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CTCP TAP POAN HOA PHAT (HOSE: HPG)

Nganh THEP HOAT PONG KINH DOANH PHUC HOI SAU GIAI POAN KHUNG HOANG
KHUYEN NGHI MUA San lugng san xuat va tiéu thu tang truédng tot so véi cung ky. Trong quy
Gid hién tai (20/11/2024) 25,600 3 HPG c6 san lugng san xudt tang 6.4% YoY, luy ké 9 thang dau ndm tang 34%
Gia muc tiéu 29,900 YoY. Tiéu thu thép xay dung va thép cudn can néng HRC ciing tang lan luct
Upside 16.9%  29.2% va 19.2% YoY do nhing tin hiéu phuc hoi tich cuc tir thj trudng.

Ngady 21/11/2024

Bién Ioi nhuan duy tri 6n dinh. Trong bdi canh gia ban thép va gia nguyén vat

Chi tiéu chinh (ty dong) liéu dau vao dién bién cting pha, HPG van duy tri mdc sinh I6i dao dong trong

) 2023 T12M khoang 12.5 - 14% trong 5 quy gan nhat, cho thay kha nang tan dung vi tri dau
Doanh thu thuén 120,624 138,748 nganh cla doanh nghiép dé€ diéu tiét gid ban linh hoat, gidam thi€u rdi ro thi
Lgi nhudn gop 12,938 18,604 .
EBITDA 18,192 22,685 trugng.
LN rong (ty VND) 6,800 12,179 Luy ké 9 thang, doanh thu HPG dat 104,364 ty dong (+23.4% YoY), Igi nhuan
Bién EBITDA 15.3% 16.4% sau thué dat 9,210 ty ddng (+140.4% YoY), Igi nhuan EBITDA dat 16,918 ty dong
EPS (VND) 511 1,905 (+38.2% YoY), bién EBITDA dat 16.21% (cling ki ndm 2022 dat 14.48%).
BVPS (VND) 16,981 17,476 ]
ROE (%) 3.0% 11.5% Trién vong doanh nghiép nam 2024:
ROA (%) 1.6% 6.3% - Xuat khau gap thach thirc, ki vong vao thi trudng néi dia. Ching

tdi cho réng hoat ddng xuét khau clia HPG sé gdp nhiéu rao can dén tir

Dién bién gia c& phiéu lan song bao hé thuang mai trén toan cu. Thi trudng trong nudc trg
(vr:gfcp) tindex thanh dong luc chinh nha: (1) sic tiéu thu trong nudc dang trén da
ﬁ;‘ggg ﬁf}ﬁ phuc hdi; (2) nganh BDS dan dm 1&n sau nhifng hd trg vé chinh sach;
22282 1;38 (3) cd hoi gia tang tiéu thu qua viéc tham gia cac dy an dau tu cong
26,000 1,150 trong diém va (4) kha néng Bd Céng thuong ap thué Chéng ban pha gia
;:ggg 13(5)8 lén san pham thép cudn can ndng (HRC) xudt xi tir Trung Qudc va An
20,000’{:) o qy\ ’L{x @P‘ @P @D‘ g ’L{x 1,000 D(")

D > > > >
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UGG N - San ludng HRC tiép tuc ting trudng khi Giai doan 1 du an Dung

’ e VI Inex Quat 2 dudc dua vao hoat dong. Giai doan 1 Dy an Dung Quét 2
C6 dong Ion (cap nhat deén 20/11/2024) dugc dua vao chay thd cudi ndm 2024 va sé bat dau di vao hoat dong
Tran Dinh Long 25.8% o VN , " .

o cudi nam 2025, du ki€n giup san lugng HRC cua HPG tang trudng trong
Vi Thi Hién 6.9%

nam tai.

- Kivong vao két qua diéu tra chéng ban pha gia. Qua trinh diéu tra

CHUYEN VIEN PHAN TICH s€ cd két qua so bo trong cudi thang 11. Trong trudng hgp cac bién

Nguyen Thao Nguyén phap bado hd thuang mai dugc ap dung, ching téi cho réng thi trugng
ndi dia sé dugc minh bach hda, dong thgi mat bang gia thép ban ra sé

dugc binh 8n trong thdi gian tai.

