoat dong nhap thém hang trong thang 12.
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Bao cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG) Ngay 24/1/2025

Bang 1: Co’ ciu san lwong tiéu thu Q4/2024, HPG
San lwong tiéu thu Q4/2024 kém tich cuwc chi yéu do viéc Trung Qudc ban pha gia HRC

So véi So véi quy

T12/24 3 3 -
cung ky trwéc

San pham thuong

ngudn 612,000 -19.6% 2.8% 2,015,909 -4.3% 17% 8,113,653 20.7%
Thép xéy dung 384,000 17.1% 19.4% 1,159,180 -4.4% 58% 4,482,598 18.3%
Phéi thép 18,000 -37.3% -64.0% 200,774 147.7% 7.4% 706,574 409.6%
HRC 210,000 -22.1% -6.0% 655,955 -19.3% 11.2% 2,924,481 4.6%

Ong thép 60,000 12.5% 0.7% 204,194 3.7% 10.4% 706,547 3.2%

Ton ma 22,000 -10.0% 39.7% 101,890 15.1% -16.9% 446,647 35.7%

tTh°u"9 et e 694,000 -18.8% 0.4% 2,321,993 2.9% 1.6% 9,266,847 19.8%

San lwong thép thd 730,000 12.7% 0.5% 2,193,396 16.0% 5.6% 8,638,834 28.8%

Ngudn: VSA, HSC

Gia ban binh quan giam trong Q4/2024

Theo quan sét cha chung t6i, gia HRC ctia HPG trong Q4/2024 c6 vé thap, giam 10%
S0 Vi cung ky va 7% so véi quy truwdc xudng chi con 526 USD/tan da phan do hoat
dodng ban pha gia thép Trung Quéc tai thj trwerng Viét Nam. Trong khi d6, nhér cé bién
phap bao ho hiéu qua, gia thép xay dwng da phan khong dbi & mirc 13.750d/kg, giam
1% so v@&i cung Ky nhwng tang 1% so v&i quy trudece.

Dwa trén gia dinh nguyén liéu dau vao duy trir 0 dung trong 2 thang san xuét va dw
kién chi phi dau vao trong Q4/2024 sé c6 mdi twong quan véi gia ban binh quan, ty
suét loi nhuan dwoc dw bao sé duy tri & mic on dinh. Tuy nhién, sau thang 10/2024,
gia than cbc va quéng sét giam 1an lvot 20% va 15%, cho thay chi phi dau vao tiép
tuc gidm trong Q1/2025. Do d6, tly thudc vao viéc gia ban 6n dinh & mirc hién tai, ty
suét loi nhuan dugc dw bao sé bat dau cai thién tir Q1/2025.

Bang 2: Gia ban binh quan theo dong san pham, HPG
Gia HRC théap, do cac hoat dong ban pha gia cta Trung Québc

So vé&i cung So véi quy
Q4/23 Q3/24 Q4/24 Ky trroc 2023
Thép xay dwng (VND/kg) 13,870 13,626 13,750 -0.9% 0.9% 14,489 13,979 -3.5%
HRC (USD/tén) 583 566 526 -9.8% -7.1% 612 575 -6.1%
Nguén: HSC
Biéu dé 3: Gia than céc (USD/tan), Uc Biéu do 4: Gia quing sat 62% Fe (USD/tan), Uc
Than cbc hién dang duoc giao dich & mirc dwdi 200USD/tan, Quang sat hién dang duoc giao dich & mic 93USD/tan, giam
giam 20% ké tlr T10/2024 15% ké tr T10/2024
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Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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Bao cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG) Ngay 24/1/2025

Bang 5: U&c tinh i nhuan Q4/2024, HPG
Chuing t6i wéc tinh lgi nhuan thuan Q4/2024 sé dat 2.853 ty ddng, gidm 4% so véi cung ky va 6% so véi quy trwéc do san luwong
tiéu thu sut giam

