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N CTCP Tap doan Hoa Phat (HPG - HSX)

Bao cao nhanh Ngay 27/3/2025

S AT Nam 2025: Ké hoach HDKD manh mé vé&i
Gia muc tiéu: VND39,200 . A A s . - o
Tiém naing tang/giam: 44.1% Ilo’i nhuan thuan tang trwé'ng 25%
Gia cb phiéu (ddng) (25/3/2025) 27,200 N ; ) )
M Bloomberg HPG VN = HPGde ra ké hoach HDKD cao cho nam 2025 v&i cjoanh thu thuan dat 170
gfg;°ghé§ 55}“5“‘(‘;) B nghin ty dong (téng trudng 22%) va lgi nhuan thuan dat 15 nghin ty dong
vén h(); f:]i ‘fu;';) ((Wr'd; 173978 (tang trwdng 25%). K& hoach doanh thu thuan cao hon 3% so dw bao cua
Vén héa tri trromg (tr.USD) 6,791 HSC con ké hoach lgi nhuén thuan lai thap hon 12%. Chung téi danh gia
Slg CP luu hanh (tr.dv) 6,396 cac ké& hoach nay thé hién sy tw tin ctia BLD HPG vao trién vong ndm nay.
Slg CP NN dwoc sé& hivu (tr.dv) 3,134
Slg CP NN duoc mua (tr.dv) 1763w HPG ciing dé& xuét chi trd cb tirc tién mat nam 2024 la 500d/cp (phu hop
Gidi han ty 1€ s& hiru NN 49.0% L. , g £ R g » "o o ~ . >
T9 16 & hitu clia NN 21.4% voi dw bao), twong dwong lgi suat co tire 1a 2% sau ba nam khong chi tra
Ty 16 freefloat 54.1% cO tlre tien mat. Ngoai ra, céng ty con de xuat chia thém co tirc bang co
Cb déng Ién Trén Dinh Long (26.1%) i A 20 4 1A o 3

Nguén: Céng ty, Ubc tinh cia HSC phieu véity 1 15% cho ndm nay.

L = HSC duy tri khuyén nghi Mua vao dbi véi HPG véi gia muc tiéu 39.200d
Biéu do gia (tiem nang tang gia 44%). HPG dang giao dich v&i P/E trugt dy phong 1
51000 Hre (e N30 ndex (G b chin) nam la 10,5 lan so v@&i binh quan 5 nam la 11,9 lan.

e Sw kién: Céng bbé chwong trinh DPHCD cho nam 2025
25000 HPG sé td chirc DPHCD vao ngay 17/4/2025. Hém nay, coéng ty da cong bd

24,000

ci;u’o’ng trinh DHCD cuing v&i ké hoach HDKD ndm 2025 va phwong an chi tra
g \lhlll\i“uli““i““wmILI““IIMlllhld“lmwn ILH“‘“H co tU’C nam 2024 va 2025 CaC an dUng Chlnh nhu sau:

T3/24 T5/24 T7i24 To/24 T4 T/25 T3/25

Noudn cona iy Faciset K€ hoach HDKD manh mé v&i doanh thu thuan tang

. trwdng 22% va lgi nhuan thuan tang treéng 25%
Toém tat tai chinh va dinh gia

Cubi nam: Thg12 PETNRTP T RrPd  HPG dé ra ké hoach HPKD kha cao, cu thé:

DT thuan (ty déng) 138,855 164,783 203,803 . .

Es'TTTD(‘t\?jW)&“w f;ggg fzggg g;ggg e Doanh thu thuan nam 2025 dat 170 nghin ty dong, téang trwdng 22%
y dong ! i s s 0 7 . > > ’ ]y > P

LNT BC (t ddng) 11,419 16124 20,540 va cao hon 3% so voi dy bao cia HSC & mire 165 nghin ty dong.

