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Budc chuyén minh

Béao céo lan dau
Gia muyc tiéu (12 thang) 34,000 VND
Gié hiéntai (28/08/2024) 26000 VND
Suét sinh i (%) 31%
VNINDEX 128114
HNXINDEX 23823
Vénhoa ty YND) 166,302
SLCPlu hanh (triéu CP) 63%
Tudogiaodich riéuCP) 3578
52-tuan cao/thdp (VD) 29600/20,700
KLGD binh quan 90ngay (frieu CP) 213
GIGD binh quan %0ngay (ty VND) 627
. 0
CBdonglon®s) Tran Dinh Long 2608%
Dragon Capital 765%
Bié donggid 3r 67 121
Tuyét d6i (%) Al -04 -04
SovGiVNHndex (%)~ 63 -33 01
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Dinh gia lan dau véi khuyén nghi MUA, gié muc tiéu 34,000 dong

CTCP Tap doan Hoa Phéat (HPG) la mét trong nhitng doanh nghiép nganh thép hang dau Viét Nam.
Chung toi dinh gia [an dau déi voi ¢d phiéu HPG & mirc gia 34,000 dong tuong tng véi mirc sinh 1oi
31%, bang phuong phap dinh gia P/E va DCF véi ty trong [an luot la 50% va 50%, véi nhing luan diém
chinh sau: (i) “Ong tram” thép Viét Nam véi trién vong du an Dung Quét 2, (i) Ca *huych” tir thi trudng
B&t dong san dan dung va Dau tu cong, (it} Bién loi nhuan cai thién nhd tén dung chi phi dau vao théap,
(iv) Thué chding ban pha gia (CBPG) HRC nhap khau gitp gidm ap lyc canh tranh trong nuéc.

“Ong trim” thép Viét Nam va trién vong du &n Dung Quét 2 van hanh d&u nam 2025

Trai qua chu ky “tram lang” ctia thi truong thép trong nudc va thé gidi, Hoa Phat van gitt vimg thi phan
s6 1 ndi dia vdi lgi thé sé hitu “full” chudi gia tri nganh thép. Tinh dén T5/2024, thi phan thép xay dung
clia HPG da dat 38%. Bén canh do, siéu dy &n Khu lién hgp Gang thép Hoa Phat Dung Quét 2 sé néng
tam vi th& ctia Hoa Phét tir ndm 2025, gop phan tang san luong hon 70% so vai hién tai.

Ct “huych” tir thi trudng B&t dong san dan dung va Dau tu cong

Thi truong Bat dong san dan dung (chiém 60% nhu cau tiéu thu thép) sé khdi séc tur cudi nam 2024
nhdx (1) Chinh sach tin dung ndi long dang dan “ngam” d6i vai th truong Bat dong san, (2) Tinh trang
thti tuc phép ly chdng chéo dugc i thién nha cac b luat lién quan ¢ hiéu luc sém tir ngay 1/8/2024.
Ngoai ra, tién do gidi ngan dau tu cong ky vong bt t6c trong nta cudi ndm 2024 sé 14 diém sang cho
nganh thép.

Bién loi nhuén cai thién nhd tan dung chi phi dau vao thép

Bién loi nhuan gdp ctia mang thép sé tiép tuc dugc cai thién tr mic 8.8% nam 2023 1én 13.5% nam
2024 va 15% nam 2025 nhd (1) gia nguyén vat liéu dau vao tiép tuc neo & mitc thép, (2) Gia thép trong
nudce ky vong phuc hdi vao giai doan cudi ndm 2024, dau ném 2025.

Khai xudng &p thué chéng béan phé gia déi véi HRC nhap khdu vao Viét Nam

Viéc lan song thép ngoai sé dugc han ché& (nhap khdu thép HRC tir Trung Quéc 4.4 triéu tan tinh dén
thang 6/2024, + 52.6% YoY) néu bd Cong Thuong co két luan &p dung thué CBPG véi HRC nhép khau
tlr Trung Quéc va An Do tir cudi nam nay.

Rtii o (1) Rai ro bién dong gia thép va gia than cdc; (2) Chinh sach hd trg thi trudng Bat dong san tham
thau cham; (3) Rui ro tinh hinh thi truong Bat dong san tai Trung Qudc; {4) Ri ro xudt khdu qua Chau
Au; (5) Ruii ro canh tranh véi thép gia ré dén it Trung Quéc.

Nam 2022 2023 2024F 2025F 2026F
Doanhthu (i VND) 141,409 118,953 137922 179993 241284
LNtYHDKD (ty VND) 9,79 7,651 9,084 14577 33,726
Loi nhudnrong (ty VND) 8444 6,800 9836 14,760 31,654
EPS(dong) 1452 1117 1,685 2,528 5422
BPS (dong) 16,511 17,674 18,508 19,297 21,625
OPM (%) 7% 6% 7% 8% 14%
NPM (%) 6% 6% 7% 8% 13%
ROE(%) 9% 7% 8% 10% 17%
PER(Y 110 238 154 103 48
PBR(X) 11 16 14 13 12
EV/EBITDA (X) 78 19 94 72 40

Ngur: Dit liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the fim
may have a confiict of interest that could affect the objedtivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disdosures;, refer to the Compliance & Disdosure Notice at the end of this report.
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CTCP Tap doén Hoa Phét (HPG) Ngsly 28 thang 08 nm 2024

Tong quan doanh nghiép

Lich st hinh thanh doanh nghiép

Té&p doan Hoa Phat dugc thanh lap tir thang 8/1992, khai dau & cong ty buon ban may xay dung
sau do lan luot md rong sang céc linh vyc khac nhu noi thét, dng thép, thép xay dung, dién lanh,
b&t dong san va nong nghiép. Ngay 15/11/2007, Hoa Phat chinh thirc niém yét ¢S phiéu trén thi
trudng ching khoan Viét Nam vdi ma ching khoan HPG.