So vé&i cung So vé&i quy

Q4/23 Q3/24 Q4/24

Tang trwéng

ky truwéc
5\?}2’;“ i 34,384 33,956 32,355 -5.90% -4.72% 118,953 136,719 14.9%
fh‘-ﬂé':]h“a” 2,973 3,023 2,853 -4.02% -5.61% 6,835 12,066 76.5%
Ty suét loi
nhugn 8.6% 8.9% 8.8% +0.2 ppts -0.1 ppts 5.7% 8.8% +3.1 ppts
thuan
Ngudn: HSC

Dw bao loi nhuan Q4/2024

Dwa trén cac gia dinh trén, HSC dy bao lgi nhuan thuan Q4/2024 dat 2.853 ty déng,
gidm 4% so v&i cung ky va 6% so véi quy trwéc, trén doanh thu 32,4 nghin ty dong
(gidm 6% so v&i cung ky va 5% so véi quy trudc). Ty sudt loi nhuan thuan dwoc dy
bao & murc 8,8%, so v&i 8,6% va 8,9% lan lwot trong Q4/2023 va Q3/2024.

Dw bao lgi nhuan méi cho nam 2025-2026

HSC gidm nhe 1&n lwot 3,7% va 2,8% dw bao loi nhuan ndm 2025-2026 nham phan
anh viéc giam gia dinh gia ban binh quan va ty gia USD/VND tang. Viéc tang gia dinh
san lwong tiéu thu HRC dwoc bu trir béi viéc gidm gid dinh san lwgng tiéu thu thép
xay dwng.

D bao lgi nhuan méi va ci clia ching téi dwoc trinh bay trong Bang 6; cac gia dinh
chinh dwoc trinh bay & phan bén dui. Dwa trén nhivng gid dinh nay, ching toi dw
bao doanh thu thudn nam 2025 dat 170 nghin ty déng, tang trwéng 24% va lgi nhuan
thuan dat 16,2 nghin ty dong, tang trudng 34%. Cho nam 2026, ching toi gia dinh
doanh thu thuan va lgi nhuan thuan dat 1an lwot 211 nghin ty dong (tang trwong 24%)
va 21 nghin ty dong (t&ng trwdng 29%). Chung tdi gid dinh s lwong cb phiéu dang
lwu hanh khéng dbi va EPS ndm 2025-2026 dw bao dat lan lwot 2.406d/3.109d va
1.7924d trong nam 2024.

San lwong tiéu thy: Cho nam 2025, HSC giam dw bao san lwgng tiéu thu thép xay
dwng xudng con 5 triéu tan, tang 11% so véi cung ky (so véi 13,8% trwdc d6) do san
lwong tiéu thu ghi nhan trong thang 11-12/2024 thap hon duw bao. Trong khi d6, ching
t6i gia dinh san lwong tiéu thu HRC tang 60% so v&i cung ky 1én 4,7 triéu tan trong
nam 2025. Cho nam 2026, chung t6i gid dinh san lwgng tiéu thu thép xay dwng va
HRC téng 1an lwot 9,3% va 45% |én 5,4 triéu tan va 6,8 triéu tan (Bang 7-8).

Bang 6: Dw bao cii va méi, HPG
Chung ti ha binh quan 3% dy bao loi nhuan thuan giai doan 2024-1026

Dw bao cii Dw bao méi Diéu chinh Tang trwéng
Ty df‘)ng 2024 2025 2026 2024 2025 2026 2024 2025 2026 2024 2025 2026
azatr}"lr;én 138,918 165,806 206,536 136,719 169,992 210,935 -1.6% 2.5% 2.1% 14.9% 24.3% 24.1%
h}‘-’Jg‘”an 12,441 16,826 21,533 12,066 16,200 20,935  -3.0%  -3.7%  -2.8%  765%  34.3%  29.2%
Nguén: HSC
Bang 7: Gia dinh san lwong tiéu thu, HPG Bang 8: Gia dinh tang trwéng san lwong tiéu thu, HPG

