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KHUYEN NGHI: MUA MANH
Gia muc tiéu: 37,500
Upside: +34%

QUAN DIEM PINH GIA

Chung t6i duy tri khuyén nghi MUA MANH d6i vdi c6 phiéu HPG vdi gid tri
hdp ly ndm tai nam 2025 la 37,500 VNB/CP (Upside +34% so vdi gid mé
clfa ngay 04/03/2025). Gid muc tiéu clia BSC da phan anh nha may Dung
Quét 2 chay 90% cbng suit vao cudi ndm 2026.

LUAN PIEM DAU TU

1. San lugng thép ctia HPG sé ting trudng +33% yoy/+22% yoy trong giai
doan 2025 - 2026 véi du an Dung Quat 2 nhd (i) chi phi sdn xuét canh
tranh (ii) lgi th& vé hé thdng phan phdi ldn va (ii) Viét Nam d3a théng qua
4p thué chéng ban pha gid thép HRC tif Trung Quéc tam thdi vao Thang
2.2025 va ky vong chinh thic vao Quy 3.2025. Chi tiét Nha dau tu tham
khdo tai HPG_TP 37,500 VND_Vua Thép.

2. Dinh gia dang & day chu ky: P/B FWD 2025 = 1.3x, FWD 2026 = 1.1x

3. Xu hudng gida HRC sé tang va bién Ldi nhuan gdp ctia HPG sé cai thién

trong thdi gian téi sau khi Viét Nam théng qua thué chdng bén pha gia
HRC tam thsi vao Thang 2. 2025. BSC ky vong gia HRC binh quén nam
2025 = 550 USD/tan (+7% so véi Thang 2).

DU BAO KET QUA KINH DOANH

Trong nam 2025, BSC du bdo HPG ghi nhdn Doanh thu thuan = 180,705 ty
VND (+30% YoY), LNST - CDTS = 18,018 ty VND (+50% YoY), tuong dudng
EPS FWD 2025 = 2,817 VND/CP, P/E FWD 2025 = 9.8x, P/B FWD 2025 =
1.3x vdi gid dinh San lugng +33% YoY; Giad ban +4% YoY — trong d6 gida HRC
cla HPG = 550 USD/t4n, Bién Lgi nhuén gbp udc dat 16.4%.

CATALYST: Trung Quéc cdt gidm cbng suit nha may thép tra lai
RUI RO: Chinh sdch mdi trudng dsi vdi nganh thép tai Viét Nam.

YEU TO THEO DOI TANG DU BAO: (1) Gia thép thé gidi, (2) Stc cAu phuc héi
nhanh hdn so vdi ky vong ctia BSC.

KQKD 2023 2024 2025F 2026F
Doanh thu thuan 118,953 138,855 180,705 220,152
Lgi nhuan gép 12,938 18,498 29,622 39,546
NPATMI 6,835 12,020 18,018 25,616
EPS 1,175 1,879 2,817 4,005
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Théng tin doanh nghiép

Gid hién tai (VND): 28,050
C6 phiéu LH (Triéu): 6,396
Vén hod (Ty VND): 179,414
Thanh khoan 30n (Triéu): 118
S4 hitu nudc ngoai: 22%
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I. CAP NHAT KET QUA KINH DOANH QUY 4.2024

Chi tiét Nha diu tu tham khao tai Bdo cdo [X-Stock] HPG_TP 37,500_ Dung Quét 2
chay thud].

Il. CAP NHAT LUAN PIEM DAU TU

So vdi Bdo cdo trudc &6, BSC l3p lai cdc quan diém nhu sau:

Luén diém 1: San ludng thép ciia HPG sé tang trudng +33% yoy/+22% yoy trong giai
doan 2025 - 2026 vdi du an Dung Quat 2:

BSC giif quan diém nha mdy Dung Quét 2 sé tiéu thu tdt trong ndm 2025 -2026 nhd
(i) chi phi sdn xuat canh tranh (ii) lgi thé vé hé th8ng phan phdi l&n va (i) Viét Nam &3
thdng qua 4p thué chéng ban pha gid thép HRC tU Trung Quéc tam thdi vao Thang
2.2025 va ky vong chinh thic vao Quy 3.2025. Chi tiét Nha d4u tutham khao tai HPG_TP
37.500 VND_Vua Thép.