Hién nay, tap doan hoat dong trong 05 linh vyc: Gang thép (thép xay dung, thép cudn can néng),
San phdm thép (gdm Ong thép, t6n ma, thép rat day, thép dy tng luc), Néng nghiép, B&t dong san
va dién mdy gia dung. Linh vitc kinh doanh c6t 16i ctia Hoa Phat la Thép, dong gop trén 90% doanh
thu va lgi nhuén cua ca tap doan. V&i cong suét trung binh 8.5 triéu tén thép tho/ ném, Hoa Phat
dang nam gitt top 1 thi phan Viét Nam vé thép xay dung va éng thép, top 10 doanh nghiép tu
nhan l&n nhat Viet Nam va nam trong 15 cong ty thép co mitc vén hoa ln nhét trong nganh thép
thé gidi. T6c do tang trudng doanh thu va loi nhuén trung binh ctia Hoa Phat tir ndm 2019-2023
dat 22% va 35%.

Co c8u doanh thu Hoa Phat nam 2023 (%) Doanh thu va lgi nhuan Hoa Phét 2019-2023 (Ty ddng)
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Nguon:Bdo cdo cong ty, Chig khoan Shinhan Viét Nam
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Nguon: Béo céo cong ty, Chimg khoan Shinhan Viét Nam

Cac san pham thép chinh clia Hoa Phat bao gom: thép xay dung, thép cudn can ndng - HRC, phoi
thép, 8ng thép va ton ma. Trong do, dong gbép 16n nhét la thép xay dung (50%) va thép cudn can
néng — HRC (37%).

San lugng ban hang clia thép Hoa Phéat cling co su tang trudng dang ké. Trong vong 5 nam, san
luong thép ctia Hoa Phéat da tang trudng gan gép doi tir 3.5 triéu tan trong ndm 2019 1én 6.7 triéu
t&n vao ném 2023.

3 1 € Shinhan Securities
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[Viét Nam / Thép]
CTCP Té4p doan Hoa Phét (HPG)

1. Cocéucodong

Khai lugng c6 phiéu dang luu hanh cua HPG tai ngay 30/07/2024 la gan 6.4 ty c8 phiéu. Trong
do, téng ty & s& hiru ctia 6ng Tran Binh Long — chd tich HDQT HPG va ngudi nha chiém 35%.
Ngoai ra, quy Dragon Capital n&m gitt 8%, cac c8 dong néi bo khac ndm 10%, con lai la cac c6

dong trong nudc va nudc ngoai khac.

Co c8u c8 dong Hoa Phét (%)

Ngay 28 thang 08 ném 2024

= Tran Binh Long va ngudinha

Dragon Capital
= Cac c8 dong ndi bo khac
= C3 dong trong nudc khac

m C8 dong nudc ngoai khac

Ngudn: Bao co cong ty, Chimg khodn Shinhan Viét Nam

2. Cdcéutb chirc

Hoat dong kinh doanh ctia HPG gdm 5 mang: Gang Thép, Sén phdm thép, Néng Nghiép, B&t dong

san, bién gia dung. HPG s& hitu téng cong 24 cong ty con véi nhiéu linh vire khac nhau.

Gang Thép

San pham Thép

»
»

[N

HOA PHAT

Nong Nghiép

Batdéng san

Dién gia dung

4 1 @ Shinhan Securities

CTCP Gang thép Hoa Phat

CTCP Dau tw khoang san An Théng
CTCP Thép Hoa Phat Hai Duong
CTCP Thép Hoa Phat Dung Quat
TNHH Hoa Phat Hung Yén

CTCP Van tai bién Hoa Phat

CTCP san pham thép Hoa Phat
TNHH Ong thép Hoa Phat

TNHH Ton Hoa Phat

CTCP San xuat container Hda Phat

CTCP Phat trién néng nghiép Hoa Phat
TNHH Thirc 3n chdn nudi Hung Yén
CTCP Phét trién chan nudi Hoa Phat
TNHH Thuong mai Hoa Phat

TNHH Gia cdm Hoa Phat

CTCP Phat trién bat dong san Hoa Phét
CTCP Xay dyng va Phat trién dé thj Hoa Phat
CTCP Phét trién BDS Hoa Phat Sai Gon

CTCP Phat trién BDS Hoa Phat Ha NGi

TNHH D3u tu phat trién thanh phd méi

CTCP Dién may gia dung

CTCP Dién may gia dung Hoa Phit H3 Nam
CTCP Bién lanh Hoa Phét Pha MY

TNHH Dién lanh Hoa Phat
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BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG)

Ngay 28 thang 08 nam 2024

3. Chudi gia tri mang Thép

Nguyén lieu*
Quang 1,370 Gang
Than céc 780 |—» Luyénthép [ :I
D4 voi 270 Theép phé ?
Thép phéliéu 125

Bloom, Phién

Thep dai Thanh

Thép dep
Thép thanh Gng thep
Thép hinh Tonma
Thep cuon Ton mau

(*¥) Bon vi: tdn
3.1. DPau vao:

Than c8c, quang sat va thép phé& [a 3 thanh phan chinh trong gia thanh san xuét thép cua HPG.
Doanh nghiép str dung cong nghé 16 cao dé luyén gang va 16 théi oxy (BOF) dé luyén thép. Trong
nam 2023, than cdc (38.7%), quang sat (20.4%), va thép phé (8.8%) chiém ty trong 67.9% chi phi
luyén ra 1 t&n thép theo cong nghé o BOF.

Co c4u chi phi ctia mang thép Hoa Phat (%)

19.0%
4.0% ‘
3.0% [I—

l 20.4%

Nguon: Bao céo cong ty, Ching khoan Shinhan Viét Nam

= Than c6c
Quing sét

= Thép phé

= Gas

= Dién
Nhan cong

= Khac

3.2. San xué4t:

HPG st dung cong nghé san xudt thép chu trinh tuan hoan, khép kin hién dai ctia Chau Au, vdi
cac cong doan chinh gdm cé: Tinh luyén nguyén liéu tho (thiéu két, vé vién quang st + luyén
than c8c) -> Lo cao-> Lo thGi -> Buc phoi -> Can thép. Vi cong suét thiét k& tinh dén nam 2023
14 8.5 triéu tén thép tho/nam, HPG hoat dong san xuét thép tap trung tai 3 tinh Hai Duong, Hung
Yén va Quang Ngai.

