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BAO CAO CAP NHAT DOANH NGHIEP

CTCP TAP POAN HOA PHAT (HOSE: HPG)
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Loi nhuén ky vong 26,4%

CAP NHAT KET QUA KINH DOANH:

* HPG ghi nhdn doanh thu Q2/2024 dgt 39.556 ty (+34%
YoY) va lgi nhudn thudn dat 3.320 ty (+129% YoY). Ty
sudt loi nhudn gdép mdng thép cling cdi thién manh 1én
12,7% tu muc 11,8% trong Quy 1.

e Sdn lugng tiéu thu thép xdy dung dat 1,27 triéu tdn,
ta&ng 62% svck 2023 nhd vao nhu cdu phuc hdi tai cd
thi trudng ndi dia va xudt khdu. Trong khi dd, san lugng
tiéu thu HRC gidm 1% svck 2023 do hoat ddéng xudt
khdu suy yéu.

* Tinh chung 6 thdng ddu ndm, Igi nhudn sau thué cla
HPG dat 6.189 ty, hodn thanh 62% ké hoach Ioi nhudn
ndm va 54% du phong ndm 2024 cla chung toi

TRIEN VONG KINH DOANH:

* Sdn lugng tiéu thu thép xdy dung cua HPG ky vong
t&ng 10% YoY trong ndm 2025 nhd vao khéi lugng cong
viéc ngdanh xdy dung tiép tuc ducc hd trg & cd thi
trudng néi dia va xudt khdu.

*  Sdn lugng tiéu thu HRC du bdo tdng 48% YoY nhd vao
thi trusng noéi dia vaéi ky vong thué CBPG sdn phdm
HRC Trung Quéc s& dugc ban hanh vdo thai diém
Dung Qudt 2 di vao hoat déng. Nhu cdu tiéu thu tai
cdc thi trusng xudt khdu cling dugc du bdo cdi thién
nhe khi cdc NHTW bdt déu cdt gidm I&i sudt.

*  Gid thép dugc ky vong dang giao dich trong vung dady
véi du bdo dp luc gidm gid tu thép Trung Quéc sé yéu
dén trong thai gian téi nhd vao nhu cdu tiéu thu ducc
hé trg bdi xdy dung ha tang k¥ thudt va sdn xudt cong
nghiép.

DINH GIA VA KHUYEN NGHI:

SU dung phucng phdp chiét khdu FCFF, chung téi xdc
dinh gia tri hop ly cho HPG vao muc 31.800 VND/cp, tuong
ung véi muc P/E forward 2025 vao khodng 14 1an va P/B
forward 2025 1,6 1an. V&i muc diéu chinh giam 13% trong 3
thdng vua qua, HPG dang dugc gico dich & muc chiét
khdu 26% so véi muc gid muc tiéu. Chung tdi khuyén nghi
MUA vai HPG.

Chuyén vién phan tich:

Nguyén Duong Tudn Minh minhndt@vpbanks.com.vn

THONG TIN GIAO DICH

Ma& giao dich HOSE: HPG
KLGD TB 52W (CP) 23.543.209
Kh&i lugng luu hanh (triéu CP) 6.396,25
Ty lé free-float 55%
Vén héa doanh nghiép 160.866 ty VND
Beta 1.04
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CHi TIEU TAI CHINH CO BAN:

Ty VND 2023 2024F 2025F  2026F

Doanh thu 118.953 135.927 169.323 216.692
- Tding trudng DT -159%  143%  246%  28,0%
Lgi nhu@n gép 12938 18.635 24.168 31512
- Ty sudt LNG 109%  137%  143%  145%
LNTT 7793 13147 17.328 23377
- Ty sudt LNTT 6,6% 97%  102%  108%
Tai san ngdn han 82716 81701 99192  128.461
Tai s&n ddi han 105.066 129.873 158.841  149.691
Téng tai sdn 187.783  211.575 258.033 278152
NG phdi tra 84946 98226 130939 132.478
Vén chl s6 hitu 102,836  M3349 127.094 145674
- No vay/VCSH 06 0,7 08 06

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va ducc st dung nhu mdt ngudn tham khdo. Chidng téi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tri trdch
nhiém, va cdc cébng bd quan trong khdc bdi VPBankS, duac trinh bady trong phu luc tai cudi bdo cdo.
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N VPBank Securities HOSE: HPG

CAP NHAT TINH HINH KINH DOANH:

HPG coéng bé doanh thu Q2.2024 dat 39.556 ty (+34% YoY) trong khi Igi nhudn thudn dat 3.320 ty (+129% YoY). Ty sudt Igi
nhudn gop trong Q2.2024 dat muc 13,3%, tdng manh so vai muc 10,8% trong cung ky ndm 2023. K&t qud kinh doanh tich cuc
chl yéu nha vao: (1) san lugng thép tiéu thu tang trudng manh gidp nhd mady chay & céng sudt téi da, cao hon so véi muc
hiéu sudt hoat déng 76% trong Q2.2023 va (2) Céng ty dé co ké hoach qudn ly nhdp va tén kho nguyén vat liéu déu vao tét
hon trong béi cdnh gid nguyén vat liéu ddu vao chinh nhu qudng sdt va than coke khéng con nhiing bién déng manh nhu
giai dogn 2022 - 2023.