*  Cac nhan dinh dudc dé cip tai déu theo sat ky vong clia BSC.

* BSC nhan manh vé viéc thi truéng HRC ndi dia dang thi€u cung. Hién tai, nguén
cung trong nudc tir HPG, FHS dat 7 triéu t&n HRC/ndm — dap Ung dugc 56% t6ng
nhu ciu trong nudc (12-13 triéu t&n HRC/ndm). Phan con lai dang phu thudc 5 -6
triéu t&n HRC nhép kh4u tir Trung Quéc. Do dd, vdi viée dp thué chéng ban phd HRC
tU Trung Qudc, BSC tin réng dau ra du 4n Dung Quéat 2 hoan toan dudc thi trudng
hap thu 100% — thay thé& cho phan nhip khau.

Luén diém 2: Dinh gid dang & ddy chu ky: P/B FWD 2025 = 1.3x, FWD 2026 = 1.1x

Xét vé chu ky nganh thép, thi dinh gid cia HPG dang & vung ddy. BSC cip nhit dinh
gid nhu sau:
=  Nam 2025: P/B FWD 2025 = 1.3x, P/E FWD 2025 = 9.8x.

=  N3m 2026: P/B FWD 2025 = 1.1x, P/E FWD 2025 = 6.9x. Nhin vé dinh gid trong 1
chu ky, day déu la muc dinh gid thap. Chi tiét du bdo xem tai Phan Du bdo KQKD

Hinh 1: Dinh gia P/B cia HPG theo chu ky

Lan

Chu ky 2009 - 2015 P Chu ky 2015-2020 Chu ky 2020-2025 trd di
|

A
v
v
A
A

P/B trung binh = 1.5-1.7

02/09 02/10 02/11 02/12 02/13 02/14 02/15 02/16 02/17 02/18 02/19 02/20 02/21 02/22 02/23 02/24 02/25

Nguén: BSC Research t6ng hgp
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Xét vé vi thé doanh nghiép, ching tdi cho rang vi thé HPG sé ngay cang dudc cling

cd trong chu ky tdi va muc dinh gia hién tai dang rat ré déi vdi doanh nghiép dau

nganh vi cac ly do sau:

= Nganh Thép Viét Nam ngay cang dudc ndi dia hod. Sau giai doan 2015 - 2025, thi
da s6 cac san pham thugng nguén (phdi dai, HRC), va ha ngudn ti Trung Quédc (tén
ma, thép dai, thép cdn ngudi, HRC . . .) déu d3 bi dp thué chéng ban ph3a gid. Diéu
nay dan dén hai viéc (1) sdc ép canh tranh vdi thép gid ré tif Trung Quéc &3 giam
xudng, va (2) dau vao cdc cdng ty ha ngudn gan nhu sé phu thudc l8n vao hai nha
may thép ndi dia la Hoa Phat va Formosa.

*  Trong bdi canh dd, viéc sé hitu diy chuyén phat trién thép day du (di tir quing
sat, than cdc) sé Lla uu thé rat Lén trong chu ky tdi. Né cho phép HPG dé dang (1)
ma rdng sang cac san pham thép khdc, (2) HPG cé thé lay thém thi phan va ty suit

lgi nhuén tUr cdc cdng ty ha ngudn hién tai.