Doanh nghiép dang ddy manh k& hoach m& réng mang Gang thép khi xay dung thém nha may
Hoa Phat Dung Quét 2, du kién di vao hoat dong vao dau ném 2025 va nang cong suét thép tho
clia Hoa Phét |én 14.5 triéu t&n thép tho/nam.

5 1 € Shinhan Securities
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[Viét Nam / Thép]

CTCP Tap dodn HoaPhét (HPG) Ngg 28 thang 08 ném 2024

3.3. baura:

Danh muc san ph&m ctia HPG phong pht hon cac doanh nghiép khéc trén thj truong. Bau ra mang
thép ctia HPG gdm c6 kinh doanh phoi thép va cac san phdm sau can gom co thép xay dung, thép
dac biét (day rat den, day rat ma k&m,...), thép HRC, 8ng thép va tén ma. Tai Viét Nam, duy nhat
HPG c6 nang luc san xuét cac san phdm thép dac biét nhu thép du tng luc (PC Bar va PC strand),
thép day ma kem, vo container, phuc vu xudt khdu téi cac thi truong kho tinh nhu EU, MY,
Canada,...

Phoithép | | Thépthanhvan | | Thepdaycuon || Ongthépden |
Bne thép t6 Ton cudn ma Tén cudn ma

ng thep ton kém phd mau nhom kém phi Thép dy tmg I Thép rt day

ma kém mau

EREP. TSN
‘ |
S mm—

Mac du trai qua nhiéu giai doan thang tram cua thj truang thép trong nudc va thé gidi, thi phan
HPG khong chi gitt virng ma con lién tuc tang trudng. Tinh dén T6/2024, HPG cung c8p lan lugt
38% va 27% nhu cau thép xay dyng va dng thép trong nudc.

6 1 € Shinhan Securities
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[Viét Nam / Thép]

CTCP Tap doén Hoa Phét (HPG) Ngsly 28 thang 08 nm 2024

Quan diém dau tuv

1. “Ong trim” thép Viét Nam va trién vong du &n Dung Quét 2 van hanh dau nam 2025
HPG la “6ng trum” sdn xuat thép trong nudc voi thi phan ~38% tng san luong tiéu thu thép xay
dung. Miéng banh thi phan ctia HPG sé tiép tuc nd ra khi dy &n Khu Lién hgp gang Thép Hoa Phéat
Dung Quét 2 di vao hoat dong vao dau nam 2025 (nam ban & ctia nén kinh t& n6i chung va thi
truang Bt dong san noi riéng); du kién dua téng cong sudt HRC 1én 8.6 triéu tdn/nam. Thyc té,
bién lai gop ctia mang HRC & noi dia cao hon so véi viéc xudt kh8u, nén khi Dung Quét 2 di vao
hoat dong, HRC tiéu thu tai thi trudng néi dia sé duoc d&y manh hon; trong béi cdnh ngudn cung

HRC chua du cau trong nudc.

San lugng va thi phan thép xay dung 2018 — 61/2024 San lugng va thj phan 8ng thép 2018 - 6T/2024

5

i
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mmm San luong (triéu t&n)
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Nguon: Béo co cong ty, Ching khoén Shinhan Viét Nam

Céap nhét tién do ctia Dy 4n Dung Quét 2: du an Dung Quét 2 sé dugc chia thanh 2 giai doan vdi
giai doan 1 sé hoan thanh vao Q4/2024 v&i cong suét dat 2 triéu tén thép HRC. Giai doan 2 dy
kién sé sé hoan thanh vao Q3/2025 vd&i cong sudt dat 3.6 triéu tan thép HRC. Doanh nghiép cho
biét hién tai da hoan thanh 80% & giai doan 1. Du kién Q1/2025 sé c6 nhirng san phdm dau tién
dua ra thi trudng. Sau khi hoan thanh toan b6 du &n, nang luc san xuét thép thé clia Hoa Phéat

sé dat trén 14.5 triéu tdn/ nam.

Coéng suét thép thd ctia Hoa Phat 2017-2027 (triéu t&n)

16 B Nha may Hung Yén KLH Hai Duong ® KLH Dung Quét 1 B KLH Dung Quét 2
14
L
10
8
4
’
0 e [ 0.4 —] —
2022 2023 2024F 2025F 2026F 2027F
Xé&y dung Dung Quéat 2

Ngudn’ Béo co congty, Ching khoan Shinhan Vit Nam
Nhirng loi thé gitp Hoa Phat gitt virng vi thé & san chai thép: (1) doanh nghiép Viét duy nhét s&
htru “full” chudi gia tri nganh thép, va c6 thé san xuét ra thép chéat lugng cao; (2) hé théng phan
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BAO CAOCONGTY CTCP Tap doén Hoa Phat (H°G) Ngay 28 thang 08 nam 2024
phdi rong khép; (3) loi thé vé cang nudce sdu Dung Quét, HPG co thé nhap nguyén liéu khéi lugng
l6n voi gid ré hon tur 3-5 USD/T&n (trén t8ng nhu cau nguyén liéu nhap khu tir 10-15 triéu
t&dn/nam), (4) Dung Quét 2 la “ct d&m thép” khdng dinh vi thé ctia doanh nghiép trong dai han.
Song, chiing t6i cho rang kha nang tiéu thu luong HRC ctia Hda Phét sau khi Dung Quét 2 di vao
hoat dong phu thudc 16n vao chinh sach thué chéng béan pha gia v6i HRC Trung Qudc do (1) Tinh
trang canh tranh manh mé gira thép Trung Qudc va thép ndi dia, (2) tinh trang cung vuot cau
6 thé xay ra néu CBPG khong dugc &p dung.

2. Ca “huych” tur thi truong Bat dong sén dan dung va Dau tu cong

S6 lugng du an nha 6 thu'ang mai Q1/2021-Q2/2024 (Du an) Tang trudng tin dung nganh Xay dung va Bat dong san (%)
50 700 16%
0 600 14%
500 12%
30 400 10%
20 300 8%
o 200 %
OI|||I|I||.|III;00 Z

D3 hoan thanh (Tréi) Dang ky méi (Tréi) Pang trién khai (Phai) § § § § § g § § § § § % § § §

Nguon: Bo xéy dung, Shinhan Securities Vietnam

Nguon: Fiinpro, Shinhan Securities Vietnam
Thi trudng B&t dong san dan dung sé khdi s&c tir cudi nam 2024 do:

Thir nhét, cac chinh sach g r6i cho thi trudng B&t ddng san nhu: (1) Luat Nha 6, (2) Luat Kinh
doanh B&t dong san, (3) Luat D&t dai stra d&i co6 hiéu luc sém hon tir ngay 1/8/2024; sé cdi troi
phép ly, tao da cho su khdi sac cda thi trudng Bt dong san trong thoi gian tai.