Trong Q2.2024, HPG da tiéu thu téng cong 1,27 triéu tdn thép xdy dung, tang 62% so vdi cung ky ndm 2023. M&c du sdn
lugng thép xdy dung tiéu thu ndi dia ghi nhan muc tang trudng manh (tang 48% so vaéi cung ky 2023 va tang 50% so vaéi quy
1.2024), ddng luc tang trudng cla thép xdy dung tiéu thu trong Quy 2 vén dén nhiéu hon ti hoat déng xudt khdu (tang 124%
so va&i cung ky 2023). B&i vai HRC, téng sdn luong tiéu thu trong Q2.2024 dd bdt ddu cé ddu hiéu suy yéu khi diéu chinh
gidm 1% so véi cung ky ndm 2023, dat muc 724.000 tédn. Hogat dong tiéu thu HRC tai thi trudng ndi dia ghi nhdn muc phuc
héi manh 40% so vai cung ky 2023 trong khi san lugng HRC xudt khdu dé chédm lai va suy gidm 47% so vaéi cung ky 2023.

Tai bdang Can ddi ké todn, téng tai sdn cla codng ty tang 10% ké tu ddu nam, chi yéu ducc déng gop bdi muc tang gidi
ngdn cho dy dn Dung Qudt giai dogn 2 trong khodn muc xdy dung co bdn dd dang. Tinh tU ddu ndm 2024, xdy dung co
bdan dé dang clia cdng ty tadng 19.280 ty trong khi ng dai han tang 9.280 ty dé tai trg cho du an Dung Qudt giai dogn 2. Co
thé thdy co cdu tai sdn cla codng ty vén & muc an todn vai ty [é ng vay/VCSH & muc 0,7 mdc du cdng ty dang tich cuc tang
vay ng dé trién khai du &n ma réng céng sudt.

Két qua kinh doanh Quy 2 ném 2024:

Pon vi: Tén Q2.2024 %YoY %QoQ 6T.2024 %YoY
San lugng thép Xy dung tiéu thu 1.271.300 62% 33%  2.227.320 35%
-Noida 943600 48% 50% 1574620 14%
-Xudtknéu 327700 26% % 652700 139%
sanlugng HRC tieuthy 724000 - % 9% 1518820 25%
-Neida 542100 40% 1% 1007000 26%
~Xudtkndu 81900 - -47%  -45%  SN820 28%
Phoithep 200860 N/A  130%  288.000 660%
Tenma 126130 7% 7% 222130 26%
Thepdng .. 7690 1% 4% 38600 -2%
Pon vi: Ty déng Q2.2024 %YoY %QoQ 6T.2024 %YoY
Doanh thu thudn 39.556 34% 28% 70.408 26%
laigep s 64% 26% 9401 93%
Doanhthutaichinh 645 2% 4% 1397 -15%
Chiphitaichinn (06s) 2% 0% | 21260  -20%
Chiphibdn hang & Qudnly doanh nghiep ~ (113¢) 0% 9% 094 29%
Lginhuan/(18) truse thué 3733 9% W% 699 213%
Lginhuan/(8) sauthué 330 129% 1% 6189 238%

Toéng két 6 thang dau ndm 2024, cong ty ghi nhdn doanh thu dat 70.408 ty (+26% svck 2023) val lei nhudn sau thué dat 6.189
ty (+238% Yov). K&t qud ndy hodin thanh léan luct 50,3% ké hoach doanh thu va 61,9% k& hoach Igi nhudn ndm 2024 clia HPG,
cho thdy tinh hinh kinh doanh ctia céng ty dé& cdi thién hon rdt nhiéu khi so sdnh véi % hodn thanh ké hoach trong cung ky
nam 2023.

K&t qud kinh doanh 6T.2024 K&t qua kinh doanh 6T.2023
% Ké hoach Doanh thu % K& hoach Doanh thu
% K& hoach Lai nhudn % K& hoach Loi nhudn
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TRIEN VONG KINH DOANH:
Thép xdy dung: Tdng trudng sdn luong tiéu thu ti€p tuc vuot trdi so véi nganh

Trong quy 2 ndm 2024, sdn lugng thép xdy dung tiéu thu todn thi trudng theo VSA udc tinh t&ng khodng 27% so vdi cung ky
(svck) nadm 2023 nhd vao nhu cdu tiéu thu thép ndi dia phuc hdi manh mé va sdan luong xudt khdu tiép tuc tang trudng
manh. Cu thé, sdn luong tiéu thu thép thi trusng ndi dia trong quy 2 ndm 2024 udce tinh t&ng gan 25% svck ndm 2023, 1a muc
t&ng manh nhdt ké ti quy 4 nam 2022. Chung téi cho rdng nhu cdu xdy dung dén dung dén dm 1én theo thi trucng bdt
dong sdn cung nhu cdu xdy dung nhd xudng Khu cong nghiép Ia 2 déng luc chinh cho muc té&ng trudng manh cla thép xdy
dung. Trong khi do, sdn lugng thép xdy dung xudt khdu quy 2 n&dm 2024 tang gén 40% svck nam 2023, chd yéu do nhu cdu
tiéu thu tur cdc thi trusng xudt khdu chinh trong Déng Nam A tiép tuc duy tri tdng trudng.