FCF (ty db 28,452 614 3,996 . " PN o N > Y ., >

ErS o6 (o) R I e Loi nhuan thuan ndm 2025 dat 15 nghin ty déng, tang truéng 25%

DPS (déng) 500 1,000 1,000 nhwng thap hon 12% so v&i dy bao clia ching t6i & mirc 17 nghin ty

BVPS (ddng) 17,878 19,899 22,110 d(")ng

T.trudng EBITDA (%) 31.4 37.1 26.4 ’

Trugng EPS BC (%) 5.9 412 274 HGQE cho rAng day 1a dAu hiéu rd rang cho thay s tw tin cta BLD ddi véi trién

Tang trwdng DPS (%) nm 100 0 9 y 9 y

T§ sut EBITDA BC (%) 155 180 184 vong kinh doanh trong nam 2()25. Mac du dw bao lgi nhuan trluén clia chung

T9 SULLNTT (%) 986 113 115  tbi hién cao hon 12% so v&i ké hoach clia Cong ty, chung téi van danh gia day

gfe“img (?TC(E;/;) e ey 2% lamét myc tiéu tich cwe. Luu Y, trong thap ky qua, KQKD clia HPG lién tuc

No thudn/VCSH (%) 672 579 507 vwot ké hoach, ngoai trir giai doan khiing hoéng cua thi trwong bat déng san

ROAE (%) 114 140 161 (n@m 2022) va cac giai doan kho khan trong boi canh vi mé cua Viét Nam (nam

ROACE (%) 11.0 13.3 15.9 . A g X = = A N A . A PRy

EVidoan thu (An) 167 140 110 2023). 9hun9 toi tlrl_rang nam 2025 sé mang dén mét méi trwong thuan loi dé

EV/EBITDA BC (1n) 107 779  6.00 HPG nam bat co hoi.

P/E BC (lan) 15.2 10.8 8.47 o, . . R < N . . » 2

P/B (In) 152 137 123  Vicac théng tin cu thé chwa dwoc céng bd, HSC cho rang chénh léch gitra ké

Loi suét cb tirc (%) 184 368 368 hoach clia cong ty v&i dy bao lgi nhuan thuan cla ching t6i xuat phat tir cac

Nguon: Bloomberg, HSC u6c tinh i3 dinh vé ty sut loi nhuan khac nhau. Ching t6i da dwa vao mé hinh dv béo
cla minh tac déng tich cwc clia thué chong ban pha gia do6i véi HRC nhap khau

Mo ta doanh nghié . D A
e R I T ttr Trung Quodc vao Viét Nam.

Hoa Phat Ia Tap doan san xuét cong nghiép hang o )
dau Viét Nam v6i bon mang kinh doanh chinhbao  Ban goc bang tiéng Anh cla béo cao nay dwgc phéat hanh vao ngay 26/3.
gom: Thép xay dwng, Ong thép & Tén, Bat dong

san & Khu cong nghiép va Nong nghiép.

(Xem tiép trang 2)

Bang 1: Ké hoach kinh doanh nam 2025, HPG

e -
Ty déng 2024  hoach , 1an9

Chaven vien onan tieh 2025 trwong
uyen vien phan tic
nve X Dieglrl 138,855 170,000  22.4% 164783  18.7% 3.2%
V6 Thi Ngoc Han, CFA thu_an i
Giam Boc Cap Cao, Nganh Céng Nghiép Lot nhuan 12,020 15000  24.8% 16,972 412%  -11.6%
han.vtn@hsc.com.vn thuan ]
+84 28 3823 3299 Ext. 314 Nguén: HPG, HSC
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Bao cdo nhanh - CTCP Tap doan Hoa Phat (HPG) Ngay 27/3/2025

HPG sé néi lai viéc chi tra c6 tirc tién mat trong nam nay
HPG dé xuét phwong an cé tirc cho ndm 2024 nhw sau:

e CA tirc tién mat 500d/cp, twong dwong loi suat b tirc 2%. Mirc nay phu hop
v&i ky vong clia HSC. Luu y, day 1a nam dau tién cong ty chi tra cb tie tién
mat trong ba nadm qua do trwéc d6 cong ty tap trung vén dau tw mé rong
cobng suét.

e Cb tlrc bang cb phiéu vai ty 1& 15%.

Thoi gian chi trd dw kién sé dién ra trong vong 6 thang t&i sau khi cac phwong
an duoc DHCD thong qua. Riéng voi nam 2025, HPG cling dat muc tiéu chi
trd 20% ménh gia (c6 thé bang tién mat hoac cb phiéu).