Luén diém “Dinh gid cia HPG dang & ddy chu ky” d3 dudc BSC dé cip xuyén subt tai
cic Bao cdo cip nhit doanh nghiép trudc dé. Chi tiét Nha dau tu tham khio tai:

= 6/2/2025: [X-Stock] HPG_TP 37,500_Dung Quéat 2 chay th{

= 6/11/2024: HPG_MUA MANH_TP 37,500 VND_Upside 42%_Vua thép

= 13/5/2024: HPG_MUA MANH_TP 42,000 VND_Upside 39%_Cu d&4dm thép

= 12/3/2024: HPG_MUA_TP 41,500 VND_Upside 38%_Cg héi dé diu tu HPG 38 day
chu ky va trudc giai doan ma rong Dung Quéat 2

= 8/12/2023: HPG_MUA_TP 33,000 VND_Upside 18%_Trong ng3n han bi anh hudng
bdi gid dau vao cao, ky vong phuc héi ndm 2024.

= 6/4/2023: HPG_MUA_TP 25,000 VND_Upside 16%_Thdi diém xau nhat d3 qua,
hudng téi phuc hoi.

Tai Bdo cdo nay, BSC c4p nhét thém Luén diém 3:

Ludn diém 3: Xu hudéng gid HRC sé& ting va bién Lgi nhuin gdp clia HPG sé cai thién
trong cac quy tdi sau khi Viét Nam thong qua thué chéng ban pha gid HRC tam thdi
vao Thang 2. 2025.

BSC ky vong gia HRC binh quan ndm 2025 cia HPG sé tang l&n mudc 550 USD/tan
sau khi B6 Cong thuong thdong qua thué chdng ban pha gid HRC - dén tir cc yéu td
sau:

(1) Chénh léch gia HRC Viét Nam va Trung Qudc da ting lén tir 30 USD Lén 64 -102
USD sau khi dp thué CBPG 19.38% - 27.38%. Theo théng tin thu thip cha BSC,
vao diu thadng 2, gid chao HRC cta HPG & mudc 509 USD/tan, cia FHS & 495
USD/tan, clia Trung Quéc la 480 USD/tdn CFR VN, cla Han Quéc la 490 USD/tan,
cla Nhit Ban 1 500 USD/tan CFR VN. Theo dd, sau khi dp thué&, BSC udc tinh gid
HRC cla Trung Qudc nhép vao Viét Nam s& & muc 575 — 615 USD/tan — cao haon
64-102 USD so vdi gid HRC clia HPG. Stfc ép canh tranh v8i HRC Trung Quéc ha
nhiét sé tao cd hdi cho HPG tang gia thép.
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Hinh 2: So sanh gid HRC Viét Nam va Trung Qudc trudc va sau khi dp thué CBPG
Chénh Léch vdi gia

Sau khi ap thué Chénh Léch véi gia Sau khi ap thué

Quicgia  Trudc khidp CBPG HRC Viét Nam CBPG HRC Viét Nam
thué CBPG o
19.38% 27.38%
Viét Nam 509 509 509
Trung Quéc 480 573 64 611 102
Han Quéc 490
Nhat Ban 500

Nguén: BSC Research téng hop

(2) Nhu ciu tén ma, 8ng thép trong nudc sé& phuc héi trong ndm 2025 - 2026 nhd (i)
Thi trudng bat déng san trong nudc cai thién, (ii) Viét Nam thdng qua dp thué chéng
ban pha tén ma lanh tam thdi vao Thang 4.2025 va ky vong chinh thic vao Quy
3.2025. Hién tai, BSC nhan thay cac tin hiéu vé nhu ciu thép phuc héi d3 trd nén rd
nét han. Bang ching L& viéc cdc dai ly dang nhap hang trd lai. Cling vdi d6, mot sb
nha may thép da bat dau tdng gid ban phdi hang du 4n vao cudi Thang 2. Diéu nay
cling ¢ thém nhan dinh cta BSC: Nhu ciu ha ngudn phuc héi — sé 14 yéu t6 gilp
HPG ting gid HRC thugng ngudn. (Chi tiét vé Luin diém Nganh thép phuc hbi va
nganh tdn ma Quy nha dau tu tham khao thém tai Bdo cdo Trién vong Nganh 2025
va Bdo cdo chuyén dé AD19_Ap thué chéng ban phd gid thép ma).