HPG d& co muc tdng trudng san lugng thép xdy dung tiéu thu vuct trdi so vai ngdanh khi ghi nhdn téng sdn lugng thép xdy
dung tiéu thu t&ng 62% svck 2023, trong do sdn lugng tiéu thu ndi dia va sdn luong xudt khdu lan luct té&ng 48% va 124%
svck ndm 2023. Tuy muc tang trudng vuoct tréi ndly mot phdn dusc hd tro bdi hiéu Ung nén thdp trong 2023, chung téi cho
r&ng dong luc chinh vén dén ti nhimg yéu té néi tai clia doanh nghiép bao gém: (1) Lai thé t8i uu hoa chi phi tir cdic khu lién
hop gang thép su dung cdng nghé 16 cao (2) Thuong hiéu lau dsi cung hé théng phdan phdi néi dia réng, trung binh 23 dai ly
cdp 1/tinh, thanh phd. Trong 6 thang dédu ndm 2024, ching téi udc tinh thi phdn thép xdy dung tiéu thu ndi dia ctia Hoa
Phdt vao khoding 35,9%; t&ng 1% so v&i ndm 2023.

Sadn luong thép xdy dung ctia Hoa Phdt Thi phdn thép xdy dung ndi dia clia Hoa Phat
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D&i véi thi trusng ndi dia, chung téi hién dang ky vong sdn luong tiéu thu ndi dia ctia HPG tang trudng lan luct 13%/10%/15%
svck trong lan luct 2024/2025/2026 nhé vao: (1) Nhu cdu xdy dung ti€p tuc tang déi véi phdn khuc nhd & thuong mai trong
béi cAnh cdc vudng mdéc vé tha tuc phdp ly dan dugc thdo g& nhd vao 3 bé ludt bao gém Ludt Nha & 2023, Ludt Kinh
doanh Bt déng sdn 2023 va Ludt dat dai 2024; (2) Cdc diéu chinh trong Ludt Nha & 2023 gidp Igi nhudn téng thé du dn
NOXH cao hon va diéu kién trién khai du &an NOXH kinh hoat hon sé thuc ddy viéc trién khai xdy dung NOXH dé dat téi muc
tiéu 1.000.000 can NOXH vao nam 2030 cta Thi tusng Chinh phu; (3) Nhu cdu xdy nha xudng tiép tuc & muc cao vai luong
von FDI gidi ngdn tai Viét Nam tiép tuc tdng.

Nhu cdu xdy dung tiém néng tir du dn NOXH

S$6 nha cdp phép méi tdng manh tu cudi 2023 Don vi: triéu can
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Vén FDI gidi ngén va ddng ky tiép tuc tédng Téing truéng GDP xdy dung
DPon vi: Triéu USD dén vé muec trudc dich
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D&i vdi thi trusng xudt khdu, chung téi ky vong nhu cdu tiéu thu thép xdy dung tai mot sé thi trusng xudt khdu chinh khu vuc
Chdu A nhu Malaysia, Thdi Lan tiép tuc dugc duy tri & muc cao do: (1) Theo Thi trudng Bé Cong trinh Malaysia, ngdanh xdy
dung tai Malaysia dugc du phong sé tiép tuc cdi thién rd rét trong nlia cudi 2024 va 2025 nhd vao viéc phdn b nguén ngdn
sdch 180 ty RM tur ¢d khu vuc chinh phl va tu nhd@n cho ngdnh xdy dung nhdm phat trién cdc du dn trusng hoc, nha &, bénh
vién, ha téng, cdng; (2) Nganh xdy dung tqi Thdi Lan cling ducc ky vong sé& dugc thuc ddy bdi nhu cdu xdy dung dén dung
sau khi B6 Tai chinh Thdi Lan gan ddy d& cong bd cde bién phdp kich thich nén kinh té théng qua inh vuc bat déng san. Voi
ky vong trén, chung toi hién dang du phdng sdn luong thép xdy dung xudt khdu clia HPG sé tang trudng 53%/10%/10% svck
trong 1&n luct 2024/2025/2026.

Tding trudng san luong Sé lugng gidy phép phdt trién du dn tai Thdi Lan
nganh xdy dung tai Malaysia
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Nhin chung, chung téi ky vong sdn luong tiéu thu thép xdy dung cla Hoa Phdt sé& tang trudng 21%/10%/14% svck trong lan
lugt 2024/2025/2026. Chung toi clng luu y Viét nam hién van dp dung muc thué CBPG 6,2% vdi cdc mdt hang thép xdy
dung tur Trung Quéc cho dén 22/03/2026. Bén canh do, Viét Nam clng dp thué nhdap khdu 15% ddéi vai cde san phdm trén,
lam gidm suc ép canh tranh gid vai thép Trung Quéc va hd tro san luong thép xdy dung tiéu thu tai thi trudng néi dia cla
cdc doanh nghiép thép Vieét Nam noi chung va Hoa Phdt ndi riéng.