HSC ha du bao san lwgng thép xay dwng trong khi nang dw bao  Gia dinh san lwong tiéu thu thép xay dwng va HRC sé tang

san lwong HRC trwdng lan lwot 1a 11% va 60% trong ndm 2025
Tan 2023 2024F 2025F 2026F 2023 2024F 2025F 2026F

dwng o T T T Phéi thép -51.8% 409.6% 64.6%  -100.0%

Phoi thép 138,650 706,574 250,000 0 HRG 6.3% 4.6% 60.0% 45.0%

HRC 2,796,037 2,924,481 4,679,170 6,784,796 Ong thép 8.6% 3.2% 10.0% 10.0%

Ong thép 684,680 706,547 777,202 854,922 Ton ma 0.4% 35.7% 15.0% 10.0%

Tén ma 329,236 446,647 513,644 565,008 : Ngudn: HSC
Nguén: HSC
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Bao cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG) Ngay 24/1/2025
Bang 9: Gia dinh gia ban binh quan, HPG Bang 10: Gia dinh tang trwéng gia ban binh quan, HPG
Dw b&o gia ban binh quan sé tang khong dang ké... ...v6i tbc d6 tang 1a 1% nam 2025 va 2% n&m 2026
Triéu déng/tén 2023 2024F 2025F 2023 2024F 2025F 2026F
Thép xay dwng 14.6 14.1 14.2 14.5 Thép xay dwng -13.7% -3.6% 1.0% 2.0%
HRC 15.7 14.4 14.6 14.9 HRC -11.0% -8.0% 1.0% 2.0%
Nguén: HSC Nguébn: HSC

Bang 11: Gia dinh ty suét lgi nhuan, HPG
Gia dinh ty suét loi nhuan gop tiép tuc dwoc cai thién trong giai doan 2025-2026 nhd cong suat hoat ddng ting va chi phi dau vao

giam
2023 2024F 2025F | 2026F |

Ty suét loi nhuan gop 10.9% 13.6% 15.0% 15.4%
Ty & chi phi BH&QL / Doanh thu thuan 2.7% 3.1% 2.9% 2.8%
Ty suat LNTT 6.6% 10.0% 10.5% 10.8%
Ty suét lgi nhuan thuan 5.7% 8.8% 9.5% 9.9%
Nguén: HSC

Bang 12: Gia dinh HRC, HPG
Chung téi dwa ra gia dinh cac nha may ctia HPG sé hoat dong 100% cong suét trong giai doan 1 va 61% coéng suét trong phan ky 1

cla dy an DQSC giai doan 2, dan dén céng suat binh quan nam 2025 dat 81%
Tan 2024 2025F 2026F 2027F 2028F

San lwong tiéu thu HRC 2,924,481 4,679,170 6,784,796 8,141,755 8,670,969
Téng trwéng 4.6% 60.0% 45.0% 20.0% 6.5%
DQSC giai doan 1 2,924,481 3,000,000 3,000,000 3,000,000 3,000,000
DQSC giai doan 1 0 1,679,170 3,784,796 5,141,755 5,670,969

Cong suat HRC 3,000,000 5,800,000 8,600,000 8,600,000 8,600,000
Hiéu suét HRC 97.5% 80.7% 78.9% 94.7% 100.8%

Nguén: HSC

Gia ban binh quan: Do thi trwéng Trung Quéc suy yéu trong thoi gian dai, HSC dy
bao gia ban binh quan nam 2025-2026 sé tang khiém tén 1an lwot & mic 1% va 2%
m&i ndm (so v&i mirc gidm 4% dbi véi thép xay dwng va 8% dbi véi HRC trong ndm
2024 (Bang 9-10).

Ty suét Igi nhuan: HSC gia dinh ty suét loi nhuan gop sé& mé rong trong giai doan
2025-2026 (Bang 11), nhd cong suat hoat déng tai cac nha may dang & murc cao va
chi phi dau vao th&p. Theo d6, chung tdi gid dinh gia quéng sat va than cbc sé gidm
5% so v&i cung ky trong ndm 2025 xudng con 91,3 USD/tan va 220 USD/tAn nhung
khong ddi trong ndm 2026.