Thit hai, m&t béng 1&i sudt thdp dugc duy tri lién tuc tir ndm 2023 cho dén hién tai ( trong thang
6/2024, |ai sudt cho vay trung va dai han binh quan khoang 6.9-9.3%/nam, mtc th&p nhét trong
vong 2 nam) sé la y&u t6 hé trg thanh khoan cho nén kinh t& ndi chung va thi trudng Bt dong
san nai riéng. Thuc té, trong Q2/2024, s6 luong du an dang ky, c&p phép va hoan thanh da co
sy phuc hoi manh so véi Q1, tuong duong véi s lugng clia cd nam 2023. Bong thdi, tang trudéng
tin dung cho nganh xay dung va B&t dong san ghi nhan tin hiéu phuc hoi, gia ban cén ho cing
tang lén trong Q2, d&c biét tai phan khiic can ho so cép. Nhu vay, nganh Bat dong san dang dan
“bam séat” tién trinh hoi phuc; ky vong sé la dong luc tang trudng cho nganh thép trong cudi nam.
Tuy nhién, nhitng b6 luat méi c6 hiéu luc can thoi gian dé “ngdm” vao thi trudng (khoang 6
thang), nén su hdi phuc ro nét sé dén vao giai doan cudi nam 2024, dau nam 2025.

Pau tu cong la diém sang cho nganh thép trong nam

Vi viéc cac dif &n 16n déu da xong khau d&u thau, dang budc vao thi cong, thi viéc huy dong L6n
lugng nguyén vat liéu cho ndm 2024 1a dong luc quan trong d6i v6i nganh thép. Theo ké hoach,
téng vén dau tu cong nam 2024 dat 669,264 ty dong (-12 YoY); tinh dén hét thang 7/2024, ca
nudc da giai ngan dugc 232,091 ty dong (dat 34.6% k& hoach). Du kién, tién do xay dung co s&
ha tang sé dugc d&y nhanh hon trong 5 thang cudi ndm2024 dé som hoan thanh muc tiéu deé ra.

8 1 € Shinhan Securities
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BAOCAOCONGTY CTCP Tap doan Hoa Phit (HPG) Ngay 28 thang 08 néam 2024
Ca cdu nguyén vat liéu xay dung cau dudng (%) Gidi ngan dau tu cong 2018 — 2025 (ty ddng)
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Ngudn' Béo co cong ty, Chimg khoan Shinhan Vit Nam

3. Bién loi nhuén cai thién nhd tan dung chi phi dau vao thap

Ching t6i ky vong bién 1gi nhuén gdp ctia mang thép sé céi thién tir mirc 8.8% ném 2023 1én mirc
13.5% n&m 2024 va 15% nam 2025 nha (1) gia nguyén vat liéu dau vao tiép tuc neo & murc thép,
(2) Gia thép trong nudc hodi phuc nhe.

Thtr nhét, gia than c8c, quang sét, thép phé tiép tuc diéu chinh trong Q3/2024 do (1) tinh trang
du thira ngudn cung thép tai Trung Qudc lam giam nhu cau cho nguyén vat liéu, (2) ngudn cung
quang sat gia tang tai Uc. Chung toi cho rang gid quéng sat va than cSc sé tiép tuc gidm nhe
trong nam 2024, an lugt & mirc 116 USD/tan (-5% YoY) va 190 USD/t&n (-6%YoY) do nhu cau yéu
va ngudn cung &n dinh. Trong ngén han, viéc gia nguyén liéu dau vao neo & mic thap la nhan
t6 niu chan cac nha san xuét thép trong bai canh gia thép diéu chinh.

Gia quaing st va than céc (USD/Tén)
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e Quang sét (LHS) Than céc (RHS)

Nguon: Bloomberg, Chimg khoan Shinhan Vit Nam

Tht hai, méc du gia thép Trung Quéc da gidm ~17.2%YTD, do su “tri tré” kéo dai cla thi trudng
B&t dong san khién lugng hang ton kho thép gia tang.; gi& thép trong nudc vén khéng giam quéa
manh (-2.1% YTD). Chung t6i danh gia, gia thép Trung Qudc dang tién vao giai doan day va sé
khong gidm dang ké so vai gia hién tai bdi néu gia ti€p tuc diéu chinh cé thé anh hudng dén
bién lgi nhuén ctia c&c nha méy thép va khién san lugng th&p hon trong nhitng thang téi. Dua
trén quan diém vé sy phuc hdi clia nhu cau noi dia, chaing t6i cho rang gia thép trong nudc c6
thé& s& hdi phuc nhe (+7% YoY) trong ndm 2024 nho gia thép thé gidi tao day va nhu cau noi dia
hoi phuc.
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BAO CAOCONGTY o 3 ' :
O CAOCONG CTCPTap dodn Hoa Phét (HPG) Ngay 28 thang 08 nam 2024
Gié thép trong nudce va Trung Qudc (USD/ Tan)
20,000 900
18,000 800
/ 700
16,000
600
14,000 T N———
- 500
12,000 400
10,000 300
N N N N N N N N N AN N N O O O OO @O oo oo oo onoono0nF - < ¢ 5
SSSESSSSSSSS88S8S85S88585888588K88
5883835839 -955383385889=-955833383
= (5i& thép trong nudc Gia thép Trung Quéc

Nguon: - Bloomberg va Fiinpro, Chiing khoan Shinhan Viét Nam

3. Khdi xudng ap thué chéng ban pha gia d6i voi HRC va tén ma nhap khéu vao Viét Nam

Thué chéng bén phé gi& v&i sén phdm HRC va tén ma tir Trung Quéc, An D6 va Han Quéc dy kién

sdm dugc ban hanh vao T10, T11/2024. bay sé la dong luc gilp gia tdng san lugng tiéu thu cla

HPG, nhét 14 & sdn phdm HRC. Sau khi nang cong sudt nhd Dung Quét 2 di vao hoat dong vao

dau ndm 2025, thi trudng ndi dia sé (a thi trudang tiéu thu chinh ctia HPG, va viéc &p thué CPBG

sé gidm &p luc canh tranh tr thép ngoai khi c6 t6i 60-70% tiéu thu nganh t6i tir nhap khéu.