Thép HRC, tdn ma: Ky vong tiéu thu néi dia Ia déng luc téng trudng chinh trong cdc ndm tiép theo

Trong quy 2/2024, HPG dé& tiéu thu 724.000 tdn HRC (-1% svck 2023). Tang trudng sdn lugng HRC tiéu thu quy 2 dé bdt dau
cham lai so véi muc tang 65% svck tai quy 1/2024, chi yéu do sdn lugng xudt khdu quy 2 gidm manh -47% svck 2023. Trong
khi do, san lugng HRC tiéu thu ndi dia tiép tuc cho thdy su hdi phuc manh mé ta muc nén thdp khi tdng trudng 40% svck
2023. D81 vdi sdn phdm tén ma, sdn lugng tiéu thu trong quy 2 dat 124.126 tan (+17% svck 2023 va +27% so vai Q1/2024). Co
thé thdy céng ty dé tap trung bdn va tiéu thu HRC cho hoat ddéng sdn xudt tén ma ndi dia thay vi truc tiép xudt khdu HRC
trudce tinh hinh tiéu thu HRC dm dam bdt ddu tu cudi Q2/2024 do: (1) Nhu cdu tiéu thu HRC tai EU va US bdt ddu yéu dén do
muc |&i sudt neo cao anh hudng dén cdc ngdnh sdn xudt cong nghiép va xdy dung dan dung cung (2) Hién tuong du cung
XAy ra khi cdc nha mdy dé ddy manh céng sudt hoat déng nhdm Idy thém don hang trong thai diém cudi 2023, ddu 2024
(la thasi diém nhu cdu tiéu thu van & muc tét).

09/09/2024 Igudn: GSO, Bloomberg, VPBankS téng hop VPBankS Research | 4
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San lugng HRC tiéu thu cta HPG

1,000 80%
60%
800
- 40%
g 600 20%
+ O,
8 400 0%
-20%
o
O 200 I I 40%
- -60%
% s 9e) 7 2 >
S R N L
G o & o G C

Xudt khdu (LHS)
Hoa Phdt, %YoY

Toan thj trudng, %YoY

CTCP TAP POAN HOA PHAT

HOSE: HPG
San lugng t6n ma tiéu thu cia HPG
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D&i véi san phdm thép tam ndi chung (bao gém tén ma va HRC), ching téi ky vong nhu cdu tiéu thu van sé yéu trong
cubi nam 2024 va bdt ddu cdi thién nhe tir ddu nam 2025 véi déng luc chinh dén tir (1) Nganh cdng nghiép sdn xudt 6 to
tai EU duoc du bdo sé phuc héi nhe tr ddu ndm 2025 cung ky vong backlog ngdnh xdy dung EU ddn cdi thién sau khi
ECB d& dung tang 1&i sudt va bdt dau co déng thdi gidm 1ai sudt ti thang 6; (2) Nhu cdu tiéu thu thép tdm tai thi trusng
MY ky vong tdng nhe nhd vao ngdnh céng nghiép 6 té va hoat dong xdy nha mdéi tiép tuc cdi thién trong bdi cdnh FED
dua ra tin hiéu cdt gidm 1&i sudt va (3) Hoat déng sdn xudt cong nghiép tai Viét Nam tiép tuc cho thdy tin hiéu tich cuc
tao déng luc thuc ddy nhu cdu thép tam cho linh vuc sdn xudt mdy maéc thiét bi cing hoat déong xdy dung dén dung cdi
thién thuc ddy tiéu thu thép trong linh vuc xdy dung nhu chung téi dé trinh bay & phan trén.

San luogng xe EU sdn xuét dugc du bdo
phuc héi nhe tir ddu nédm 2025
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Chung t6i ky vong HPG sé tap trung tiéu thu HRC tai thi trusng ndi dia nhiéu hon trong thai gian tdi do (1) Téng sén lugng HRC
san xudt ndi dia hién nay mdi chi ddp ung ducc khodng 52% nhu cdu tiéu thu HRC tai Viét Nam; (2) EU (thi trudng xudt khdu
HRC chinh clia HPG) d& khai xudng diéu tra chdng bdn phd gid véi HRC dén tir Ai Cap, An Do, Nhat Ban, Viet Nam va khd
ndng cao sé sdm ban hanh bién phdp kiém sodt chdt hon han ngach nhdp khdu HRC vao EU hién tai; (3) Khd ndng cao thué
chéng bdn pha gid déi véi san phdm HRC Trung Qudc nhdp khdu vao Viét Nam sé& duge dp dung, lam tang khd ndng canh
tranh clia doanh nghiép trong nudc trudce stc ép HRC gid ré tu Trung Quéc. Hién tai, ching tdi du phong téng trudng sdn
luong tiéu thu HRC cla HPG sé& dat 8%/48%/42% svck trong lan luct 2024/2025/2026 trong khi tang trudng sdn luong tiéu thu
tédn ma sé dat 20%/5%/7% svck trong lan luct 2024/2025/2026. Du phong tdng trudng tiéu thu HRC cla chung téi dd bao
gbém gid dinh Hoa Phdt s& van hanh du dn Dung Qudt giai doan 2 tai mic 50%/75% CSTK trong 1&n luct 2025/2026.

