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CTCP Tap doan Hoa Phat - HSX: HPG
|KHUY€NPMHﬂ:MUA |Génnmﬂéx37500 |Upgde+4m%

CAP NHAT KET QUA KINH DOANH QUY 4 NAM 2024

K&t thuc Quy 4.2024, HPG ghi nhin Doanh thu thuan = 34,491 ty VND (+0% yoy), LNST - CDTS = 2,807 ty VND (-6%

yoy). M6t s8 diém dang chu y:

1. Nong nghiép va Bat déng san tiép tuc ting ty trong ddng gdp trong cd cau doanh thu Igi nhuin cua HPG.

* Mang thép: DTT =31,995 ty VND (-2% YoY), LNST = 2,256 ty VND (-35% YoY).

* Mang ndng nghiép: DTT =2,014 ty VND (+29% YoY), LNST = 342 ty VND (+289% YoY). Ty trong déng gdp trong lgi nhuén
dat 12% (+10 diém % svck)

« B&tdbéngsan: DTT =481 ty VND (+73% YoY), LNST = 212 ty VND (+75% YoY). Ty trong déng gdp trong lgi nhudn dat 8%
(+6 diém % svck).

2. Téng san ludng tiéu thu dat 2.43 triéu tin (+4% YoY). Trong d4: Thép xay dung -5% YoY, thép éng +4% YoY, tén ma

+15% YoY. Riéng HRC - 19% YoY do thi trudng xuat khdu cham lai, chiu canh tranh ti Trung Quéc.

3. Bién Igi nhuin gdp 12.7% di ngang so vdi cing ky. BSC cho rang ty suat lgi nhudn mang thép gidm so vdi cling ky do canh

tranh vdi thép Trung Quéc, tuy nhién, dugc bu d3p mdt phan bdi mang ndng nghiép va bat ddng sdn vén cé bién cao.

3. Chi phi lai vay va chi phi ban hang dudc tiét giam, bu dap cho chi phi QLDN ting.

« Chiphil3i vay dat 562 ty VND (-21% YoY) do m&t bang (3i suit gidm so vdi cung ky.

+ Chiphibdn hang dat 230 ty VND (-37% YoY) do chi phi xuat khdu -42% YoY.

« ChiphiQLDN dat 517 ty VND (+31% YoY) do chi phi mua ngoai +84% YoY. Ching t6i cho rang cé thé dén tir cdc chi phi
chu3n bi chay Nha mdy Dung Quat 2.

KQKD 2022 2023 2024 2025F
Doanh thu thuan 141,409 118,953 138,855 179,942
Ldi nhuan gop 16,763 12,938 18,498 31,413
NPATMI 8,484 6,835 12,020 18,558
EPS 1,459 1,175 1,879 2,901

Du bdo cta HPG ndm 2025 dudc cdp nhét tai Bdo cdo nganh 2025,

BAO CAO CAP NHAT
06/02/2025 - HSX: HPG

Trung tam phan tich BSC
Pham Quang Minh
(Chuyén vién phan tich)

minhpg@bsc.com.vn

Thdng tin doanh nghiép
Gia hién tai (VND):

C6 phidu LH (Triéu):

\V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

26,800
6,396
171,739
11.8
22%
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Theo d6: So vdi cung ky ndm 2023, két qua kinh doanh cia HPG -6% yoy.

So véi Quy 3.2024, KQKD Quy 4.2024 chia HPG: Doanh thu +2% QoQ, LNST- CDTS gan nhu di ngang (-7% QoQ).

1. San ludng tiéu thu +4 % QoQ. Trong dd, thép xay dung +7% QoQ, thép &ng +10% QoQ, tén ma -17% QoQ, HRC -10%
QoQ. Bién lgi nhuan gbp giam -1.3 diém %.

2. Doanh thu tai chinh + 33% QoQ do i ty gid +39% QoQ, bl d4p cho Chi phi tai chinh va QLDN.
Chi phi tai chinh +22% QoQ do 3 ty gid +46% QoQ. Chi phi QLDN +61% QoQ.

DANH GIA CUA BSC - KQKD QUY 4.2024
- LNST ctia Quy 4.2024 va ca ndm 2024 phu hdp véi ky vong clia BSC (Udc tinh Q4: 3,080 ty VND, Lily k& 2024: 12,300 ty
VND).