Tién d¢ diéu tra chéng ban pha gia HRC va ton ma:

CBPG d6i voi HRC nhép khdu: B Cong Thuong da& ban hanh Quyét dinh s6 1985/Qb-
BCT v& quyét dinh digu tra CBPG d6i véi HRC nhap khau tir Trung Qudc va An D6 vao
ngay 26/07/2024. Qua do, bén khiéu nai da cung cép du dit liéu cho théy bién dé ban
pha gia dGi voi HRC tir An D0 1a 22.27% va tir Trung Quéc la 27.83%. N&u c6 di bang
ching, bién ph&p CPBG tam thdi v6i HRC nhép kh8u sé dugc ap dung vao gilra thang
11/2024.

CBPG d6i v6i ton ma nhap kh&u: Bo Cong Thuong da ban hanh quyét dinh s6 1535/QD-
BCT digu tra chinh thirc ton ma nhép kh&u tUr Trung Qudc va Han Qudc. Qua do, bén
khiéu nai da cung c&p day du dir liéu cho th&y bién d6 ban pha gia la 69.23% déi voi
ton ma nhap khé&u cta Trung Qudc va 3.41% déi voi ton ma nhap khéu tir Han Qudc,
dong thoi d& xudt mic thué CBPG tuong duong. Néu c6 du bang chiing, bién phap
CBPG tam thdi voi ton ma nhap khu s& dugc ap dung vao gitta thang 9/2024.

Chuing t6i cho rang viéc &p dung thué& chéng ban pha gia voi HRC va tén ma la can thiét
trong bai canh (1) san lugng tiéu thu thép trong nudc sut gidm do canh tranh gat gao
vdi thép nhap khdu dan gia thép trong nudc bi anh hudng, (2) cong sudt cac 10 san xudt
HRC trong nudc sé gia tang trong nam 2025 dé dap tng t6t nhu cau ndi dia, nén can

c6 bién phap dé bao veé loi ich ctia cac doanh nghiép.
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BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG) Ngay 28 thang 08 nam 2024
Ca ciu nguon cung HRC Viét Nam (Triéu tan) Ca cdu nguodn cung ton ma Viét Nam (Triéu tan)
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Ngudn: Téng cuc Hai quan, Shinhan Securities Vietnam Nguon: Téng cuc Hai quan, Shinhan Securities Vietnam

Dv phong két qua kinh doanh

1. Cép nhéat két qua kinh doanh Q2/2024
Ké&t qué kinh doanh Hoa Phat trong 6T/2024 t&ng manh so véi mirc nén th&p cung ky

Doanh thu va lgi nhuan Hoa Phét 2019-6T/2024 (ty dong)

160,000 [usse0] s

[149.680]
140,000
120,000
100,000
80,000
60,000
40,000
20,000 '
0

2020 2021 2022 2023 6T7/2023 6T/2024

W Doanh sé thuan M Lgi nhuan sau thué

Nguon: Béo céo cong ty, Ching khoén Shinhan Viét Nam

Hoa Phat dat doanh thu thuan trong 6T/2024 14 70,407 ty dong (+25% YoY), lgi nhuan sau thué
dat 6,188 ty ddng (+237% YoY). K&t qua tich cyc chu yéu dén tr (1) doanh thu tang manh nho sy
dong gop ctia mang thép xay dung, (2) bién loi nhuan rong cai thién (tir 3.2% lén 8.7%) va (3) chi
phi tai chinh syt giam.

Tinh chung 6 thang 2024, Hoa Phat da san xudt 4.37 triéu tan thép tho (+53% YoY), déng luc
tang trudng s&n lugng chinh dén tir thép xay dung (2.22 triéu t&n, +39% YoY), san lugng HRC dat
1.5 triéu tdn (+25.7 YoY). Thi phan thép xay dyng trong nudc van duy tri vi thé dan dau voi 38%.
San lugng thép xay dung tang manh do (1) mic nén thap cung ky nam ngoai (2) nhu cau xay
dung trong nudc bat dau hdi phuc nhe, nhét la trong quy 2 (mua cao diém xay dung).
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[Viét Nam / Thép]

CTCP Tap doén Hoa Phét (HPG) Ngsly 28 thang 08 nm 2024

San lwong va thi phan thép xay dung (triéu t&n)
38%

35% 35%

32% 33%

24%

10 10.6 10.5 1.9 12.3 10.9 58
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N HoOa Phat Hiép hoi Thép Viét Nam

Thi phan Hoa Phat

Nguon: Béo cdo cong ty, Chimg khoan Shinhan Viét Nam

Trong diéu kién gia ban thép xay dung va HRC trong Q2/2024 gidm, Hoa Phat van gilr dugc mirc
tang trudng vé bién lgi nhuan do (1) Chi phi tai chinh sut gidm, (2) chi phi dau vao (than céc,
quéng sat) thdp hon va viéc doanh nghiép da tu cht hoan toan ngudn dién tir Q4/2023.

Chi phi tai chinh ctia Hoa Phat da c6 sy sut gidm so vdi ciing ky (-21% YoY). Ty lé bao phu chi phi
tai chinh gia tang dang k& nha chi phi lai vay giam (654 ty, -11% QoQ) va viéc HPG d& diéu chinh
cdu trac vén vay linh hoat (gidm vay USD, tang vay VND) gitp giadm thiéu rui ro ty gia tang cao
trong Q2. Du no vay dai han tang lén dén tur gidi ngan vén dau tu cho du an Dung Quét 2, nhung
no vay ngéan han giam. Ngoai ra, Hoa Phat van duy tri dugc céc chi s6 thanh toan hién hanh &
mlc quanh 1.2, chi s6 D/E quanh 0.6; cho théy sttc khoe tai chinh én dinh.