Sdn lugng HRC sdn xudt ndi dia chi ddp ung

Dy phdng san Iugng HRC Hoa Phat tiéu thy 42% nhu cdu trong 6 thdng déu ndm 2024
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Gid thép: Ky vong dé trong vung day

Tinh t& ddu ndm 2024, gid thép xdy dung ndi dia dé gidm gdn 7% trong khi gid HRC gidm gdn 20% do dp luc gidm gid ti cdc
sd@n phdm thép Trung Quéc. Gid qudng sdt va gid than coke cling ghi nhdn mic diéu chinh gidm lan lugt 29% va 37% tinh tu
thai diém ddu ndm do nhu cdu tiéu thu yéu. Dién bién gid thép va nguyén vat liéu dau vao dé khién ty sudt loi nhuén gop cla
phdn 16n cdc doanh nghiép trong ngdnh thu hep trong Q2/2024. Tuy nhién, nhd vao viéc qudn tri tot tdn kho nguyén vat liéu,
Hoa Phat dé ghi nhdn muc ty sudt Igi nhudn gép ngdanh thép tai Q2/2024 dat 12,7%, cdi thién so véi muc 11,8% tai Q1/2024.

Bién ddéng gid nguyén vat liéu ddu vao Bién dong gid thép xdy dung va thép HRC
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Gid thép thanh néi dia Hoa Phdt
Thép phé (USD/t, LHS) Gid thép thanh Trung Quéc

Gid HRC Viét Nam

Gid HRC Trung Quéc

Than coke (USD/t, LHS)

Quang s&t (USD/t, RHS)
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Da&i véi trién vong gid thép, chung téi ky vong dp luc gidm gid tu thép Trung Quéc sé& yéu dan trong thsi gian téi. Tuy nhu cdu
tiéu thu thép trong linh vuc xdy dung ddn dung tai Trung Quéc chua cé ddu hiéu hdi phuc, ching téi nhén thdy tiém ndng
t&ng trudng nhu cAu tiéu thu tdi t&r cde linh vuc: xdy dung cdng trinh ha tang ky thudt, sdn xudt mdy maoc thiét bi cung sdn
xudt 6 to. Chung téi luu y hién linh vuc xdy dung ddn dung chiém khodng 32% nhu cdu tiéu thu thép tai Trung Quéc. Biéu ndy
khién chung téi ky vong viéc ddy manh ddau tu vao hé théng cdng trinh ha tang ky thudt va duy tri tang trudng hoat déng san
xudt mdy moc thiét bi, san xudt & té sé& hd trg nhu cdu tiéu thu thép trong béi cdnh nganh xdy dung dén dung van chua phuc
hoi.

Bdt déng san Trung Quéc Nhung nhu céu xéy dung cdng trinh ha tang ky
chua c6 ddu hiéu cdi thién thuét sé cdi thién nhé vén ddu tu lién tuc téng
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Cung vai nhimng déng luc hd trg nhu cdu tiéu thu thép dén tu xdy dung ha tdng va sdn xudt céng nghiép, chung téi cling
nhén thdy tén kho thép xdy dung tai Trung Quéc hién d& & muc thdp sau khi cde céng ty sdn xudt va thuong mai thép cé
gdng bdn thdo lugng thép xdy dung tén kho chua ddp Ung tiéu chudn mdai bdt budc dp dung tir ngdy 25/09. Do vdy, ching
téi ky vong gid thép xdy dung Trung Quéc hién da giao dich tai ving ddy trong bién dé 5%. D&i véi HRC, chung téi cho rdng
gid HRC c6 thé sé tiép tuc gidm do lugng tén kho thép tdm hién tai & Trung Quéc dang & muc cao, tuy nhién muc gidm sé&
khéng qud manh, thdp hon 8% ti muc gid HRC dang giao dich hién tai.

15,000

10,000

Tén kho thép xdy dung Tén kho thép tém

‘000 tdn
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TONG HOP CAC GIA DINH CHINH CHO HOA PHAT:

Gida dinh sdn lugng thép tiéu thu:

Trong du phdng cho 3 nam 2024/2025/2026, ching toi
gid dinh sdn lugng tiéu thu thép xdy dung sé tdng trudng
21%/10% /14% svck va sdn luong tiéu thu 8ng thép sé téng
trudng 0,7%/4% /5% svck nha vao nhu cdu xdy dung phuc
héi tai thi trusng ndi dia va cdc thi trudng xudt khdu
chinh. D&i véi HRC, chung téi du phong sdn luong tiéu
thu tang trudng 8%/48%/42% nhd dong gdp tu du dn
Dung Qudt 2 di vao hoat déng trong giai doan 2025 —
2026. Trong khi dd, sdn lugng tiéu thu tén ma ducc
chung t6i du phéng tang trudng 20%/5%/7% svck voi ky
vong tiéu thu tai thi trudng ndi dia sé lam gidm bdt tdc
dong tUr su suy yéu trong tdng trudng nhu cdu tiéu thu
cua thi trusng xudt khdu.