Chiing toi dua ra khuy&n nghi MUA d6i véi cd phiéu HPG véi gid muc tiéu 12
thang 1a 29,900 VND/c8 phiéu (Upside 16.9%).
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1. Tinh hinh san lugng quy 3/2024

Trung Tam Phan Tich

- San lugng san xuét thép thé trong quy dat 2.08 triéu tan (+ 6.4% YoY). Luy k& 9 thang dau ndm, t6ng san lugng san xuét

thép tho ctia HPG la 6.45 triéu tan (+ 34% YoY).
- San luvgng ban hang tang trudng tot so vai cluing ky.

= HPG tiéu thu 3.3 triéu tan thép xay du'ng trong 9 thang dau nam (+29.2% YoY), trong dé quy 3 dat 1.1 triéu tan (+19.2%

YoY). Thi trudng ndi dia dan am Ién la yéu to quan trong déng gop vao suc bat ciia kha nang tiéu thu. Ban hang thép xay

dung qua kénh ndi dia dat 2.35 triéu tan, tang 12.7% so véi clng ky.

»  P&i v6i mit hang thép cudn can néng (HRC), HPG da ban hang tdng cdng 2.27 triéu tan (+13.0% YoY). M(c ting
trudng nay bi han ché bdi kha ning xudt khdu kém kha quan han so véi ndm ngodi, khi nhiéu quéc gia va ving lanh thd

quyét dinh ap dung cac bién phap bao ho nganh thép néi dia ddi véi cac mdt hang thép cudn can ndng cla Viét Nam. Xudt
khdu HRC sau 9 thang dau ndm 2024 dat 746,459 tan (-7.3% YoY), trong khi tiéu thu ndi dia tdng trudng 29.2% so Vi

cung ky, dat 1.52 triéu tan.

DU vay, chiing t6i nhan thay su’ phuc hdi nay con tuong ddi han ché, cac giao dich van con khé tram I&ng. Ching toi ky vong
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Ngudn: HPG, VSA

- Gia thép ting vé cudi quy 3 sau giai doan dai trong xu hudng giam. Thi trudng ndi dia 4m 1&n la co s dé& nhiéu doanh

nghiép bt dau diéu chinh ting gia ban thép ké tr dau thang 9, trong dé c6 HPG. Ngoai ra, cac bién phap kich thich kinh t& cta

chinh phu Trung Qudc ciing tao ra tdm ly tich cuc véi cac dai ly thép trong nudc, gilp day gia 1én cao. Tuy nhién, da ting nay

khéng dudc duy tri [au do tinh hinh nhu cau tiéu thu thép van chua nhiéu, cc giao dich nhin chung con kha dm dam, du tdng

san lugng tiéu thu d3 tét han so vai cung ky. Ching t6i cho rang gia thép da tao day thanh cong trong hon 1 ndm qua, va ky

vong mét bang gia thép trong ndm 2025 sé cao han nam 2024 vdi nén tang la su’ phuc héi clia thi trudng BDS ndi dia, cong

thém vdéi viéc ap thué Chong ban pha gia cia B6 Cong thudng véi cac mat hang thép gia ré cta Trung Qudc.
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Nguon: Steelonline, giathepton

- Thi phan co su cai thién. Giai doan khd khdn cua ca thi trudng thép noi chung trong ndm 2023 va nira dau 2024 la co hoi
dé& HPG cai thién thi phan cta minh, dic biét 1a véi cdc mat hang chi luc. V&i ddng luc ndi dia, thép xay dung ctia HPG cuing
cd vi tri dAu nganh va cé su gia ting thi phan Ién mirc 45%. DU gép mot s& khd khén trong xudt khau, thi phan san phdm HRC
clia HPG ciing tang 1&n 38%. Trong khi d san phdm 6ng thép cta HPG ciing gilf vitng vi thé dan dau thi trudng va duy tri thi
phén &n dinh quanh mic 29%.