Mac du chi phi kh&u hao trong nam 2025-2026 cao, chung t6i cho rang céng suét hoat
déng nha may cao tai DQSC Giai doan 2 sé tich cwc hé tro ty suat lgi nhuan trong
nam 2025-2026 nhé san xuét thém san phdm HRC (Bang 12). Nhin chung, ching toi
dw bao ty suét loi nhuan gop nam 2025-2026 sé dat lan lwot 15% va 15,4%, cao hon
dy bao 13,6% cho nam 2024.

Chung t6i du bao ty 1€ chi phi ban hang & quan ly/doanh thu sé giam trong nam 2025-
2026 lan lwot xug‘mg murc 2,9% va 2,8%, tr mrc 3,1% dwoc dw bao cho nam 2024,
do hoat déng xuét khau giam.

Dinh gia va khuyén nghi

Phwong phap dinh gia

Nham phan anh viéc diéu chinh dw bao lgi nhuan, HSC giam 5% gia muc tiéu theo
phwong phap DCF xudng 36.800d (tiem nang tang gia: 39%) trong khi gitr nguyén cac
gia dinh dinh gia dau vao.

Chung t6i gitr nguyén gia dinh WACC & murc 11,6%, bao gdm l4i suét phi rai ro 4%,
phan bu rti ro von CSH 7,5% va hé so beta 1,4 lan (theo Bloomberg). Gia dinh toc d6
tang trwdng dai han dworc gilr nguyén & marc 2%.
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Bao cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG)

Bang 13: Tinh toan dong tién tw do ciia doanh nghiép, HPG
HSC du bao dong tién thuan ctia HPG sé& cai thién tlr nam 2026 tré di, khi két thic gidi ngan cho nha may DQSC giai doan 2

:hsc

Ngay 24/1/2025

Ty dong 2024F 2025F 2026F 2027F 2028F
Loi nhuan thuan 12,066 16,200 20,935 29,727 35,680
+ Chi phi lai vay * (1 — thué suét) 1,960 3,149 4,453 4,125 3,796
+ Khau hao 6,648 8,676 10,842 11,169 11,283
- Thay ddi vén Iwu dong (10,524) (9,945) (16,125) (16,325) (18,258)
- Chi phi dau tw tai san cb dinh (35,847) (16,579) 856 (3,404) (2,013)
Dong tién tw do ciia doanh nghiép (FCFF) (25,698) 1,502 20,961 25,292 30,489
Nguén: HSC

Bang 14: Tinh toan chi phi vén CSH va chi phi ng, HPG
Gilr nguyén gia dinh chi phi vén CSH & chi phi ng’ & mirc lan
lwvot la 14,1% va 6,2%

Bang 15: Tinh toan WACC, HPG
Co cAu ngudn vén dan téi WACC khong déi & mire 11,6%

Gia tri
Lai suét phi rdi ro 4.0% Vén CSH / Téng ngudn vén 67.8%
Phan bu rdi ro vén CSH 7.5% No / Téng nguédn vén 32.2%
Beta 1.4 WACC 11.6%
Chi phi vén CSH 14.1% Ngudn: HSC
Tinh toan chi phi no
Chi phi ng 7.0%
Thué suat 11.6%
Chi phi no sau thué 6.2%
Ngudn: HSC
Bang 16: Binh gia DCF, HPG
HSC ha gia muc tiéu 5% xuéng con 36.800d

Nam 2024F 2025F 2026F 2027F 2028F
Dong tién tw do ctia doanh nghiép (25,698) 1,502 20,961 25,292 30,489
Tbc dd tang trwdng dai han (g) (%) 2.0%
Gia tri dai han 325,054
Dong tién tuong lai (25,698) 1,502 20,961 25,292 355,543
Gia tri hién tai (25,698) 1,502 18,788 20,319 256,025
Gia tri cia doanh nghiép 296,634

Gia tri hién tai ctia dong tién dén nam 2028F 62,564

Gia tri hién tai clia gia tri dai han 234,070
Triv: Tdng no (94,676)
Cong: Tién & cac khoan twong dwong tién, dau tw ngan han 33,610
Gia tri ca von CSH 235,568
Sé lwong cb phiéu dang Iwu hanh (triéu cé phiéu) 6,396.3
Gia tri hop Iy ctia cd phiéu (déng/cp) 36,829