Chi s6 thanh khoan va don by ctia Hoa Phat 2018 — Q2/2024
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1.26 1.24 1.22 119 8.00
1.16 : 1.15 7.00
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Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024
mmmm Chi s6 thanh toéan hién hanh m D/E Ty & bao phu CP tai chinh

Nguon: Bao céo cong ty, Chig khoan Shinhan Viét Nam

Hang ton kho rong va s6 ngay ton kho binh quan ctia HPG da gidm dang ké trong Q2/2024, lan
lugt ghi nhan 40,164 ty va 94 ngay nha (1) san lugng tiéu thy kha quan hon va (2) chinh sach
kiém soat nhap NVL dau vao tuong d6i chat ché ctia Hoa Phat trong bdi canh gia NVL giam va
gia thép noi dia tiém &n rai ro diéu chinh.
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[Viét Nam / Thép]

CTCP Tap doén Hoa Phét (HPG) Ngsly 28 thang 08 nm 2024

Hang tdn kho va s6 ngay tn kho binh quan clia Hoa Phat Q1/2023-Q2/2024
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Nguon: Béo cdo cong ty, Chimg khoan Shinhan Viét Nam
2. “Budc chuyén minh” tir sau nam 2024
Du kién tang trudng doanh thu va lgi nhuén tang trudng duong trd lai

Du phéng doanh thu va lgi nhuén Hoa Phét ndm 2021 — 2027F
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Nguon: Béo céo cong ty, Chimg khoan Shinhan Viét Nam

Sau nhitng béat 8n lién quan dén nganh thép trong ndm 2023, doanh thu clia Hoa Phat du kién
hoi phuc trong ndm 2024 khi cac van dé lién quan dén bat dong san dan dugc go réi va tinh
hinh kinh t& hoi phuc. Trong ném 2024, chiing t6i ky vong doanh thu ctia HPG sé dat 137,922 ty
dong (+15.9% YoY) va LNST dat 8,879 ty dong (+44.6% YoY), bién lgi nhuan rong sé tiép tuc cai
thién lén 7% nhd vao tang trudng san lugng ban hang (7.98 triéu tan, +19.1% YoY) va gia ban
trung binh phuc hoi (+7% YoY).

Trién vong s&n lugng tang trd lai sau ndm 2024

Du phéng sén lugng Hoa Phéat ném 2021 — 2027F
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Nguorn: Bao co cong ty, Chimg khoén Shinhan Viét Nam
San luong ban hang Hoa Phat du kién phuc hoi tir mirc co sé thép (+19.1% YoY) cho tét ca cac
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[Viét Nam / Thép]

CTCP Tap doén Hoa Phét (HPG) Ngsly 28 thang 08 nm 2024

mang thép caa HPG:

Thép xay dung: san lugng ban hang dat 4.0 triéu tén (+7% YoY), dua theo du bao tang
trudng chung cta nganh xay dung.

HRC: san lugng ban hang dat 2.8 triéu t&n (+2% YoY) do HPG gan dat cong suét t6i da
cho HRC trudc giai doan 2 ctiia Nha may Dung Quét.

Ong thép: san lugng ban hang dat 710 ngan tan (+4% YoY), nhd ky vong thi trudng Bat
dong san dan dung hoi phuc nhe.

Ton ma: sén lugng ban hang dat 370 ngan tén (+10% YoY) nhd ky vong thué CPBG déi

voi ton ma tir An Do va Han Quéc dugc ap dung (du kién thang 9/2024).

Dinh gia va Khuyén nghi

Binh gia [an dau véi khuyén nghi MUA, gia muc tiéu 34,000 dong

Chung toi dua ra dinh gia [an dau vai CTCP Tap doan Hoa Phat (HPG) véi khuyén nghi mua va

gia muc tiéu dat 34,000 dong tuong tng voi mitc tang 31%. BGi vai tam nhin trong 12 thang tdi,

HPG c6 thé dugc can nhac véi nhirng vu diém sau:

(1) “Ong trum” thép Viet Nam va trién vong dy &n Dung Quét 2 van hanh dau nam 2025

(2) CU “huych” tr thi trudng Bat dong san dan dung va Bau tu cong

(3) Bién lgi nhuan cai thién nha tan dung chi phi dau vao thap

(4) Khai xuong thué chéng ban pha gia vei thép HRC tir Trung Quéc va An Do giup gia

tang san lugng ban hang trong nudc

Phuong phap dinh gia

Chung t6i ap dung két hop phuong phép dinh gia P/E va Chiét khdu dong tien (FCFF) vdi ty trong

lan luot la 50% va 50% dé dinh gia CTCP Tap doan Hoa Phéat (HPG).

Phuong phap ‘ Ty trong Gia (VND)
P/E 50% 35,300
FCFF 50% 32,800
Gi& myc tiéu 34,000
Gia hién tai 26,000
Ty suét sinh 13 (%) 31%
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[Viét Nam / Thép]

CTCP Té4p doan Hoa Phét (HPG)

Phuong phap Chiét khdu dong tien (DCF) — FCFF

Bién Gia trj ‘
D/E 0.44

Beta 113

Lai suat phi rai ro 2.9%

Chi phi str dung vén 13.11%

Chi phi ng 6.2%

WACC 11.24%

Ngay 28 thang 08 nam 2024

Ddi véi Chi phi vén binh quan (WACC), chung toi st dung lai sudt trai phiéu chinh phu Viét Nam

10 ndm & mlrc 2.9% la l&i sudt phi rui ro. Beta dugc tinh toan dua trén dit liéu lich st 5 ndm gan

nhét ctia HPG va VNINDEX. Dua trén cac gia dinh do, gia muc tiéu theo phuong phép FCFF clia

HPG dugc dinh gid & murc 32,800 dong.