V@i quan diém gia HRC sé ting, BSC cho rang ty suat lgi nhuin gbp clia HPG ciing
cai thién trong cac quy tdi. BSC xay dung kich ban: BSC ky vong gid HRC trung binh
nam 2025 & muic 550 USD/t4n (+7% so véi Thang 2) tudng Ung bién Lgi nhuin gbp =
16% -16.5%. BSC chay kich ban lgi nhuan rong theo gid ban HRC nhu sau:

Hinh 3: Kich ban gid HRC va Llgi nhuin cia HPG trong ndm 2025 (Gia dinh: Dung Quat
2 chay 90% Lo cao 1 trong nam 2025, Gia dinh khac tham khao Hinh 5)

Gid HRC binh quén (USD/tan) 510 530 550 570 590
Bién Lgi nhuan gép (%) 14.3% 15.4% 16.4% 17.4% 18.4%
LNST - CDTS (ty VND) 14,316 16,167 18,018 19,869 21,719
P/E FWD 12.4 10.9 9.8 8.9 8.1
P/B FWD 1.4 14 1.3 1.0 1.0

Nguén: BSC Research téng hop
Hinh 4: Kich ban gid HRC va Llgi nhuin cGia HPG trong ndm 2026 (Gia dinh: Dung Quat
2 chay 90% Lo cao 1 + 2 trong ndm 2026, Gia dinh khac tham khdo Hinh 5)

Gia HRC binh quan (USD/tan)

Bién Lgi nhuan gép (%) 15.5% 16.7% 18% 19.1% 20.3%
LNST - CDTS (ty VND) 20,080 22848 25,616 28,384 31,152
P/E FWD 8.8 7.7 6.9 6.2 5.7
P/B FWD 12 11 11 11 11

Nguén: BSC Research téng hdp
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. YEU TO MG KHOA TY SUAT LOI NHUAN CUA HPG TRONG THOI GIAN TGI

BSC gilt quan diém HPG sé diy dudc san lugng thép tlf cdc nha may Dung Quéat 1, Hai
Dugng, Hung Yén va du dn Dung Quéat 2 nhd (1) chi phi sdn xuat canh tranh, (2) lgi thé
vé hé thdng phan phéi lén, (3) Viét Nam théng qua dp thué chéng ban phd gid. Tuy nhién,
bién Lgi nhuén c6 ddu hiéu chiing lai 8 miic 12% -13% ti Quy 4.2023 — Quy 3.2024. BSC
cé dé cap: Kha ndng md khda bién Lgi nhuén sé phu thubc vao 3 yéu t6 sau:

Y&u t6 1: San ludng thép nbi dia phuc héi do thi trudng B4t ddng san ndi dia phuc hoi.
Y&u t8 2: Viét Nam thdng qua &p thué CBPG thép HRC tif Trung Quéc va An Da.

Yé&u td 3: Gid thép thé gidi tich cuc do thj trudng Bat déng san Trung Quéc quay trd lai.
Chi tiét cac yéu t6 md khda ty suat Lgi nhudn, Nha d4u tu tham khao tai Bdo cdo HPG_TP
37,500 VND_Vua Thép. Hién tai, dang cé mét s6 thdng tin lién quan tdi viéc Trung Quéc
cat gidm c6ng suit thép, hé trg cho gid thép ting.

Tiém néng ting du bdo:

=  Tai Quy 2.2025, Yéu t8 2 da xay ra. Vdi kich ban gid HRC trung binh ndm 2025 =
550 USD/t4n, BSC ky vong miic nén bién lgi nhun gbp clia HPG sé& nang tur 12-
13% lén 16% -16.5% nhu dé cp phia trén.