Thi phan cac mat hang thép HPG
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Ngudn: HPG, VSA
2. Két qua kinh doanh quy 3/2024
- Doanh thu quy 3 tang manh. HPG ghi nhan doanh thu thuan trong quy 3/2024 dat 33,956.3 ty dong, tang 19.2% YoY, trong
dd doanh thu mang thép dat 31,355 ty dong, tdng 16.6% YoY khi san lugng tiéu thu cai thién toét so véi cung ky. Liy ké 9
thang dau ndm, HPG c6 tdng doanh thu thuén dat 104,364 ty dong (+23.4% YoY), trong d6 doanh thu mang thép dat 99,055
ty dong (+24.9% YoY), cho thdy surc tiéu thu thép cla thi truGng da phuc hdi rd rét trong nam nay, dac biét la & thi trudng
trong nudc.
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Ngudn: BCTC HPG, PSI téng hop

- Bién Igi nhuén tucong déi 8n dinh. HPG ghi nhan bién Igi nhuin gdp trong khoang 12.5% - 14% trong 5 quy gan nhét. Quy
3/2024 bién Igi nhuan gop ghi nhan la 13.93% (quy 3/2023 dat 12.62%, quy 2/2024 dat 13.27%). Trong mot nam gan nhat
HPG ludn duy tri mdc bién Igi nhudn gop quanh moc 13-14% khi gia thép ban ra va gia nguyén vat liéu dau vao bién dong cling

pha véi nhau. Chting tdi cho réng HPG d3 tan dung t6t vi thé d&u nganh clia minh dé chi dong diéu tiét gid ban dua trén dién

bién gia cla quang sat va than cdc, qua d6 ddi pho hiéu qua vdi rai ro thi truGng. Dong thdi, bién EBITDA cla HPG ciing dat

16.81%, tuong duong mirc 16.68% cling ki ndm trudc va 15.25% clia quy trudc cling cho thdy doanh nghiép van bao dam kha

nang sinh IGi ctia minh.
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Bién Igi nhuan HPG
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Ngudn: BCTC HPG, PSI téng hop
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- Chi phi lai vay giam manh. Chi phi |3i vay ghi nhan trong quy 3 cla HPG la 525 ty dong (-38.65% YoY, -6.92% QoQ), gop
phan gidp chi phi tai chinh gidm 42.1% YoY. M3t bang 13i suét trong nudc da thap dan k& tir cudi ndm 2023 va bét dau cb tac
ddng tich cuc Ién két qua kinh doanh ctia doanh nghiép. Lgi nhuén kinh doanh cia HPG trong quy nay dudc cai thién dang k&,
dat 3,385 ty dong (+59.06% YoY), bién Igi nhuan kinh doanh dat 9.97% (Quy 3/2023 dat 7.47%).

- Luy ké 9 thang dau nam 2024, HPG dat doanh thu thuan 104,364 ty dong (+23.4% YoY), Igi nhuan sau thué€ 9,210 ty dong
(+140.4% YoY), bién Igi nhuan rong dat 8.83% (cung ki dat 4.53%)

3. Tinh hinh tai chinh

- Tap trung nguén luc ddy manh diu tu du an Dung Quét 2. Lugng tién mét ctia HPG da giam 4,531 ty tuong ducng
30.7% so véi quy trudc, luu chuyén tién tir hoat ddng dau tu trong quy cling &m 10,587 ty ddng do viéc chi xay dung tai san
c6 dinh (9,402 ty dong) khi HPG dang gap rt giai ngan dau tu cho Du’ an Dung Qudt 2 véi muc tiéu dua vao chay thir Giai
doan 1 trong cubi nam nay.

