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BAO CAO CAP NHAT NHANH

CTCP TAP POAN HOA PHAT (HOSE: HPG)

KQKD Q4.2024: HOAT DONG TIEU THU
THEP CHAM LAI KHIEN LGl NHUAN GAN
NHU Bl NGANG SVCK 2023

Téng sdn lugng thép thanh phdm tiéu thu

trong quy 4 ghi nhdn muc gidm -3% YoY

+ HPG tiéu thu 1.159.301 tén thép xdy dung trong Q4.2024
(-4,3% YoY) chl yéu do sdn luong xudt khdu sut gidm,
dat 247.518 tdn (-22% YoY) trong khi san lugng tiéu thu
tai ndi dia gan nhu di ngang, dat 911.783 tan (+2,1% YoY).
Tinh chung cd nd&dm 2024, HPG tiéu thu 4.482.508 tdn
thép xdy dung (+18% YoY).

*  Sdn lugng HRC tiéu thu trong quy 4 dat 656.611 tén (-19%
YoY). Muc sut gidm -19% khi so véi clng ky 2023 chi yéu
do sdn lugng xudt khdu gidm manh, dat 152.285 tdn (-
57% YoY). Trong khi do, sdn lugng HRC tiéu thu ndi dia
dat 504.326 tén (+11% YoY). Nhin chung, san lugng HRC
tiéu thu cd ndm 2024 dat 2.914.692 tdn (+4,3% YoY).

¢ Sdn lugng tdn ma va éng thép tiéu thu trong quy 4 dat
lan luot 101.648 tdn (+16% YoY) va 204.585 tdn (+5% YoY).
Tinh chung cd n&m 2024, HPG dd& tiéu thu 446.343 tdn
ton ma (+35,8% YoY) va 708.433 tdan thép ong (+3,6%
YoY).

e Nhin chung, muc diéu chinh gidm sdn lugng thép thanh
phdm tiéu thu trong quy 4 cht yéu do nhu cdu tiéu thu
thép tai cdce thi trudng xudt khdu suy gidm. D&i vai thép
xdy dung, nhu cAu tiéu thu tai mot sé thi trusng thudc
khu vuc Bong Nam A dang cé ddu hiéu chdm lai nhu
chung téi d& dé cép trong bdo cdo cdp nhdt ngdnh
thép aén nhdt. Trong khi dé, déi véi thép HRC, ching toi
nha&n thdy nhu cAu tiéu thu thép tadm cho cd ngdnh xdy
dung va cdng nghiép tai thi trudng EU van chua cd tin
hiéu cdi thién dang ké .

Doanh thu va Igi nhuén quy 4 gén nhu di ngang
so V@i cung ky 2023

¢ HPG ghi nhén doanh thu va Igi nhudn sau thué trong
Q4.2024 dat lan luct 34.491ty (+0,3% YoY) va 2.810 ty (-
5,4% YoY). Bién Igi nhudn gdép trong quy 4 dat 12,7%,
gidm -1,28% so v&i bién Igi nhudn gdp quy 3.2024. Phén
tich k¥ hon, doanh thu mdng thép trong Q4.2024 dat
31995 ty (-1,7% YoY) trong khi bién gop chi dat 10,9%
(gidm -1,1% so vai Q3.2024). MAng néng nghiép tiép tuc
ghi nhén két qud tich cuc véi doanh thu tdng 28,6% YoY
va bién gop dat 25,7% (téng 1,9% so véi Q3.2024).

* Tinh chung c& ndm 2024, HPG ghi nhén doanh thu va
Igi nhudn sau thué dat lan luct 138.855 ty (+17% YoY) va
12.020 ty (+77% YoY). Muc Igi nhudn sau thué cua HPG
hodan thanh lan lugt 120% ké hoach Igi nhuén ndm 2024
va 98,3% du phdng Igi nhudn HPG 2024 cia chung toi.

THONG TIN GIAO DICH
Ma& giao dich HOSE: HPG
KLGD TB 52W (CP) 21137.477
Khéi lugng luu hanh (triéu CP) 6.396,25
Ty lé free-float 55%
Vén héa doanh nghiép 166.942 ty VND
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CHi TIEU TAI CHINH CO BAN:

Ty VND 2023 2024 2025F  2026F

Doanh thu 118.953 138.855 189.788 226.434
- Tding trudng DT -159%  167%  341%  193%
Lgi nhu@n gép 12938 18.498 27.550 33.963
- Ty sudt LNG 109%  133%  145%  150%
LNTT 7793  13.693 20.332 26.328
- Ty sudt LNTT 66%  99%  107% 1,6%
Tai san ngdn han 82716  87.079 108.349 149.398
Tai s&n ddi han 105.066 137411 142189 132779
Téng tai sdn 187.783 224.490 250.538 282177
NG phdi tra 84946 109.842 120.064  130.811
Vén chl s6 hitu 102,836 M4.647 130474 151.366
- No vay/VCSH 06 0,7 07 06