CAP NHAT LUAN PIEM PAU TU

So vdi Bdo cdo trudc dd, BSC gilt nguyén cac quan diém dau tu d6i véi HPG:

1. Nha mdy Dung Quat 2 sé tiéu thu tét trong ndm 2025 nhd (i) chi phi sdn xuit canh tranh (i) Lgi thé vé hé théng phan phéi
8n va (i) Viét Nam théng qua dp thué chéng ban pha gid thép (CBPG) HRC tif Trung Quéc. Nhad mdy Dung Quat 2 d3 b3t
dau chay th(r trong Thdng 12.2024. Bén canh dd, BSC ky vong Bd Cong thudng sé c6 két luin s bé va BCT thong qua
ap thué CBPG tam thdi trong Quy 2.2025.

2. Dinh gia dang & vung day cGia chu ky Thép: P/B FWD 2025 = 1.3x 6 muc thip cla HPG & chu ky nganh (P/B trung binh
HPG =1.5-1.7x).

YEU TG CAN THEO D3I TRONG NAM 2025

Bién Lgi nhuin cé dau hiéu chitng lai 8 muc 12% -13% va HPG dang duy tri mdc nén ldi nhuin 2,500 -3,000 ty VND tir
Quy 4.2023 - 2024. Kh3 ndng ndng muc nén (6i nhudn mdi sé phu thudc:

1. San lugng thép ndi dia phuc hdi manh mé do thi trudng Bat ddng san ndi dia Viét Nam phuc héi.

2. ViétNam théng qua &p thu& CBPG HRC tif Trung Quéc va An .

3. Gid thép thé gidi tich cuc do thi trudng Bat déng san Trung Qudc quay tré lai.
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DU BAO KET QUA KINH DOANH NAM 2025

Trong ndm 2025, BSC du bdo HPG ghi nhdn Doanh thu thudn = 179,942 ty VND (+29% yoy), LNST - CDTS = 18,558 ty VND
(+54% yoy), tuong dudng EPS FWD 2025 = 2,901 VND/CP, P/E FWD 2025 = 9.2, P/B FWD 2025 = 1.3x. BSC cdp nhat du
bdo mdi nhit nay tai Bdo cdo nganh 2025.

2024 2025

Bang tdng hgp san lugng (tan) 9,253,239 11,861,110 28%
Thép xay dung 4,387,814 4,697,695 7%
Ong thép 707,585 739,400 4%
Tén ma 445,654 478,491 7%
HRC 2,897,455 5,035,581 74%
Phoéi thép 814,731 909,943 12%

Gia dinh gid thép (VND/CP)

1. Thép xay dung 13,552 14,229 5%
2.Ong thép 19,003 19,953 5%
3. Tén ma 21,388 22,457 5%
4. HRC (VND/kg) 12,515 13,266 6%

DU BAO KQKD QUY 1.2025
- BSC ky vong KQKD Quy 1.2025 sé& dao déng 2,400 - 2,800 ty VND. Nguyén nhan & do nha mdy Dung Quéat 2 di vao chay
thir cé cdng suit thap, va HPG cé thé chiu ganh ndng vé chi phi l3i vay, khau hao.

- Gia dinh chinh: Bién lgi nhudn gbép 12-13%. Chi phi3i vay =1,000 ty VND (tdng thém + 500 ty VND/quy) va chi phi khiu

hao = 2,474 ty VND (tdng thém +750-800 ty VNDB/quy). Chi tiét du bdo vé Quy 1 sé& dudc BSC cip nhét tai cdc Bao cdo sau.

CATALYST
- B Cbng thuong théng qua dp thué Chéng bdn pha gid HRC - ky vong dp thué tam thdi vao Quy 2.2025 va chinh thic vao
2H.2025.
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PHU LUC: BANG TOM TAT KET QUA KINH DOANH