Nguén: HSC

Bang 17: Phan tich dé nhay cua gia muc tiéu (ddng), HPG
Kich ban co s& clia HSC dya trén gia dinh I4i suét phi rti ro la 4% & téc d6 ting trwéng dai han 1a 2%

= Lai suét phi rai ro
2 3.0% 3.5% 4.0% 4.5% 5.0%
- 1.0% 36,057 34,499 33,041 31,675 30,391
5= 1.5% 38,144 36,435 34,841 33,352 31,956
© T 2.0% 40,466 38,581 36,829 35,198 33,675
Y 2.5% 43,065 40,972 39,036 37,240 35,570
[ 3.0% 45,993 43,655 41,501 39,512 37,669
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu gidm 2% trong 3 thang qua, HPG dang giao dich v&i P/E trwot
dw phéng 1 ndm 10,8 lan, thdp hon mét chit so véi binh quan 5 nam & mae 11,1 1an
(Biéu dd 18-19). Trong khi d6, so v&i cac déi thd canh tranh trong nwéc, HPG — mot
trong nhirng cong ty dau nganh— dang giao dich véi dinh gia thdp hon HSG (Tang ty
trong, gia muc tiéu: 21.500d) nhwng cling c6 mirc gida cao hon NKG (Tang ty trong,
gia muc tiéu: 17.528d) (Bang 20). HSC cho rang cb phiéu HPG xing dang duoc giao
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Bao cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG) Ngay 24/1/2025

dich v&i mirc dinh gia cao hon so véi binh quan qua khr nhé c6 trién vong twoi sang,
v&i loi nhuan thuan dwoc dy bao tang trwdng voi téc A6 CAGR 3 nam la 45,2%. Trong
khi d6, so v&i cac cong ty cling nganh, ching téi tin rang HPG xtng dang dwoc giao
dich v&i mirc gia cao hon nhd vi thé dan dau va quy mé kinh doanh 16n nhét tai thi
trwong Viét Nam.

Chung t6i tin rdng HPG dang chuén bi buéc vao chu ky tang trwdng maéi trong nadm
2025, nhé céng suét san xuat HRC dwgc mé rong va chinh sach dy manh giai ngan
dau tw cong cta Chinh phi. Kha nang ap thué chéng ban pha gia déi véi HRC nhap
khau tlr Trung Quéc va An Do, du kién trong Q1/2025, sé& tré thanh déng lwc tang
trwéng tich cuwc cho gia cd phiéu.

Biéu dé 18: P/E trwot dw phéng 1 ndm, HPG Biéu doé 19: P6 léch chuan so véi gia tri binh quan, HPG
HPG dang giao dich v&i P/E trwot dw phéng 1 ndm la 10.8 1an... ... thAp hon so véi binh quan tir ndm 2019 & mdc 11,1 13an
Thuc té Dwv bao cia HSC Dy béo cua thi treeong 3.0
25.0 25
k 2.0 m
20.0 - 15 |
N, 1.0 \n
15.0 BT 05 I F ‘.
' / ¥
10.0 - 0.0 ud r N\
: A
%\\ / E?g; W / 0.1)
5.0 :
N’ (15) '\*\V-..,-J/
0.0 ‘ ‘ ‘ ‘ ‘ ‘ (2.0)
T1/19 T1/20 T1/21 T1/22 T1/23 T1/24 T1/25 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24 T1/25
Ngudn: HSC Nguén: HSC

Bang 20: So sanh dinh gia v&i cac cong ty cung nganh tai Viét Nam
HPG dang dworc giao dich véi mire dinh gid cao hon cac cong ty cling nganh nho vi thé va quy mé dan dau thj truong Viet Nam
Vén héa (triéu 2025 EV/ 2026 EV/