Gia dinh gia thép:

Vai ky vong dp luc gidm gid thép tu Trung Quéc sé yéu
ddn va nhu cdu tiéu thu thép phuc héi & mic chdm,
chung téi gid dinh gid thép xdy dung trung binh ndm
2024 cua HPG sé gidm -2,8% svck va gid HRC Hoa Phat
trung binh 2024 gidm -6,8% svck. Cho ndm 2025/2026,
chung téi gid dinh gid thép xdy dung Hoa Phdt sé tdng
lan luct 3%/3% svck trong khi gid HRC sé& tang 3%/4%
svck.

DU PHONG KET QUA KINH DOANH VA DINH GIA:

Du phéng Két qud kinh doanh:

CTCP TAP POAN HOA PHAT

HOSE: HPG
Tén 2023 2024F 2025F 2026F
Thép
xay 3.783.616 £4.592.131 5.051.344 5.741.049
dung

HRC 2794.000  3.008.819  4.442.062 6.324.588

;‘5@” 326638 392126 MM732 460554
g;% 683524 688592 716136 751942
Triéu VND/tén 2023  2024F  2025F  2026F
Thép xdy dung %7 %3 7 151
HRC 156 %6 15O 156

Trong 3 ndm 2024/2025/2026, chung toi du phéng doanh thu clia Hoa Phdt sé tang trudng 14%/25%/28% trong khi ty sudt
loi nhuén gop sé dan cdi thién va dat 13,7%/14,3%/14,5% nhd vao viéc qudn tri t6t tén kho nguyén vat liéu. Nhin chung,
chuing t&1 du phdng Iai nhudn Hoa Phdt sé tang trudng 1an luct 70%/32%/35% va dat 11.554/15.232/20.548 ty. V&i du phong
trén, ching téi ky vong lgi nhudn sau thué ctia Hoa Phdt trong nlia cudi ndm 2024 sé& dat khodng 5.365 ty, tang 8% svck

2023 nhung gidm 13% so v&i ntia déu ndm 2024.

Ty VND 2022 2023 2024F 2025F 2026F
Doanh thu 141.409 118.953 135.927 169.323 216.692
Ty sudt Igi nhudn gép 1,9% 109% 13,7% 14,3% 14,5%
Loi nhuén tir HDKD 13.078 9.669 14.641 19.427 25.445
LNST 8.444 6.800 11.554 15.232 20.548
- %YoY LNST -75,5% -19,5% 69,9% 318% 34,9%
Pinh gia:
i FCFF
PV dong tién tu do 82.299
Chi phi VCSH 15% PV gid tri cudi cling 166.073
Gid tri doanh nghiép } 248.372
Chi phing 6% . . :
: Tién & dau tu : 28.347
WACC 1,8% NG § (72.990)
G - tdng trudng dai han 2% C6 déng thiéu s6 (103)
Gid tri vén chd s& hiu 203,626
S6 luong cé phdn : 6.396.250.200
Gid tri mot cd phdn } 31.835

09/09/2024
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CTCP TAP POAN HOA PHAT
HOSE: HPG

S dung phuong phdp dinh gid chiét khdu FCFF, ching tdi xdc dinh gid tri hop ly ctia HPG & muc 31.800 VND/cp (cao hon
26% so vdi gid dong cla tai ngay 10/09/2024). Tai mic dinh gid nay, HPG ducc giao dich & muc P/E 2025 forward 14 1an va

muc P/B 2025 forward 1,6 1an.

HPG dugc giao dich HPG dugc giao dich
quanh muc P/E trung vi 9,4 lan quanh muc P/B trung vi 1,6 1dn
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Khuyén nghi:

V&i két qud dinh gid va ludn diém nhu dd trinh bay trong cdc phdn trén, chung téi khuyén nghi MUA déi véi HPG. Muc gid
muc tiéu Ia 31.800 VND/cp vdi tiém ndng tang gid 26% tinh tu mic gid dong clia ngdy 10/09/2024. Ching tdi cho rdng véi
tinh hinh tai chinh lanh manh cung Igi thé canh tranh bén viing, Hoa Phdt sé cé vi thé t8t nhdt ngdnh dé kiém sodt rdi ro tai
thai diém ngdnh thép vén dang con nhiéu thdch thic va la 1 trong cde doanh nghiép thép hudng Ioi nhiéu nhdt khi nganh
bdt ddu chu ky tang trudng mai.

RUI RO PAU TU:

+ Trich lap du phéng gidm gid hang tén kho: Do gid nguyén vat liéu ddu vao va gid thép déu gidm manh sau thdang
07/2024, Hoa Phdt co thé sé phdi trich ap du phong gidm gid hang tén kho trong 6 thang cudi ném 2024. Trong trusng
hop phdi trich I&p du phong, ching téi ky vong muc trich 1dp sé vao khodng 800 ty va khién cong ty chi con ghi nhén muc
lgi nhu@n sau thué 10.754 ty trong 2024 (gidm 7% so vai du phong hién tai clia chung téi nhung van tang 58% so vai 2023).