M6 hinh dinh gia FCF ctia HPG
Bon vi: ty VND

LN rong

Cong: Lai vay sau thué

Coéng: Kh&u hao

Trir: Thay d6i vén luu dong

Trir V6n dau tu

Dong tign ty do (FCFF)

Ty lé chiét kh&u

Gié tri hién tai clia dong tién tv do
T6c d6 tang trudng dai han

Gia tri hién tai cla gia tri dai han
Gia tri doanh nghiép

No

Tién va tuong duong tién

S8 lugng ¢8 phiéu dang luu hanh (ty

don vi)

Gié muc tiéu

2024F
9,836
6,737
7,863
1,503
19,749
3,185
0.90
2,870
3%
184,201
254,597
72,989
28,346

6.396

32,800

2025F
14,760
9,058
8,682
12,199
24,018
-3,717
0.81
-3,018

2026F
31,654
8,905
9,574
8,805
13,451
27,877
0.73
20,390

2027F
35,968
9,016
9,950
9,396
5,944
39,593
0.66
26,092

2028F
36,688
9,952
8,970
9,208
5,876
40,526
0.59
24,062

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG)

Ngay 28 thang 08 nam 2024

Phuong phép P/E

Dua trén phuong phép P/E, ching toi thu thap dit liéu tir cac cong thép trong va ngoai nudc. Chung
toi woc tinh P/E muc tiéu ctia HPG & 13.94. K&t hop cuing EPS du phong & mitc 2,528 dong, gia muc
tiéu ctia HPG dugc dinh gid & mic 35,300 dong.

Bién loi
Vén héa

Tén cong ty P/E nhuén gép

(USD)
(%)

TAP BOAN HOA

HPG . 6.6B 13.67 13% 8 5.83
PHAT
TAP DOAN HOA
HSG 515M 11.52 12.33 2.46 1.31
SEN
CTCP THEP NAM
NKG 226T 14.02 9.04 3.87 1.7
KIM
Baoshan Iron
600019 19.7B 11.53 4.75 6.04 3.13
&Steel
000709 HBIS Co 2.7B 20.30 8.91 1.92 0.38
Trung binh 14.21
Median 13.67
P/E muc tiéu 13.94
HPG EPS Forward (VND) 2,528
Gi& muc tiéu (VND) 35,300
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P/E 1ndm qua

[Viét Nam / Thép]
CTCP Té4p doan Hoa Phét (HPG)
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Nhimg sir kién quan trong clia HPG
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[Viét Nam / Thép]

CTCP Té4p doan Hoa Phét (HPG)

Gi4 thép gidm do bat
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Ngay 28 thang 08 nam 2024

Nhu cau thép
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Ngudn: Bloomberg, Dit liéu congty, Shinhan Securities Vietnam
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[Viét Nam / Thép]

CTCP Tap doén Hoa Phét (HPG) Ngsly 28 thang 08 ndm 2024

2 o
Rui ro
Rui ro bién dong gia thép va gia than céc
Bién dong gia thép c6 tc dong to lon dén gia ban ctia Hoa Phét. Véi ti 1& doanh thu xuét khdu chiém tir 20% —
30% t8ng doanh thu, gia ban thép ctia Hoa Phat chiu anh hudng bdi dién bién gia thép trong nudc va thé gidi.
Gia than cdc tac dong truc tiép dén chi phi dau vao clia Hoa Phat qua do anh hudng truc tiép dén bién loi

nhuan clia Hoa Phat.

Rui ro thi trudng béat dong san trong nudc bat 6n
Thi truong béat dong san anh hudng tryc ti€p dén luong thép tiéu thu clia Hoa Phét. Lugng thép tiéu thu clia
trong linh vyc bat ddng san chiém hon 30% san lugng tiéu thu thép trong nudc. Nhing dién bién bét 6n cua

tinh hinh b&t dong sén sé &nh hudng tiéu cuc dén nganh thép.

Rui ro tinh hinh thi truong Bat dong san tai Trung Quéc
Viét Nam hién tai dang nhap kh&u mét luong Lon thép Trung Quéc ( déac biét 1a san phdm thép cudn can nong —
HRC). Thi trudng bét dong san ctia Trung Qudc dién bién bat 6n sé khién gia thép nuéc nay neo & mic thép, dnh

hudng dén gia thép ndi dia ctia Viét Nam.

Rui ro xuét kh4u sang Chau Au

Uy ban Chau Au (EC) da ban hanh quyét dinh digu tra thué chéng ban pha gia voi thép nhap khau dén hét thang
6/2026, dong thai &p dung han ngach 15% ddi véi thép nhap khéu tir nuéc khéc (tuong duong véi 142 nghin
tan/quy dai véi Viét Nam).  Ngoai ra, EC cling d& nhén duoc yéu cau diéu tra chdng béan pha gia déi véi hang
nhap khdu HRC tir Viét Nam. Néu thué nay duoc ap dung, HPG phai gidm bdt su phu thudc vao thi truong Chau

Au.

Rui ro canh tranh véi thép gié ré dén tir Trung Quéc

Nhurs6 liéu da dé cap dén trong bao c&o , nhap kh&u thép Trung Quéc vao Viét Nam tang manh trong Q2/2024,
trong khi gia nhap kh&u lai gidm do tinh trang thita cung nghiém trong tai nudc nay. Néu vén dé nay khong dugc
khac phuc bang céc bién phap bao ho, gia thép ndi dia sé tiép tuc bi anh hudng, tac dong tiéu cuc dén két qua

kinh doanh ctia cac doanh nghiép thép trong nudc.
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Phu luc: Bao cao tai chinh