Cong ty USD 2025 P/E 2026 P/E EBITDA EBITDA 2025 P/B
HPG 6,680 11.0 8.5 7.9 5.9 1.3
HSG 427 12.8 8.5 8.0 6.3 1.0
NKG 183 6.8 52 6.2 5.4 0.6
Nguén: HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng) 12-25F
Doanh thu 141,409 118,953 136,719 169,992 210,935 EBIT 13,078 9,669 14,480 20,525 26,665
Loi nhuan gop 16,763 12,938 18,650 25454 32,571  Khéu hao (6,814) (6,773) (6,674) (8,705) (10,874)
Chi phi BH&QL (3,685) (3,269) (4,170) (4,930) (5,906) Lai vay thudn (3,283) (2,018) (1,335) (2,811) (4,020)
Thu nhap khac - - - - - Thué TNDN da nop (1,242)  (560) (1,560) (1,602) (1,820)
Chi phi khac - - - - - Thay ddi vén lwu dong (5,765) (6,243) (7,588) (26,504) (30,535)
EBIT 13,078 9,669 14,480 20,525 26,665 Khac (3,777) (3,753) (2,085) (3,731) (5,095)
Lai vay thudn (3,283) (2,018) (1,335) (2,811) (4,020) LCT thuan tir HDKD 12,192 9,472 12,135 854 4,928
Lai/I5 trong Cty LD,LK (1.07) 0 0 0 0 Diutw TS dai han (17,966) (17,353) (35,847) (16,579) 856
Loi nhuan khac - - - - - Gop vén & dau tw (53,800) (38,417) 7,026 (1,993) (4,135)
LN khéng thuwéng xuyén 129 142 479 85.0 105 Thanhly 47,055 42,969 111 159 135
LNTT 9,923 7,793 13,624 17,799 22,750 Khac 0 0 0 0 0
Chi phi thué TNDN (1,479)  (992) (1,560) (1,602) (1,820) LCT thuan tir HDDT (24,712) (12,801) (28,711) (18,413) (3,145)
Loi ich cb dong thiéu sé 39.1 34.7 2.37 3.18 411  Cbte trd cho CSH (2,247)  (8.01) (3,198) (6,396) (9,594)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 408  (1.64) 0 0 0
Loi nhuan thuan 8,484 6,835 12,066 16,200 20,935 Tang/gidm no 626 7,283 16,890 31,183 5,090
Khac 0 0 0 0 0
Lo nhuan thuan BC 8,059 6,493 11,463 15,390 19,888 LCT thuan tir HDTC (1,617) 7,273 13,692 24,787 (4,505)
EBITDA BC 19,893 16,443 21,154 29,230 37,539
Tién & twong duong tién dau ki 22,471 8,325 12,267 9,384 16,611
EPS (ddng) 1459 1,175 1,886 2,533 3,273 LCT thuan trong ky (14,137) 3,944 (2,884) 7,227 (2,721)
EPS BC (ddng) 1,386 1,117 1,792 2,406 3,109 Anh hwéng cla ty gia (9.64)  (0.73) 0 0 0
DPS (ddng) 0 0 500 1,000 1,500 Tién & twong dwong tién cubi ki 8,325 12,267 9,384 16,611 13,890
Slg CP binh quan (triéu dv) 5815 5815 6,396 6,396 6,396
Slg CP cudi ky (triéu dv) 5815 5815 6,396 6,396 6,396 Déng tién tw do (5,774) (7,881) (23,712) (15,725) 5,784
Slg CP pha loang cudi ky (triéu dv) 5815 5815 6,396 6,396 6,396
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-22A 12-23A  12-24F
Tién & twong duong tién 8,325 12,267 9,384 16,611 13,890 Chi sb hoat dong
DAu tw ngan han 26,268 22,162 15,039 16,999 21,094 Ty suétLN gop (%) 11.9 10.9 13.6 15.0 15.4
Phai thu khach hang 9,893 10,702 10,938 15,299 21,094 Ty suét EBITDA BC (%) 14.1 13.8 15.5 17.2 17.8