Doanh thu thuan 34,384 34,491 2% 0% 118,953 138,855 17%
Gid vén (29,912) (30,126) 3% 1% (106,015)  (120,358) 14%
L3i gop 4,472 4,365 -8% -2% 12,938 18,498 43%
Doanh thu tai chinh 732 701 33% -4% 3,219 2,626 -18%
Chi phi tai chinh (1,127) (1,015) 22% -10% (5,238) (3,974) -24%
Trong dé: Lai vay (711) (562) 7% -21% (3,585) (2,287) -36%
L&i tir CTLK - - - -
Chi phi ban hang (367) (230) -68% -37% (1,961) (2,337) 19%
Chi phi quan Ly doanh nghiép (394) (517) 61% 31% (1,307) (1,546) 18%
La&i tir HDKD
Thu nhap khac, rong 69 (16) -159% -123% 142 426 200%
Lgi nhudn trudc thué 3,385 3,287 -4% -3% 7,793 13,693 76%
Thué (416) (503) 18% 21% (992) (1,737) 75%
Lgi nhuén sau thué 2,969 2,810 -7% -5% 6,800 12,020 77%
Lgi ich CDTS (4) 3 -319% -173% (35) 0 -101%
LNST - CDTS 2,973 2,807 -7% -6% 6,835 12,020 76%
Doanh thu
Thép 32,539 31,995 2% -2% 111,868 129,866 16%
N6ng nghiép 1,566 2,014 10% 29% 6,370 6,906 8%
B4t dbng san 279 481 -37% 73% 867 2,095 142%
San lugng 2,400,130 2,426,737 4% 1% 7,741,240 9,253,239 20%
Thép xay dung 1,212,796 1,152,000 7% -5% 3,787,853 4,387,814 16%
Phéi thép 89,652 311,887 44% 248% 136,110 814,731 499%
Thép 6ng 195,995 204,585 10% 4% 683,680 707,585 3%
Tén ma 88,554 101,654 -17% 15% 337,560 445,654 32%
HRC/CRC 813,133 656,611 -11% -19% 2,796,037 2,897,455 4%
Gia ban niém yét thép (VND/kg)
Thép xay dung 15,003 12,500 -1% -17% 15,329 13,592 -11%
Thép 6ng 18,633 19,133 3% 3% 20,108 19,000 -6%
Tén ma 25,000 25,000 1% 0% 27,517 25,025 -9%
HRC/CRC (USD/tan) 579 537 1% -7% 600 564 -6%
Bién Lgi nhuan gép 13% 12.7% -1% 0% 11% 13.3% 2%
Bién ldi nhuén rong 9% 8% -1% 0% 6% 9% 3%
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CAP NHAT KHUYEN NGH| CUA BSC

BSC van gilt nguyén quan diém san lugng ndi dia cla HPG sé& phuc h6i dan trong 2H.2024 - 2025. BSC gilt khuyén nghi MUA
v3i HPG vdi gid muc tiéu 37,500 VND - Upside 40% so vdi gid déng clra tai 06/02/2025. ). Gid muc tiéu cda BSC d3 phan anh
nha may Dung Quéat 2 chay 90% céng suit vao ndm 2026 (EPS FWD 2026 = 4,640 VND/CP, P/E muc tiéu = 10x). Chi tiét

tham khao tao Bdo cdo gin nhit.

Hinh 1: Gid c6 phiéu va Vnindex VND/c6 phiéu
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Ngudn: Bloomberg, BSC Research

Hinh 3: Dinh gia P/E
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Hinh 2: Binh gia EV/EBITDA
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Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T8ng mrc sinh L&i ky vong trong 1 ndm tir 30% trd (én
MUA Téng mUc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM Gl Téng mic sinh I&i ky vong trong 1 nd3m tif 10% dén 15%
BAN T8ng mic sinh i ky vong trong 1 ndm thap hon 10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Db Thu Phusng

P. Gidm d@8c Trung tdm PTNC
Binh lWwgng
Phuongdt@bsc.com.vn

Phan Quéc Biu

P. Gidm d@6c Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cdp
Vietl@bsc.com.vn

Nguyén Céng Hoang Duy
Chuyén vién phan tich
Duynch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phéntich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Coéng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhitng théng
tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chidng khodn
trong ngay. Bdo cdo nay khdéng dugc xay dung dé cung cip theo yéu ciu cla bat ky t8 chirc
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, ndm gilt chiing khoan. Nha dau tu chi
nén s dung cdc théng tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn dit Liéu déng tin cdy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng dam bdo rang cdc ngudn théng tin nay La
hoan toan chinh x3dc va khdng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cua
nhitng théng tin dugc dé cdp dén trong bdo cdo nay, cling nhu khong chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bd hay mét phan ndi dung ca ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dugc dé cap trong bdo cdo nay dua trén su can nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khong can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cta Céng ty
C8 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, stra d&i, in 4&n ma khéng cé su déng
y clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khdng dudc (i) sao chup hay
nhan ban & bat ky hinh thic hay phuong thic nao hodc (ii) dudc cung cdp néu khéng dudc su
chap thuin cdia Céng ty C6 phan Chiing khoan BIDV.
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