+ Thué& CBPG ddi véi HRC Trung Quéc khdng duge dp dung: Trong trusng hop Viét Nam khéong dp dung bién phdp phong
vé voi HRC Trung Qudc, Hoa Phdt co thé sé gdp nhiéu kho khdn trong viéc tiéu thu lugng HRC téng thém tur du dn Dung
Qudt 2. Tuy nhién, ching téi ddnh gid khd ndng xdy ra rdi ro ndy & muc thdp do khéi lugng thép nhép tir Trung Qudc vé
Viét Nam tang manh trong giai doan diéu tra tir thang 04/2023 dén hét thang 03/2024.

* Nhu cdu tiéu thu thép chdm phuc hdi hon du bdo: Chung téi nhdn thdy Hoa Phdt sé chiu nhiéu dp luc vé tai chinh hon
trong trudng hop nhu cdu tiéu thu thép chdm héi phuc hon so vdi ching téi du bdo do céng ty hién dd gan hodn thién
giai doan 1cua Dy dn Dung Qudit 2 var sdn sang dua vao hoat déng tir ddu nam 2025. Viéc nhu cdu tiéu thu thép van tiép
tuc suy yéu trong thai gian ma réng sé khién Igi nhudin clia Hoa Phdt chiu tde déng tiéu cuc do chi phi khdu hao va l&i vay
tdng thém.
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CTCP TAP POAN HOA PHAT

HOSE: HPG
PHU LUC 1 (Pon vi: Ty déng)
BAO CAO KQKD BANG CDKT
N&m 2022 2023  2024F  2025F (Ty VND) 2022 2023 2024F 2025F
Doanh thu thudn 141,409 118,953 135927 169,323 Tai sdn ngdn han 80,515 82,716 81,701 99,192
Gid vén 124,646 106,015 117,292 145156  Tién & DTNH 34593 34,429 32,776 34,251
LN gép 16,763 12,938 18,635 24,168 Phdithu thuong mai 8,325 8,583 9,442 11,597
CP Bdn hang & Quan ly 3,685 3,269 3,994 4741 Tén kho rong 34,491 34504 34,658 48,120
EBIT 13,078 9,669 14,641 19,427 TSNH khdc 3,106 5,199 4,825 5,223
DT Tai chinh 3,744 3173 2,613 2,864  Tai san dai han 89,821 105,066 129,873 158,841
CP Tai chinh 7,027 5,192 4,570 4,963  TSCD hitu hinh 70,199 71,803 67,950 97,085
Cp Ldi vay 3,084 3,585 2,814 3,750 TSCD khdc 1,263 805 739 866

L&i 16 CTLK -1 0 0 0 XDCBDD 13,363 26,083 55,361 55,361
LN khdc 129 142 462 0  Ddu tu taichinh 1 40 137 137
LNTT 9,923 7,793 13,147 17,328  Tai sén dai han khdc 4,995 6,335 5,687 5,392
Thué& TNDN 1,479 992 1,593 2,097 TONG TAI SAN 170,336 187,783 211,575 258,033
LNST 8,444 6,800 11,554 15,232
Loiich CDTS -39 -35 -1 O NG PHAITRA 74,223 84,946 98,226 130,939
Khen thudng phuc Igi 42 408 536 929  N¢ ngén han 62,385 71,513 71,955 84,902
LNST CP Cty me 8,484 6,835 11,554 15,232  Phditrd thuong mai 11,968 13,129 15,252 19,487

Vay ngdn han 46,749 54,982 53,257 59,539
TANG TRUGNG & BIEN LN Phai trd khdc 3,669 3,402 3,446 5,876
- 2022 2023  2024F  2025F No daihan 1,837 13,433 26,271 46,038
T&ng trudng doanh thu -5.5% -15.9% 14.3% 24.6%  Vay ddihan 11,152 10,399 25,306 40,451
Tang trudng EBIT -65.3%  -261% 51.4% 327%  Phaitrd dai han khdc 686 3,034 965 5,586
Tang trudng EBITDA -54.6% -17.2% 297% 359% VCSH 96,113 102,836 113,349 127,094
;Oe”g truong LNST Cty 754%  -19.4%  69.0%  318% Véngdp chisé hitu 61359 61359 63963 63963
Bién LNG 1.9% 10.9% 13.7% 14.3%  Loi nhudn gitr lai 33834 40,593 48,484 62,210
Bién EBIT 9.2% 8.1% 10.8% 1.5%  Vén khdc 814 818 799 818
Bién EBITDA 14.0% 13.8% 15.7% 73% LoiichCDTS 106 66 103 103
Bién LNST CD Cty me 6.0% 5.7% 8.5% 9.0% TONG NGUON VON 170,336 187,783 211,575 258,033