=  PGivéi YEutd 1 va Yéu t6 3: Trong trudng hdp (1) nhu ciu thép phuc hdi nhanh han
so vdi ky vong va (2) m3t bang gid thép thé gidi tdng tré lai, diéu nay sé tiép tuc tao
cd h6i HPG ting gid ban HRC va cling L& tiém nidng tdng du bdo trong thdi gian s3p
tdi.

IV. CAP NHAT DU BAO KET QUA KINH DOANH 2025 - 2026

Trong ndm 2025, BSC du bao HPG ghi nhan Doanh thu thuan = 180,705 ty VND
(+30% YoY), LNST - CDTS = 18,018 ty VND (+50% YoY), tuong ducsng EPS FWD 2025
= 2,817 VND/CP, P/E FWD 2025 = 9.8x%, P/B FWD 2025 = 1.3x dua trén cac gia dinh:

e San lugng +33% YoY vdi cdng sudt Dung Quat 2 (giai doan 1) dat 90% nhd (1) thi
trudng ndi dia phuc hoi, (2) Viét Nam théng qua thué CBPG thép HRC va ton ma.

e Gid bdn +4% YoY - trong dé gid HRC cla HPG = 550 USD/t4n do siic mua phuc héi.
e Bién lgi nhuin gop udc dat 16.4%.

BSC du phéng HPG ghi nhan Doanh thu thudn = 220,152 ty VND (+22% YoY), LNST
- CDTS = 25,616 ty VND (+31% YoY), tudsng dusgng EPS FWD 2026 = 4,005 VND/CP,
P/E FWD 2026 = 8.3, P/B FWD 2026 = 1.2x, dua trén:

*  S3n lugng +22% YoY vdi cdng sudt Dung Quat 2 (2 giai doan) dat 90%.
e Gid ban binh quan di ngang
e Bién lgi nhuén gop udc tinh 18%.

BSC d3 diéu chinh tdng du bdo HPG trong ndm 2025 - 2026 tir Bdo cdo Trién vong
Nganh 2025.
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Hinh 5: Cap nhat du bdo ndm 2024 -2026

_ 2023 2024 2025F 2026F % YoY 2025 % YoY 2026

Doanh thu thuan 118,953 138,855 180,705 220,152 30% 22%
Gid v6n hang bén (106,015) (120,358) (151,083) (180,606) 26% 20%
Lgi nhuan gdp 12,938 18,498 29,622 39,546 60% 34%
Thu nhap tai chinh 3,173 2,619 3,100 5,010 18% 62%
Chi phi tai chinh (5,192) (3,967) (6,826) (8,694) 72% 27%
Trong dé: Chi phi l3i vay (3,585) (2,287) (5,019) (6,493) 119% 29%
Chiphi BH (1,961) (2,337) (2,711) (3,302) 16% 22%
Chiphi QLDN (1,307) (1,546) (1,988) (2,422) 29% 22%
L&i tr HBKD 7,651 13,267 21,198 30,137 60% 42%
Thu nhap khac, rong (630) 426 - - -100%
LNTT 7,793 13,693 21,198 30,137 55% 42%
Thué TNDN 81 (1,673) (3,180) (4,521) 90% 42%
LNST 6,800 12,020 18,018 25,617 50% 42%
Lgi ich CDKKS (35) 0 1 1 50% 42%
NPATMI 6,835 12,020 18,018 25,616 50% 42%
| Giédioh |
Doanh thu 126,884 138,624 180,705 220,152 30% 22%
San xuét thép 119,647 129,623 172,048 210,951 33% 23%
Néng nghiép 6,370 6,906 7,044 7,185 2% 2%
B4t déng san 867 2,095 1,613 2,016 -23% 25%
Bién lgi nhuén gbp 10.9% 13.3% 16.4% 18.0% 3% 2%
San lugng 8,062,261 9,368,635 12,441,428 15,196,039 33% 22%
Phéi thép 457,131 814,731 896,204 985,825 10% 10%
Thép xay dung 3,787,853 4,475,418 4,922,960 5,218,337 10% 6%
Ong thép 683,680 706,938 742,285 779,399 5% 5%
Ténma 337,560 446,411 468,732 492,168 5% 5%
HRC 2,796,037 2,925,137 5,411,248 7,720,310 85% 43%