Hang tdn kho 34,491 34,504 39,648 50,148 63,281 Ty suitLNT (%) 6.00 5.75 8.83 9.53 9.92
Céc tai san ngén han khac 1,538 3,081 6,836 8500 10,547 Thué TNDN hién hanh (%) 14.9 12.7 11.4 9.00 8.00
Téng tai san ngén han 80,515 82,716 81,845 107,557 129,905 Tang trudng doanh thu (%) (5.53)  (15.9) 14.9 24.3 24.1
Tang trwdng EBITDA BC (%) (54.5)  (17.3) 28.7 38.2 28.4
TSCP hiru hinh 83,562 97,886 127,089 134,971 123,250 Tang trudng LNT BC (%) (75.4)  (19.4) 76.5 34.3 29.2
TSCP vb hinh 634 211 208 229 252  Tang trwdng EPS (%) (81.1)  (19.4) 60.5 34.3 29.2
B4t dong san dau tw 629 594 567 538 506  Tang trwdng EPS BC (%) (81.1)  (19.4) 60.5 34.3 29.2
Pau tw dai han 0 40.0 0 0 0 Tang trwdng DPS (%) (100) nm nm 100 50.0
DAu tw vao Cty LD,LK 0.70 0 0 0 0  TyléLN thudn tra CT (%) 0 0 26.5 39.5 45.8
Tai san dai han khac 4995 6335 7,152 8,019 9,930
Téng tai san dai han 89,821 105,066 135,017 143,758 133,938 Chi sé loi nhuan
ROAE (%) 9.09 6.88 11.0 13.2 15.4
Téng cong tai san 170,336 187,783 216,861 251,314 263,842 ROACE (%) 12.3 8.62 11.0 12.9 15.5
Véng quay tai san (lan) 0.81 0.66 0.68 0.73 0.82
No ngén han 46,749 54,982 54,688 59,497 63,281  Tiém mat HD/EBIT (an) 0.93 0.98 0.84 0.04 0.18
Pha trd ngudi ban 11,107 12,387 10,938 16,999 21,094 S ngay tén kho 101 119 123 127 129
No ngén han khac 3,020 2457 2,266 2312 2,486 S ngay phai thu 29.0 36.8 33.8 38.6 43.2
Téng ng’ ngén han 62,385 71,513 69,830 81,219 89,852 S& ngay phai tra 32,5 426 33.8 429 432
No dai han 11,152 10,399 24,306 35,179 25,585 Co cauvén
Thué TNDN hoan lai phai tra 31.2 30.0 0 0 0  No thudn*VCSH (%) 52,5 52.4 60.3 61.3 53.5
No dai han khac 597 2,948 5825 5827 5828 No/tai san (%) 345 35.2 36.8 38.1 34.2
Téng ne dai han 11,780 13,378 30,131 41,006 31,413  EBIT/Iai vay (lan) 3.98 4.79 10.8 7.30 6.63
No/EBITDA (lan) 2.95 4.02 3.77 3.28 2.40
Téng ng phai tra 74,223 84,946 99,961 122,225 121,266 Chisd TT hién thoi (Ian) 1.29 1.16 117 1.32 1.45
Vén cha sé hiru 96,007 102,771 116,837 129,029 142,520 DPinh gia
Loi ich cb dong thiéu sé 106 65.8 63.4 60.2 56.1 EV/doanh thu (1an) 1.25 1.55 1.64 1.35 1.06
Téng vén chi s& hiru 96,113 102,836 116,900 129,089 142,577 EV/EBITDA DC (lan) 8.91 11.2 10.6 7.88 5.94
P/E (1an) 18.1 225 14.0 10.4 8.08
Téng ng phai tra va VCSH 170,336 187,783 216,861 251,314 263,842 P/E DC (lan) 19.1 23.7 14.8 11.0 8.51
P/B (1&n) 1.60 1.50 1.45 1.31 1.19
BVPS (d) 16,511 17,674 18,266 20,173 22,282  Loi sut cd tirc (%) 0 0 1.89 3.78 5.67
No' thudn*/(tién mét) 49,576 53,114 69,610 78,065 74,975

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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