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Securities

CTCP Tap doan Hoa Phat

Bloomberg Code (HPG VN) | Reuters Code (HPG.HM)

Bt pha san ludgng noi dia

Cap nhat dinh gia véi khuyén nghi MUA, gia muc tiéu 31,300 dong

CTCP Téap doan Hoa Phat (HPG) la mét trong nhiing doanh nghiép nganh thép hang dau Viét Nam,
ndm gitf thi phan I6n nhat trong mang thép xay duhg (38%) va 6ng thép (27%). Bang phudng phap
dinh gi& P/E va DCF vdi ty trong [an luct la 50% va 50%, ching t6i dinh gia cip nhét ddi véi o phiéu
HPG ¢ miic gia 31,300 dong tudng Uhg véi muc sinh 16 22%. Ching tdi ky vong HPG duy tri vi
thé dan dau dua trén bdi canh phuc hoi clia nganh thép trong ndm 2025.

Cap nhat KQKD quy 1/2025

Quy 1/2025, HPG dat doanh thu thuan 37,621 ty dong (+9% QoQ, +22% YoY), LNST 3,349 ty dong
(+19% QoQ,+17% YoY). San lugng ban thép Q1/2025 tang manh (+24% YoY) & hau hét san
pham, trir t6n ma: (1) Thép x8y dung dat 1.19 triéu tan (+3% QoQ, +25% YoY) - tich cut trong béi
canh Q1 thuding 1a mua thap diém; (2) HRC dat 994 ngan tan (+51% QoQ, +23% YoY) nhg nha
may Dung Quat 2 GP1 van hanh tr thang 3 va thué AD20 cd hiéu luc cling thdi gian; (3) Ong thép
dat 186 ngan tan (-9% QoQ, +24% YoY); (4) Ton ma dat 89 ngan tan (-12% QoQ, -9% YoY). BLNG
dat 14.4% (+0.9 diém % YoY, phi hgp vi du' bdo ndm 2025 clia ching i) nhd san lugng va gia
ban tang trong khi chi phi dau vao thuén Igi (Iuu y rang gia ban HRC Q1/2025 chua phan anh tac
dong cta AD20 vi dat ting gia 3-4% ap dung cho I6 hang tir thang 4). Ngoai ra, doanh thu mang
ndng nghiép clia HPG cling tang 31% YoY nhd gia heo tang do anh hudng clia dich t& Ign Chau Phi.

Ap lu'c tir thép Trung Qudc giam xudng, Dung Quét 2 thiic ddy san lugng thép

_Mang thép: Trong nam 2025, chiing t6i ky vong san lugng tiéu thu thép clia Hoa Phat sé dat 10.4
triéu tan (+21% YoY) vdi dong luc tir: (1) Dung Quat 2 van hanh thugng mai va quyét dinh thué
ch6ng ban pha gia HRC da dugc ban hanh; (2) Thi truGng Bat dong san ndi dia hoi phuc; (3) Dau
tw cdng dudc ddy manh. Ngoai ra, trién vong gia thép di 1én va gid nguyén vat liéu giam nhe s& gép
phan cai thién BLNG (dat 14.5% trong ndm 2025). Chiing t6i danh gia thué ddi g clia My tac dong
khéng dang k€ dén HPG va quan tdm han dén rdi ro gid thép Trung Quéc giam cd thé gdy ap luc
|én gid thép trong nudc. Tuy vay, chling t6i ky vong thué CBPG vdi thép Trung Qudc sé gilp gia thép
ndi dia 6n dinh trudc bién ddng bén ngoai.

Cap nhat tién do du an Dung Quat 2: da chinh thirc van hanh thugng mai trong thang 3, du
kién s& dong gdp khoang 1.4 triéu tan thép trong ndm 2025.

_ Mang ndng nghiép: du kién tiép tuc ting trudng 6n dinh trong ndm 2025. BLNG duy tri miic 13-
14% trong bdi canh gia thit heo ¢ thé ting va gia ngi cic dau vao giam.

Chuing i dy phdng doanh thu va LNST [an lugt 169,329 ty (+21.9% YoY) va 14,207 (+18.1% YoY)
trong nam 2025.

Rui ro : (1) RUi ro bién dong gia thep va gia than cdc; (2) Rui ro th tm‘dng B4t dong san ndi dia
phuc hoi cham ; (3) RUi ro thi trudng Bat dong san Trung Quoc suy yéu; (4) Rdi ro canh tranh véi
thép gia ré dén tu‘ Trung Quoc (5) Rui ro xuét khau qua My va Chéau Au.