Béng can ddi k& toan Két qua hoat dong kinh doanh
Nem (T dong) 2022 2023  2024F 2005F  2026F N&m (Ty ddng) 2022 2023 2024F  2025F  2026F
Tongtaisin 170336 187783 238336 302643 349983  Doanhthuthuan 141409 118953 137922 179993 241284
Taisén ngén han 80515 82716 122230 171201 214,663 Tangtrueng (%) (55) (159 159 305 341
Tién va tuong duong tign 8325 12252 54350 83662 102276 Gi& v6nhang bén (124646)  (106015) (19776) (153632  (194328)
DautuTCngdn han 26268 22177 20144 26289 35240 Lofnhusngdp 16763 12938 18146 26361  469%
Céc khoan phai thu 9893 10702 9947 12910 1591 Biénloi nhuan gop (%) 119 109 132 146 195
Hang tonkho 34491 34504 37789 48340 61237 ChiphiBH&QDN (685 (269  BMY) @8 (6509
Taisan dai han 89821 105066 116106 131443 135320 | NWHEXD 9794 7651 9084 1577 376
Taistnca dinh 70199 71787 93551 106756 120,924 Tang ruong (%) 07) 02 02 06 13
Chiphixay dung cobén 1 40 40 40 40 Bién LN tirHEKD (%) 69 64 66 81 140
Tai sén dai han khéc 4100 4454 4454 4454 4454 Nkhéc (4026) (2648 (600 (7704  (73%)
Tongno 86060 98379 146849 190582 193969 Thunhap i chinh 3744 373 2479 314 3518
Nongénhan 74223 84946 123802 164660 171079 Chiphitai chinh @02) (19 (@795 (10150 (10240)
Khoan phaitra 15637 16532 17589 19033 26272 Trong 6 Chi phi lgi vay (3084 (3585  (5981)  BM4)  (7908)
Vayvangthué tai chinh ngén 46749 54982 83166 119705 121917 Lofinhuan rong i HEKD khéc 43 6300 (68) (658 (672
Khéc 4,530 4144 4703 5987 8123 NTT 5768 5002 3082 6873 26331
Ngdai han 1837 13433 23047 25922  228%0 Thud TNDN (@77) 8 481 @ 2349
Vay vangthué tai chinh dai han 1152 10399 20057 22932 19900 LNST 8444 6,800 9836 14760 31,654
Khac 686 3034 2990 290 2990 Tangtruéng (%) 755 (95 446 501 1145
Vén chilshitu %113 102836 118486 142105 183212 Bién lginhuan rong (%) 60 57 7 82 131
Vién gopchiisohiu 58148 58148 63963 73557 84591 INST c8 dong congty me 8484 6835  97% 470 31615
Thang durvn 3212 3212 3212 3212 3212 LoiichCBTS (39 (39) ) ) )
Viénkhac 34648 41411 51207 65191 95225 INtruoc thug va laivay 13007 1378 153%  228% 41906
Loi nhuan gt lai 33834 40593 50388 64373 94407 Tangtruong (%) (67.) (125) 348 493 830
Lgiich c8 dong khong kiémssodt 106 66 105 145 185 Bién IN (%) 92 96 LAl 127 174
*Ngvay 57900 65381 103223 142636 141817 INtruéc thug lai vay va khéu hao 19502 1773 23199 31578 51479
— 23307 30952 28729 32686 4301 Tang uorg ) (562) @1 308 361 630
Bien IN (%) 138 149 168 175 23
Nam Ty dong w0 0B M 0B5F 206F NargPS(dbng) A2 Xa; gk 0o 204
Titn tYHBKD L 4 B 5 B BPS (dong) 16511 167 1858 1927 21625
|_01 nhuan r()ng 8,444 6,800 9,836 14,760 31,654 DPS (dbﬂg] 131 254 165 110 51
Khéuhao TSCD 6,495 6,359 7863 8,682 9,574 PERW) 110 238 154 103 48
(L) trHp dauty (1832) (1928 (1007 (577) (2114) PRR(Y) 1 16 14 13 12
Thay ddi vén luu dong ©274) (2151 (1503) (12199  (8:805) EVIEBTDA() 78 19 94 72 40
Thay dGikhac 5445 (437) 0 - - Tylechitiacs i (%) % ) ) ) 1%
Tién v HD dau 1 ,698 2,222 (1 6,708) (28,585] (20,288) Lai cBtirc (%) 2% 1% 1% 1% 1%
_ Kha néng sinh I6i
Thay d tai san cG dinh (7950)  (7947) (286200 (20310) (21627) Bien EBITOA (%) 38 9 68 75 73
Thay dd tai san dau tu - - 2033 (6145 (8952) Bien LNt HEKD (%) 69 64 66 a1 140
Knéc 048 10169 [9878 | (2131) |02 Bién LNST (%) 60 57 71 82 131
TentirHD i chinh - - 43616 48232 85 ROA (%) 50 36 4 49 90
Thay ddi vén c6 phéan E - 5815 9594 11034 ROE(%) 88 66 830 104 173
Tién divay/(tr) no = - 37842 39414 (819) Kha nang tai chinh
At linhuén da tra cho CSH = - (40) (776) (1,620 Novay V6n chisahiu (%) 602 636 871 1004 774
Luu chuyén ién thuén trong nam 13975 10865 42098 29312 186W4 Novayrong EBTDA(%) 95 745 B8 1036 86
S —— D471 8325 12252 54350 83662 Ty?otuhanh todn tl?ﬂ rrIq!t (%) 466 405 602 668 803
Kha nang thanh toén i vay (X 42 32 26 28 53
Thay dGi trong ty gia - - - - - Hiéu qua hoat dong (%)
Téng ién cudinam 8325 12252 54350 83662 102276 SGngay vén luu dc}ng%ngéy; 2; 130.]1 13037 13366 135;3
PPN ' o S6ngay hang ton kho (ngay) : : - : -
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam gy khoen pithu ) 161 16 134 157 167

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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BAO CAOCONGTY CTCP Tap don Hoa Phét (HPG) Ngay 28 thang 08 nam 2024
CTCP Tap doan Hoa Phat (HPG VN)
Bién dong gia c6 phiéu Nedy Khuyénng Giamyctieu | Khoang gia MT (%)
40% - ) (VND) B Max/Min
28/08/2024 (BC lan dau) MUA 34,000 | 3546 14.19/6646
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HPG  cecceccee Gia trung binh

Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

C8 phiéu Nganh
¢ MUA:Kha ndng sinh |3 trong 12 thang ttr 15% tré én + TICH CUC: C6 phiéu dugc theo ddi ¢6 vén hoa lon nhét trong nganh dugc khuyén nghi MUA
¢ GIU:Kha nang sinh L6 trong 12 thang ttr-15% dén 15% ¢ TRUNG LAP: C6 phiéu dugc theo doi co von héa [6n nhét trong nganh dutge khuyén nghi
¢ BAN: Kha nang sinh (i trong 12 thang thap hon -15% GlU

* TIEU CYC: C3 phiéu duoc theo dai c6 vén héa lén nhat trong nganh dugc khuyén nghi BAN
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securities discussed herein should contact and place orders with Shinhan Investment America, Inc.,, which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.
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