Chuyén vién phan tich:

Nguyén Duong Tudn Minh minhndt@vplbanks.com.vn

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.


https://www.vpbanks.com.vn/_files/ugd/dada75_75a2b00bc07941e38d696300ce608f8c.pdf
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CAP NHAT TINH HINH KINH DOANH:
Ké&t qua kinh doanh quy 4 nédm 2024:

Pon vi: Tén Q4.2024 %YoY %QoQ 2024 %YoY
San lugng thép Xay dung tiéu thu 1.159.301 -4,3% 58%  4.482.508 18,5%
-Neidia on78s 21% 17,3% 3263383  9,7%
-Xustkhdu 247518 -222%  -224% 1219126 51,0%
Sanlugng HRC tieuthy 656.611 19,2%  -M2% 2914692 4,3%
-Noidia 504326 10,8% - -02% 2016682 23,6%
-Xustkhdu 152285  -51,5%  -349% 898010 -22,8%
Phdithep 201096 150% 72% 705950  401,8%
Tenma 101648 155%  -171% 446343 35,8%
Thépéng 204585 49% 104% 708433 3,6%
Pon vi: Ty déng Q4.2024 %YoY %QoQ 2024 %YoY
Doanh thu thudn 34.491 0,3% 1,6% 138.855 16,7%
lsigep 435 =2,4%  -17% 18498 43%
Doanh thutéichinh 701 -43% 326% 2626 - -18,4%
Chiphitaichinh (o) 10% 219% (39740 -26,1%
Chiphi bdn hang & Qudn ly doanh nghiep (748) -1.8%  -282% (3883 18,8%
Loinhuén/(&) trusc thué 3287 29% -37% 1393 75,7%
Lginhuan/(&) sauthué 2810 - 54% -7,0% 12020 76,8%

Co cdu doanh thu va lgi nhuén gép quy 4 nédm 2024 cta HPG:

Pon vi: Ty déng Q4.2024 %YoY %QoQ 2024 %YoY
Doanh thu

~Thép 31995 -17% 2% 129866  161%
-Néngnghiep 2014 286% 99% 6907 13,4%
—Bdtdengsan 481 725%  -314% 2082 123,3%
Loinhugngop (usctinh)
~Théep 3500 3.2% 73% 15449 33,4%
-Néngnghiep 518 302,2% 185% 1592 931,8%
-Bdtdengsdn 38 12,4%  -332% 1457 20,7%
Dién bi€n gid nguyén vat liéu ddu vao Bién goép mdng thép gidm trong Q4.2024 trong

va gid thép (don vi: USD/1) khi bién gép mdng néng nghiép tiép tuc tédng
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CTCP TAP POAN HOA PHAT

HOSE: HPG
PHU LUC 1 (Pon vi: Ty déng)
BAO CAO KQKD BANG CBKT
Ndm 2022A 2023A 2024F 2025F (Ty VND) 2022A 2023A 2024F 2025F
Doanh thu thudn 141,409 118,953 141,547 189,788 Tai sén ngdn han 80,515 82,716 83,877 108,349
Giavon 124,646 106,015 122,489 162,238  Tién & DTNH 34,593 34,429 30,730 35,712
LN gép 16,763 12,938 19,057 27,550 Phdithu thuong mai 8,325 8,583 10,187 12,999
CP Bdn hang & Qudn ly 3,685 3,269 3,953 5,314  Toén kho rong 34,491 34,504 37,755 53,783
EBIT 13,078 9,669 15,104 22,236 TSNH khac 3,106 5,199 5,206 5,855
DT Tai chinh 3,744 3173 2,516 3,037 Taisdn dai han 89,821 105,066 136,901 142,189
CP Tai chinh 7,027 5192 4,217 4,941  TSCD h{u hinh 70,199 71,803 67,312 96,527
Cp Laivay 3,084 3,585 2,646 3,581 TSCD khadc 1,263 805 741 887

L&i 16 CTLK -1 0 0 0 XDCBDD 13,363 26,083 62,576 38,594
LN khac 129 142 469 0 DBdutu tdichinh 1 40 137 137
LNTT 9,923 7,793 13,872 20,332 Taisdn daihan khdc 4,995 6,335 6,135 6,044
Thué& TNDN 1,479 992 1,640 2,460 TONG TAI SAN 170,336 187,783 220,778 250,538
LNST 8,444 6,800 12,232 17,872
Loiich CDTS -39 -35 -4 0 NO PHAI TRA 74,223 84,946 106,480 120,064
Khen thudng phuc Ioi 42 408 302 1,090  Ng¢ ngdn han 62,385 71,513 77179 80,666
LNST CD Cty me 8,442 6,427 11,934 16,782  Phai trd thuong mai 11,968 13,129 16,615 21,780