- Du ng vay dai han ti€p tuc ting. T6ng du ng vay clia HPG tinh dén thang 9/2024 la 78,698 ty dong (+20.37% YTD) chl
yéu do vay dai han rong téng 4,843 ty dong trong quy 3 (tuong ducng 6.63% téng vay). Du’ ng vay dai han tdng |én tuang
(rng Vvdi ti€n do cla cac dy an xay dung cd ban dd dang, chd yéu la du an Dung Quat 2 khi giai doan 1 dy an nay budc vao
nhitng khau cuGi clng.

- Chi sb vong quay hang tén kho cai thién. HPG c6 sd vong quay hang ton kho cao nhét k& tr quy 1/2023, cho thay kha
nang ban hang cé su cai thién. Pong thdi, doanh nghiép cling tdng cudng bd sung nguyén liéu dau vao (+27.7% YTD) va dang
6 sén 9,051.8 ty thanh phdm (+26.97% YTD) s&n sang cho mua cao diém cudi ndm.

Chi s6 hang ton kho HPG
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Ngudn: BCTC HPG, PSI téng hop

4. Trién vong HPG trong nam 2025

- Xuat khau gip kho 6 mot s6 thi trudng do xu hudng bao hd thuang mai trén toan cau. Ngay 10/9 vira qua, An o
thdng bdo ap muirc thu€ chdng ban pha gia tir 12-30% trong vong 5 ndm véi mdt s6 san pham thép nhap khau tir Trung Quéc
va Viét Nam. Trudc d6, Uy ban Chau Au (EC) ciing ra théng bao tuong tw nhdm vao mot s§ san phdm nhu HRC va tdn ma. Ap
luc tlr céc bién phap nay da cé nhitng tac déng vao doanh thu tir hoat ddng xuét khdu ctia HPG trong quy 3 vira qua khi ti trong
clia doanh thu xuat khau xudng thap nhét ké tir dau ndm va co thé s& van tiép dién trong thdi gian tai.

- Tiéu thu ndi dia dudc du bao tré thanh dong luc ting trudng chi y&u. Ching tdi cho réng sirc tiéu thu trong nuc van
dang trén da cai thién. Nganh B&t déng san dang ghi nhan su phuc hdi clia cd ngudn cung 1an ngudn cau sau nhitng hd trg
chinh sach dén tlr Luat Dat dai, Luat Nha & va Luat Kinh doanh Bat dong san dudc dua vao hiéu luc trong thang 8 vira qua.
Dbdng thdi, khi cac san phdm dAu tién cla giai doan 1 Du &n Dung Quét 2 dudc dua ra thi trudng, san lugng tiéu thu HRC cla
HPG dudc ki vong s& tiép tuc cai thién. Sau cac quy lién tiép ghi nhan ti trong doanh thu ndi dia trén tdng doanh thu gia téng,
tiéu thu trong nudc dudc du bao sé la dong luc chl yéu cho hoat dong kinh doanh cla HPG trong nam tgi.
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triéu tan Cong suat thép tho HPG
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Ngudn: HPG

- Ki vong vao két qua diéu tra chong ban pha gia. Qua trinh diéu tra ch6ng ban pha gia ddi véi mdt hang HRC xudt xur tur
Trung Qudc va An Do sé c6 két qua so bd vao cudi thang 11 va dudc ki vong sé cé bién phap ap thué tam thdi. Viéc thué chdng
ban pha gid dugc ap dung cé thé téng su minh bach trong thi truding tiéu thu ndi dia, ddng thdi giam ap luc cho doanh nghiép
khi canh tranh véi cac san phdm thép gia ré Trung Qudc. Vi vay, ching tdi cho réng day cé thé 1a yéu t& Iam 8n dinh gia ban
céc san pham thép trong thdi gian téi.

- Chi phi khau hao cé thé anh huéng Ién kha nang sinh I6i. V3o nlra cudi ndm 2025, giai doan 1 cta Du &n Dung Quét 2
s& chinh thc dugc dua vao hoat dong va bat dau ghi nhan khau hao, do dé cd thé Iam méng bién Igi nhuén clia HPG trong
nam 2025.