Gia ban (VND/kg)

Thép xay dung 14,730 13,552 14,121 14,403 4% 2%
6ng thép 20,024 19,003 19,801 20,197 4% 2%
Toén ma 22,537 21,388 22,286 22,732 4% 2%
HRC (USD/tan) 603 559 550 560 -2% 2%

Gia nguyén vat liéu

Quang sat 115 110 105 103 -5% -1%
Than c8c 260 234 218 206 -7% -5%
Thép phé 395 378 350 347 -7% -1%

Nguén: BSC Research du bdo
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V. RUIRO PAU TU

1.  Ruiro chinh sach moi trudng ddi véi nganh thép Viét Nam. Lgi thé Ldn clia nganh
thép Viét Nam hién tai la chi phi mi trusng thap.

V1. DINH GIA VA KHUYEN NGH|

Chung t6i l3p lai khuy&n nghi MUA MANH d8i vdi c¢8 phiéu HPG vdi gid tri hdp ly ndm
tai ndm 2025 la 37,500 VND/CP (Upside +34% so vdi gid m3 clfa ngay 04/03/2025).
Gid muc tiéu clia BSC d3 phan danh nha mdy Dung Quét 2 chay 90% cbng suit vao cudi
nam 2026. BSC cho rang day la thdi diém thich hop d& mua HPG khi:

1. Nganh thép ndi dia dang phuc héi va két qud kinh doanh cla HPG sé tiép tuc cai
thién vé muc trung binh cla chu ky thép.

2. Du &n Dung Quat 2 gitp HPG ting quy md lgi nhudn ndm 2026 &n gap 1.2-2.4
lan so v8i n8m 2024. Trong giai doan binh thudng khi nha may hoat d6ng én dinh
vao cudi ndm 2026, BSC udc tinh HPG cé thé tao ra lgi nhuin 30,000 ty VND/ndm
(Chi tiét vé gia dinh dinh gid, Nha diu tu tham khao tai Bdo cdo HPG_TP 37,500
VND_Vua Thép.

3. Dinh gia ré trudc chu ky va giai doan mé réng nha ma P/B FWD 2025 = 1.3x.

Hinh 6: Dinh gid cé phiéu

Phuong phap Gia tri

Phudng phap PE - Gia tri hgp ly

EPS FW 2026 — Nha mdy Dung Quét 2 hoat ddng 90% 4,640
P/E muc tiéu 10
Gid tri c6 phiéu chiét khiu 15% vé cudi ndm 2025 (VNB/cé phiéu) 37,500

Nguén: BSC Research téng hgp

BSC Equity Research. Bloomberg: RESP BSCV Trang | 7


https://www.bsc.com.vn/Report/ReportFile/12762079
https://www.bsc.com.vn/Report/ReportFile/12762079