Duy tri khuyén nghi Mua vao, gia muc tiéu va dw bao

HSC duy tri khuyén nghi Mua vao déi véi HPG véi gia muc tiéu khong ddi 1a
39.2004d (tiém nang tang gia 44%), dwa trén co s& cong suat méi dwoc bd
sung dung thoi diém, trung véi da day manh dau tw cong, thi trwéng BDS dan
phuc héi va cac chinh sach phong vé thwong mai.:

Bang 2: Ké hoach va KQKD thuyec té, HPG
KQKD cla HPG thwdng vuwot ké hoach dé ra, ngoai trir giai doan 2022-2023
K(:é hoach (ty

dong

Doanh thu thudn 22,500 28,000 40,000 55,000 70,000 86,000 120,000 160,000 150,000 140,000 170,000

Loi nhuan thuan 3,250 3,200 6,000 8,050 6,700 9,000 18,000 30,000 8,000 10,000 15,000

gt“-”c té (ty HSCF
ong)

Doanh thu thudn 27,453 33,283 46,162 55,836 63,658 90,119 149,680 141,409 118,953 138,855 164,783

% hoan thanh 122% 119% 115% 102% 91% 105% 125% 88% 79% 99% n/a

Loi nhuan thuan 3,485 6,602 8,007 8,573 7,527 13,450 34,478 8,484 6,835 12,020 16,972