Vay ngdn han 46,749 54,982 56,846 52,300
TANG TRUGNG & BIEN LN Phdi trd khdc 3,669 3,402 3,718 6,586
- 2022A 2023A 2024F 2025F Nog dai han 1,837 13,433 29,301 39,397
Tdang trusng doanh thu -5.5% -15.9% 19.0% 34.1%  Vay daihan 1,152 10,399 28,260 33,136
Tang trudng EBIT -65.3% -26.1% 56.2% 47.2%  Phditrd ddi han khac 686 3,034 1,041 6,261
Tang trudng EBITDA -54.6% -17.2% 33.3% 44.6% VCSH 96,113 102,836 114,298 130,474
Tang trudng LNST Cty me -75.4% -19.4% 79.0% 46.1%  Von gop chud s hiu 61,359 61,359 63,963 63,963
Bién LNG 1.9% 10.9% 13.5% 14.5%  Logi nhudn gitr lai 33,834 40,593 49,349 65,505
Bién EBIT 9.2% 8.1% 10.7% 1.7% Vénkhac 814 818 799 818
Bién EBITDA 14.0% 13.8% 15.5% 16.7%  Loiich CDTS 106 66 188 188
Bién LNST CDb Cty me 6.0% 5.7% 8.6% 9.4% TONG NGUON VON 170,336 187,783 220,778 250,538

LUU CHUYEN TIEN TE CHi SO TAI CHINH

(Ty VND) 2022A 2023A 2024F 2025F - 2022A 2023A 2024F 2025F
LNST 8,444 6,800 12,232 17,872  Chisé dinh gid
Khdu hao 6,772 6,773 6,817 9,465 P/E 7.4 257 13.9 9.9
Diéu chinh khac 3,904 -3,640 -6,297 -2,564 P/B 0.7 1.6 1.4 1.3
Thay d8i vén luu déng -6,843 -462  -2,851  -6,145 P/FCFE (123)  (4232) (313) 40.2
Phdi thu thuong mai -1,629 -259  -1604  -2,812  EV/EBITDA 43 9 10.0 6.8
Tén kho 7,643 -13 -3,250 -16,028 EV/Sales 0.6 1.7 1.6 1.1
Tai san khdc 1,064 -3,433 193 -558 EV/FCFF (29.0) (43.2) (9.7) 31.0
Phdi trd thuong mai 12,549 1161 3,486 5165 \'j'oen“ elElSLelie
Phdi trd khac -1,372 2,082 -1,677 8,089 ROE% 9.1% 6.9% 11.3% 14.6%
CFO 12,278 9,472 9,902 18,628 ROA% 4.8% 3.8% 6.0% 7.6%
Capex -17,866 -17045 -34903  -14,844 ROIC% 7.2% 5.0% 6.7% 9.1%
Ddu tu khac -8,458 2,973 531 -741  CdAu trdc tdi chinh
Thu nhap ddu tu 1,698 1,371 1876 1474 ;2‘;”“ toanngan 13 12 11 13
CFI -24,626 -12,801 -32,495 -14,1M Vay ng/VCSH 0.6 0.6 0.7 0.7
Thay ddi vén 479 7,283 19,726 330 Hé so6 tu taitrg TSCD 1.1 1.0 0.9 1.0
Vay rong 4 -2 m 19 Don bdy tai chinh 1.8 1.8 1.9 1.9
Cé tuc -2,261 -8 -184 -625  Chis6 hoat déng
CFF -1,778 7,273 19,652 =276 SG6 ngdy phdithu 19days 26days 24days 22 days
LCTT Thudn -14,127 3,944 -2,941 4,241 S6 ngay ton kho M2days 119 days 108 days 103 days
Tién dau ky 22,471 8,325 12,267 9,309  S6 ngady phditrd 53days 43 days 44days 43 days
Diéu chinh -20 -1 0 0 Vongquay tién 78 days 102days 88days 82 days
Tién cudi ky 8,325 12,267 9,327 13,550 Chisé khdc

DTTC/DTT 2.6% 2.7% 1.8% 1.6%
FCFF -2,964 4,545  -22,668 6,932 CPTC/DTT 5.0% 4L.4% 3.0% 2.6%
FCFE -5,109 -391 -5,275 414 SG&A/DTT 2.6% 2.7% 2.8% 2.8%

1/02/2025

VPBankS Research | 3



r§)7VPB<:mI*< Securities

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

Thép & Tdi nguyén co bdn
Email: minhndt@vplbanks.com.vn
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