- Co hoi tir dau tu’ cdéng. Chinh phu dang cé chd truong dau tu du an dudng sat téc d6 cao Bdc — Nam véi von dau tu’ s bd
la $67.34 ty. Trong d6, dé€ xay dung cd s& ha ting nhu ciu, ga, dudng ray cling cac cdng trinh phu trg s& can tiéu thu mot
lugng 16n thép. Pay la mdt co hdi d& HPG gia tdng san lugng tiéu thu khi doanh nghiép cd day du kha ndng dé& san xuét dugc

céc san pham dat tiéu chuan véi khéi lugng I6n.

5. Pinh gia doanh nghiép

SUr dung hai phuang phép dinh gia 1a chiét khdu dong tién va phuong phap so sanh, chiing téi dua ra miic dinh gid cho cd phiéu HPG &

KET QUA PINH GIA

mUrc 29,900 VND/cp.

Phuang phap Ty trong Két qua

P/B 33.3% 19,132

P/E 33.3% 37,213

FCFF 33.3% 33,431
Trung binh 29,900

Ching téi dua ra khuy&n nghi MUA ddi véi cd phiéu HPG véi gid muc tiéu 12 thang la 29,900 VND/cp (upside 16.9%) so vdi gia
ddng ctra ngay 20/11/2024.
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2022
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4,100
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33,834
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170,336

2023 T12M
118,953 138,748
106,015 120,144
12,938 18,604
3,173 2,658
5,192 4,086
0

1,961 2,474
1,307 1,422

7,651 13,280

142 512
7,793 13,791

6,800 12,179

6,835 12,186

2023 Q3.2024

82,716 80,842
12,267 8,501
22,162 16,387
10,702 9,141
34,504 40,198

3,081 6,615
105,066 130,545
1,881 1,031
72,014 68,476
40 137
4,378 4,576
187,783 211,386
84,946 99,607
71,513 68,995

16,532 14,814
54,982 54,181

13,433 30,612
3,034 6,094
10,399 24,518
102,836 111,779
58,148 63,963
3,212 0

40,593 46,809

66 189

187,783 211,386

Chi s6 chinh
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T6ng tai san

VCSH

Thanh khoan &
Pon bay

Thanh toan hién
hanh

Ng/tai san

Ng/v6n chu sé hitu
Kha ndng thanh
toan I3i vay

Pinh gia

EPS (VND)
BVPS (VND)
Bao cao LCTT
CFO

CFI

CFF

Trung Tam Phan Tich

2022

11.9%
14.1%

6.0%

8.8%

5.0%

-5.5%

14.8%
75.4%

-4.4%
5.9%

-5.5%

1.3
43.6%
77.2%

4.2

1,459
16,511

2022
12,277

-24,626

-1,778

2023

10.9%
-5.5%

5.7%

6.8%

3.8%

-15.9%

-14.9%
-19.4%

10.2%

7.0%

-15.9%

1.2
45.2%
82.6%

3.2

1,175
17,674

2023
8,643

-11,995

7,276

Ti2M

13.4%
16.7%

9.9%

11.5%

6.3%

25.7%

145.4%
551.4%

-4.4%
5.9%

25.7%

1.2

47.1%
89.1%

6.7

1,905
17,446
T12M

8,095

-30,273

20,981
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Céc thdng tin va nhan dinh trong bdo co nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bs. Tuy nhién,

PSI khong dam bao tinh day du va chinh xac tuyét d6i clia cac thong tin nay.

B&o cdo dudc dua ra dua trén cac quan diém cla ca nhan chuyén vién phén tich, khdng nhdm muc dich chao bén, 16i kéo nha dau tu mua ban, ndm

gilt chirng khoan. Nha dau tu chi nén s dung bao cao nay nhu mét ngudn tham khao cho quyét dinh dau tu cia minh va PSI sé khong chiu bat cir

trach nhiém nao trudc nha dau tu cling nhu d6i tugng dugc nhic dén trong béo céo nay vé nhitng tdn that cé thé xay ra khi dau tu hodc thong tin sai

I&ch vé d6i tugng dugc nhac dén trong bédo cdo nay.
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