uuuuuuuuuuuuuuu

Phu luc
KQKD(Ty déng) 2023F
Doanh thu thuan 118,953
Gid v6n hang ban (106,015)
Lgi nhudn gép 12,938
Thu nhép tai chinh 3,173
Chi phi tai chinh (5,192)
Trong dé: Chi phi l&i vay (3,585)
L&i/(13) tir CTLK .
Chi phi BH (1,961)
Chi phi QLDN (1,307)
L3i tr HBKD 7,651
Thu nhép khac, rong (630)
LNTT 7,793
Thu€ TNDN 81
LNST 6,800
Lgi ich CDKKS (35)
LNST Céng ty me 6,835
EPS 1,175
CHKT (T déng) 2023F
Tién va tudng dudng tién 12,267
Pau tu ngdn han 22,162
Phai thu ngdn han 10,702
Hang tén kho 34,504
TS ngan han khdc 3,081
TS ngan han 82,716
Phai thu dai han 1,881
TSCD nguyén gid 107,296
Kh&u hao (35,282)
TSDT nguyén gia 860
Khu hao (266)
TS d& dang dai han 26,083
DT dai han 40
TS dai han khac 4,454
TS dai han 105,066
Téng TS 187,783
NG phai tra 16,532
Vay ngén han 54,982
Téng NJ ngédn han 71,513
Vay dai han 10,399
NG dai han khéc 3,034
Téng N dai han 13,433
Téng Ng phai tra 84,946
Vén gép 58,148
Thing du v8n 3,212
Vén chi khac 818
L3i chua phan phéi 40,593
Lgiich CDTS 66
Téng VCSH 102,836
Téng ngudn vén 187,783

BSC Equity Research.

2024F
138,855

(120,358)

18,498
2,619
(3,967)
(2,287)
(2,337)
(1,546)
13,267
426
13,693
(1,673)
12,020
0
12,020
1,879

2024F
6,388
18,975
7,622
46,521
7,073
87,079
950
108,514
(41,086)
861
(301)
63,749
137
4,587
137,411
224,490
19,621
55,883
75,503
27,080
7,258
34,339
109,842
63,963
816
49,576
293
114,647
224,490

2025F
180,705

(151,083)

29,622
3,100
(6,826)
(5,019)
(2,711)
(1,988)
21,198
21,198
(3,180)
18,018
1
18,018
2,817

2025F
36,429
19,734
9,920
47,451
5,421
118,955
1,236
152,096
(50,840)
560
(301)
26,155
5,970
134,874
253,829
24,061
69,311
93,372
27,757
42
27,798
121,171
63,963
816
67,587
293
132,658
253,829

2026F LCTT (Ty déng)
220,152 (LB)/LNTT
(180,606) Kh&u hao va phan bé
39,546 Thay d6i vén luu ddng
5,010 Diéu chinh khéc
(8,694) LCTT tir HDKD
(6,493)
- Tién chi mua TSCD
(3,302) Dau tu khdc
(2,422) LCTT tir HDOT
30,137
- Tién chi tra c8 tic
30,137 Tién tif vay rong
(4,521) Tién thu khac
25,617 LCTT tir HDTC
1
25,616 Dong tién dau ky
4,005 Tién trong ki
Dong tién cudi ky
2026F Chi sé
85,330 Kha ndng thanh toan
20,523 Hs6 TT ngdn han
12,085 Hs6 TT nhanh
48,400
6,605 Cd cau von
172,943 Hs6 No/TTS
1,506 Hsé Ng/VCSH
184,767
(62,772) Nang luc hoat ddng
259 S6 ngay HTK
(301) S6 ngay phai thu ngdn han
- Ti suat Lgi nhudn
7,273 Lgi nhuan gop
130,732 Lgi nhudn LNST
303,674 ROE
28,339 ROA
82,597
110,935 Tang trudng
34,433 Téng trudng DTT

42 Tang trudng EBIT

34,475 Tang trudng LNTT
145,410 Tang trudng EPS
63,963
. SLCP luu hanh (triéu)

816
93,192 BVPS

294
158,265
303,674

Bloomberg: RESP BSCV

Bao cdo cap nhit doanh nghiép
04/03/2025 - HSX: HPG

2023F 2024F 2025F 2026F
7,793 13,694 21,198 30,137
6,773 6,973 9,755 11,932
(2,066) (10,729) (6,021) (1,594)
(3028)  (2911) (4.473) (7,329)
9,472 7,027 20,459 33,147
(30,154) (34,647) (5,686) (6,216)
3,181 4,504 671 2,019
1,371 (30,143) (5,015) (4,198)