% hoan thanh 107% 206% 133% 106% 112% 149% 192% 28% 85% 120% n/a

Nguén: HPG, HSC
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Bao cdo nhanh - CTCP Tap doan Hoa Phat (HPG) Ngay 27/3/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-23A 12-25F 12-26F
Doanh thu 118,953 138,855 164,783 203,803 236,373 EBIT 9,669 14,615 21,054 26,752 32,661
Loi nhuan gop 12,938 18,498 26,014 32,886 39,776 Khéu hao (6,762) (6,973) (8,549) (10,679) (11,003)
Chi phi BH&QL (3,269) (3,883) (4,960) (6,134) (7,115) Lai vay thudn (2,018) (1,348) (2,435) (3,291)  (449)
Thu nhap khac - - - - - Thué TNDN da nop (560)  (937) (1,679) (1,880) (2,258)
Chi phi khac - - - - - Thay ddi vén lwu dong (6,218) (13,845) (16,910) (28,883) (25,683)
EBIT 9,669 14,615 21,054 26,752 32,661 Khac (4,595) (2,067) (3,422) (4,289) (3,971)
Lai vay thuan (2,018) (1,348) (2:435) (3,291)  (449) LCT thuan tir HDKD 8,643 7,027 10,636 6,305 15,376
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (17,374) (35,479) (11,250) (2,309) (1,213)
Loi nhuan khac - - - - - Gop vén & dau tw (37,581) (27,817) 2,468 (3,941) (8,017)
LN khéng thuwéng xuyén 142 426 33.0 40.8 47.3  Thanhly 42,960 33,152 519 675 597
LNTT 7,793 13,693 18,652 23,502 32,260 Khac 0 0 0 0 0
Chi phi thué TNDN (992) (1,673) (1,679) (1,880) (2,258) LCT thuan tir HDDT (11,995) (30,143) (8,263) (5,575) (8,633)
Loi ich cb dong thiéu sé 347 (0.42) (0.60) (0.76) (1.05) Cb turc tra cho CSH (8.01)  (4.97) (3,198) (6,396) (6,396)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP (1.64) 233 0 0 0
Loi nhuan thuan 6,835 12,020 16,972 21,621 30,000 T&ng/gidm no 7,285 17,524 14,031 (4,785) 8,957
Khac 0 0 0 0 0
Lo nhuan thuan BC 6,493 11,419 16,124 20,540 28,500 LCT thuan tir HDTC 7,276 17,752 10,833 (11,181) 2,561
EBITDA BC 16,431 21,588 29,603 37,430 43,664
Tién & twong duong tién dau ki 8,325 12,252 6,888 20,093 9,642
EPS (ddng) 1175 1,879 2,653 3,380 4,690 LCT thuan trong ky 3,924 (5,365) 13,206 (10,451) 9,304
EPS BC (ddng) 1117 1,785 2,521 3211 4,456 Anh hwéng claty gia 3.86 0.49 0 0 0
DPS (déng) 0 500 1,000 1,000 1,000 Tién & twong dwong tién cubi ki 12,252 6,888 20,093 9,642 18,946
Slg CP binh quan (triéu dv) 5815 6,396 6,396 6,396 6,396
Slg CP cudi ky (triéu dv) 5815 6,396 6,396 6,396 6,396 Déng tién tw do (8,731) (28,452)  (614) 3,996 14,162
Slg CP pha loang cudi ky (triéu dv) 5815 6,396 6,396 6,396 6,396
Bang can ddi ké toan (ty dong) 12-23A Cac chi sb tai chinh 12-23A 12-25F 12-26F
Tién & twong duong tién 12,252 6,888 20,093 9,642 18,946 Chisé hoat dong
DAu tw ngan han 22,177 18,975 16,478 20,380 28,365 Ty suét LN gop (%) 10.9 13.3 15.8 16.1 16.8
Phai thu khach hang 10,702 7,622 14,830 20,380 26,001 Ty suét EBITDA BC (%) 13.8 15.5 18.0 18.4 18.5
Hang tdn kho 34,504 46,521 48,611 61,141 70,912 Ty sudtLNT (%) 5.75 8.66 10.3 10.6 12.7
Céc tai san ngén han khac 3,081 7,073 8239 10,190 14,182 Thué TNDN hién hanh (%) 12.7 12.2 9.00 8.00 7.00
Téng tai san ngén han 82,716 87,079 108,252 121,734 158,406 Tang trudng doanh thu (%) (15.9) 16.7 18.7 23.7 16.0
Tang trwdng EBITDA BC (%) (17.4) 31.4 37.1 26.4 16.7
TSCP hiru hinh 97,886 130,994 133,707 125,349 115,574  Tang trudng LNT BC (%) (19.4) 75.9 412 27.4 38.8
TSCP vb hinh 211 184 203 223 245  Tang trwdng EPS (%) (19.4) 59.9 412 27.4 38.8
B4t dong san dau tw 594 560 530 496 460  Tang trudng EPS BC (%) (19.4) 59.9 412 27.4 38.8
Pau tw dai han 40.0 137 0 0 0 Tang trwdng DPS (%) nm nm 100 0 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 0 26.6 37.7 29.6 21.3
Tai san dai han khac 6,335 5537 6,293 7,763 8,991
Téng tai san dai han 105,066 137,411 140,731 133,832 125,270 Chi s6 lgi nhuan
ROAE (%) 6.88 11.1 14.0 16.1 19.7
Téng cong tai san 187,783 224,490 248,984 255,566 283,676 ROACE (%) 8.62 11.0 13.3 15.9 18.5
Véng quay tai san (lan) 0.66 0.67 0.70 0.81 0.88
No ngén han 54,982 55,883 57,674 61,141 66,184  Tiém mat HD/EBIT (lan) 0.89 0.48 0.51 0.24 0.47
Pha trd ngudi ban 12,387 14,110 16,478 20,380 23,637 S ngay tén kho 119 141 128 131 132
No ngén han khac 2457 3,029 3114 3475 3,794 S ngay phaithu 36.8 23.1 39.0 435 48.3
Téng ng’ ngén han 71,513 75,503 80,211 88,639 97,841  S& ngay phai tra 426 42.8 433 435 43.9
No dai han 10,399 27,080 35,179 19,189 15991 Co cau vén
Thué TNDN hoan lai phai tra 30.0 29.3 0 0 0  No thudn*VCSH (%) 52.4 67.2 57.9 50.7 39.4
No dai han khac 2,948 7,162 6,019 6,021 6,022 No/tai san (%) 35.2 37.3 37.6 31.9 29.4
Téng ne dai han 13,378 34,271 41,199 25209 22,013 EBIT/Iai vay (lan) 4.79 10.8 8.65 8.13 72.8
No/EBITDA (lan) 4.02 3.88 3.17 2.18 1.91
Téng ng phai tra 84,946 109,842 121,410 113,848 119,853 Chisd TT hién thoi (I4n) 1.16 115 1.35 1.37 1.62
Vén cha sé hiru 102,771 114,355 127,280 141,424 163,528 Dinh gia
Loi ich cb dong thiéu sé 65.8 293 293 294 295  EV/doanh thu (lan) 1.59 1.67 1.40 1.10 0.88
Téng vén chi s& hiru 102,836 114,647 127,574 141,718 163,823 EV/EBITDA DC (l&n) 11.5 10.7 7.79 6.00 4.79
P/E (1an) 23.1 14.5 10.3 8.05 5.80
Téng ng phai tra va VCSH 187,783 224,490 248,984 255,566 283,676 P/E DC (lan) 24.4 15.2 10.8 8.47 6.10
P/B (1&n) 1.54 1.52 1.37 1.23 1.06
BVPS (d) 17,674 17,878 19,899 22,110 25,566 Loi sudt cd tirc (%) 0 1.84 3.68 3.68 3.68
No thuan*/(tién mat) 53,129 76,075 72,760 70,687 63,229

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cdo nhanh - CTCP Tap doan Hoa Phat (HPG) Ngay 27/3/2025

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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