LUU CHUYEN TIEN TE CHi $O TAI CHINH

(Ty VND) 2022 2023  2024F  2025F - 2022 2023 2024F 2025F
LNST 8,444 6,800 11,554 15,232  Chi s6 dinh gid
Khdu hao 6,772 6,773 6,681 9544  P/E 7.4 25 14.6 11.2
Piéu chinh khdc 3904  -3640  -5702  -2,380 P/B 0.7 16 14 13
Thay d8i vén luu déng -6,843 -462 108  -4,435 P/FCFE (12.3) (4nm.7) (51.5) 2767
Phdi thu thuong mai 1,629 -259 -859 -2,155  EV/EBITDA 43 1.7 9.7 7.8
Tén kho 7,643 -13 -154  -13,462 EV/Sales 0.6 1.6 15 13
Tai san khdic 1,064 -3,433 1,022 -104  EV/FCFF (29.0) (42.2) (14.9) (12.9)
Phdi trd thuong mai 12,549 1161 2123 4,235 \'1';“ eI Elng
Phdi trd khdic 1,372 2,082  -2,024 7,051 ROE% 9.1% 6.9% 10.7% 12.7%
CFO 12,278 9,472 12,641 17,960 ROA% 4.8% 3.8% 5.8% 6.5%
Capex -17,866  -17,45 -28946 -38806 ROIC% 7.2% 5.0% 6.7% 7.5%
Ddu tu khdc -8,458 2,973 618 -741  Cdu truc tai chinh
Thu nhap ddu tu 1,698 1,371 1724 1,451 ;gﬂ“h toan ngan 13 12 11 12
CFI -24,626 -12,801 -26,605 -38,096 Vayno/VCSH 0.6 0.6 0.7 0.8
Thay ddi vén 479 7,283 13,180 21,428  Hé s6 tu tai tro TSCD 11 1.0 0.9 0.8
Vay rong 4 -2 20 19 Don bdy tai chinh 1.8 1.8 1.9 2.0
Cé tuc -2,261 -8 -138 -577  Chis6é hoat déng
CFF -1,778 7,273 13,062 20,870 S6 ngay phdithu 19days 26days 24days 23 days
LCTT Thudn -14,127 3,944 -901 734  SG ngdy ton kho T2 days 119days 108 days 104 days
Tién dau ky 22,471 8,325 12,267 11,355  S6 ngay phditrd 53days 43days 44 days 44 days
Diéu chinh -20 -1 0 0 Vongquay tién 78 days 102 days 88days 83 days
Tién cudi ky 8,325 12,267 11,366 12,089 Chisd khdc

DTTC/DTT 2.6% 2.7% 1.9% 17%
FCFF -2964  -4545 13832  -17,550 CPTC/DTT 5.0% 444% 3.4% 2.9%
FCFE -5,109 -391 -3,125 581 SG&A/DTT 2.6% 2.7% 2.9% 2.8%
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MIEN TRU TRACH NHIEM

Cdic théng tin, s6 liéu thdng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhén, dugc dua trén cdc
ngudn théng tin cong bé dai chung theo quy dinh clia phdp ludt, hodic cdc ngudn théng tin md chung téi cho réng ddng tin
cdy tinh dén thai diém phat hanh bdo cdo. Phong Phan Tich Nganh va ¢d phiéu chi st dung ma khéng thuc hién xdc minh lai
cdc théng tin ndy, do dé Phong Phan Tich Nganh va cé phiéu khéng ddm bdo vé tinh chinh xdc va ddy du clia cde théng tin
nay.

Cdc nhdn dinh, khuyén nghi, so sdnh trong bdan bdo cdo ndy ducc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo
ddnh gid chl quan cla ngudi Iap Ia hop ly tai thdi diém thuc hién bdo cdo. Do dd cdc phdn tich ndy coé thé thay déi trong
tuong lai theo tinh hinh bién ddéng thuc t&€ ma chung téi khéong cd trdch nhiém tu dong cdp nhdt lién tuc, tri trudng hop ducc
yéu cdu chinh thic tir Ban l1dnh dao Céng ty hodic rdng budc trong cdc diéu khodn diéu kién cla hop déng kinh té d& ducc
cong ty ky két vai cdc déi tdc lién quan.

Bdo cdo phan tich, dinh gid ndly nhdim muc dich tham khdo. Bdo cdo phdn tich nay va cdc tdi liéu di kém duoc 1&p bsi Phong
Phan Tich Nganh va cé phiéu — CTCP Chung Khodn VPBank, tdt cd cdc quyén sé hiiu tri tué lién quan dén bdo cdo ndy déu
thudc s& hiiu cta CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdan todn bd
hodc ting phan bdn Bdo cdo nay vi bdt cir muc dich gi ma khdéng co su chdp thuén ctia Coéng ty.

THONG TIN LIEN HE

Cdng ty C8 phdn Chiing khodan VPBank

Tang 25, tda nha VPBANK, s6 89 Lang Ha, Quan Déng Ba, Thanh phd Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh & Cé phiéu

Email: research@vpbanks.com

Chuyén vién phan tich

Nguyén Duong Tudn Minh

Vat liéu xdy dung & Tdi nguyén co bdn
Email: minhndt@vplbanks.com.vn

09/09/2024 VPBankS Research | 11