- (5) (7) (11)
7,280 17,524 14,105 19,962
7,266 233 - -

- 17,752 14,097 19,951
8,325 12,252 6,888 36,429
3,944 (5,365) 29,541 48,901
12,267 6,888 36,429 85,330
2023F 2024F 2025F 2026F

1.2 1.2 1.3 1.6
0.6 0.4 0.7 1.1
45% 49% 48% 48%
83% 96% 91% 92%
119 141 115 98
33 20 20 20
10.9% 13.3% 16.4% 18.0%
6% 9% 10% 12%
7% 10% 14% 16%
4% 5% 7% 8%
-16% 17% 30% 22%
-13% 40% 64% 40%
-21% 76% 55% 42%
-19% 60% 50% 42%
5,815 5,815 6,396 6,396
17,685 17,924 20,740 24,743
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BSC" Bao cdo cap nhit doanh nghiép
nnnnnnnnnnnnnnnnn 04/03/2025 - HSX: HPG

Khuyén cdo stf dung

Ban bdo cdo nay clia Céng ty C6 phan Chung khodn BIDV (BSC), chi cung cdp nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cap theo yéu ciu cua bat ky t6 chiuc hay cd nhén riéng
(8 ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha &4u tu chi nén sir dung cdc théng tin, phén tich,
binh lu4n cla B3n bdo cdo nhu 15 nguén tham khdo trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo ndy dudc dua trén nhiing nguén dir liéu dang tin ciy.
Tuy nhién Céng ty C6 phan Chung khodn BIDV (BSC) khéng ddm bao rang cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bat ky mét trdch nhiém nao d6i vdi tinh chinh xdc cla nhiing théng tin dudc dé cap dén
trong bdo cdo nay, ciing nhu khéng chiu trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhdn dinh dudc dé cp trong bdo cdo nay dua trén su cén
nhéc can trong, c6ng minh va hdp ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhén dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn cla Cbéng ty C6 phdn Chung khoan BIDV
(BSC). Moi hanh vi sao chép, sta d6i, in 8n ma khéng cd su ddng y cta BSC déu trdi ludt. B4t ky ndi dung nao cla
tai liéu ndy cling khéng dudc (i) sao chup hay nhan ban & bat ky hinh thidc hay phudng thic ndo hodc (i) dudc cung
cap néu khéng dudc su chip thuén clia Céng ty C6 phan Chiung khoan BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S6 93 Pudng Nguyén Du, Phusng Bén Nghé,
Quén 1, Thanh phd H& Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cap nhit doanh nghiép
04/03/2025 - HSX: HPG

Cdc khuyén nghi Mua, Ban hodc N&m gilt chiing khodn dudc xac dinh dua trén téng mdc sinh L8i ky vong, bang téng cta chénh

l&ch gilfa gid muc tiéu va gid déng clfa ngay khuyén nghi clia chiing khodn cdng vdi ty suit c6 tic ky vong. Céc dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyé&n nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 n8m tir 30% tré lén
MUA Téng muc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thang Long
Giam ddc Trung tam Phan tich Nghién cttu

Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm déc Trung tAm PTNC
Vimo - Thi trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm déc Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm déc Trung tAm PTNC
Nganh — Doanh nghiép
Buupg@bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh

Trudng nhém, Chuyén vién phén tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DAu khi, Dién, Phan bén — Hoa chat
Nguyén Thi Cam Tu

Trudng nhédm, Chuyén vién phan tich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém Bat dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phéan tich cao cap
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cap

Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Ban L&, Xuit khiu, Logistics

Pham Thi Minh Chau

Trudng nhédm, Chuyén vién phéan tich cao cdp
Chauptm@bsc.com.vn

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

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn

Bloomberg: RESP BSCV
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