Nam 2023 2024 2025F 2026F 2027F
Doanh thu (ty VND) 118953 138,855 169329 208,083 231,653
LNl HDKD (ty VND) 7651 13267 15578 24039 804
Loi nhuén rong (ty VND) 6,800 12,020 14,207 21,835 25,109
EPS (dong) 1117 1879 1,8% 259 2707
BPS (dbng) 17674 17878 16981 17979 18977
OPM (%) 64 96 92 116 121
NPM (%) 57 87 84 105 108
ROE (%) 66 105 109 144 142
PRR(X) 58 136 138 99 95
PBRKX) 16 14 15 14 14
EV/EBITDA (x) 119 113 74 57 48

Ngun: D{f 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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[Viét Nam / Thép]

BAO CAOCONGTY CTCP Tap doén Hoa Phét (°G) Ngay 22 thang 05 ndm 2025
Cap nhat két qua kinh doanh Q1/2025 va du phong 2025
Khoan muc Q1/2025 2025F
%YoY %YoY Chu thich
(Ty déng) (Ty déng)

Doanh thu thuan 37,621 +22% 169,329 +22% Doanh thu nam Q1/2025 ghi nhan tang 22% YoY, hoan
thanh 22% du’ phdng ca ndm clia ching t6i. Bong Iuc dén
tUr san Iugng tang (+24% YoY) va gia thép tang nhe. Chiing
t6i ky vong san lugng ban thép clia HPG dat 10.4 triéu tan
(+21% YoY) va gia thép tang 5% trong nam 2025, déng
gop cho da tang trudng clia doanh thu,

San lugng (ngan tan)

Thep xéy duhg 1,192 25% 4,930 10%  San lugng thép xay dung Q1/2025 phuc hdi tt & thi trudng
ndi dia. Chiing t6i du’ bdo san Iugng ban hang thép xay dung
sé tang trudng 10% YoY trong nam 2025 nhd thi truGng
BDS dén dung hdi phuc va Chinh phli ddy manh d&u tw' cong.

HRC 994 23% 4,325 48%  San lugng Q1/2025 tang trudng nhe 23% YoY nhd (1) DQ2
GD1 b3t dau van hanh thucng mai tir thang 3; (2) AD20 bat
dau cd hiéu Iyc trong cling thang gidp giam ap luc canh
tranh tir HRC Trung Quéc. Trong ca nam 2025, chiing t6i du’
phdng san lugng HRC sé 4,325 triéu tan (+48% YoY).

0’779 thep 186 42% 742 5%

Ton ma 89 (9%) 401 (10%) Chung toi ha du’ phdng san Iugng mang ton ma (-10% YoY
trong nam 2025) do tac dong clia (1) thué bdo ho trén toan
cau han ché san lugng xuét khau; (2) canh tranh gay gat véi
cac doanh nghiép ton ma tai thi trudng noi dia.

Lgi nhuan goép 5424 31% 24,311 31% Trong Q1/2025, BLNG ctia doanh nghiép da cai thién tir mic

Bién Igi nhuan gop 14.4% 14.5% 13.5% cling ky 1én mitc 14.4% (phl hgp véi dy bdo clia
chling t6i) nhd (1) san Iugng ban hang cao va chi phi dau
vao thudn Ii (gid quéng sat va than cic da giam lan lugt
11% YoY va 25% YoY trong Q1). Trong ndm 2025, chling
t6i ky vong gia thép tang 5% YoY va gia NVL giam nhe; tir
d6 BLNG ctia HPG ¢4 thé dat 14.5% cho ca ndm 2025.

Chi phi ban hang va quan ly 1,085 13% 4,458 15%

Loi nhuan tir HDKD 3806  32% 15578  17%

LNTT 3,839 18% 16,146 18%

LNST 3,349 17% 14,207 18%
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BAO CAOCONG TY

[Viét Nam / Thép]

CTCP Tap doén Hoa Phét (HPG) Nggly 22 thang 05 ndm 2025

Dinh gia va Khuyén nghi

Dinh gia cap nhat véi khuyén nghi MUA, gia muc tiéu 31,300 dong

Chung t6i dua ra dinh gia cap nhat véi CTCP Tap doan Hoa Phat (HPG) véi khuyén nghi mua
va gia muc tiéu dat 31,300 dong tuong (g véi mic tang 22%. DA4i véi tam nhin trong 12

thang t6i, HPG c6 thé& dugc can nhic véi nhitng uu diém sau:

(1) “Ong trum” thép Viét Nam va trién vong du’ 4n Dung Quét 2 gia tdng san lugng thép;
(2) CU “huych” tlr thi truGng Bat dong san dan dung va Dau tu cong;

(3) Bién Igi nhudn gbp cai thién nhd tan dung chi phi dau vao thap;

(4) Thué ch6ng ban pha gia véi thép HRC tir Trung Qudc va An DJ gilp gia tdng san
lugng ban hang trong nudc.

Phuaong phap dinh gia

Chung t6i ap dung két hgp phuang phap dinh gia P/E va Chiét khau dong tién (FCFF) véi ty
trong [an lugt 1a 50% va 50% dé dinh gid CTCP Tap doan Hoa Phat (HPG).

Phuaong phap Ty trong Gia (VND)
P/E 50% 31,300
FCFF 50% 31,200
Gia muc tiéu 31,300
Gia hién tai (22/05/2025) 26,650
Ty suat sinh IGi 229%

Source: Chiing khodn Shinhan Viét Nam

Phucong phap Chiét khau dong tién (DCF) — FCFF

Bién Gia tri
D/E 0.51
Beta 1.20
Lai sudt phi rdi ro 3.1%
Chi phi str dung von 13.12%
Chi phi ng 7.05%
WACC 11.40%

Ngudn: Bloomberg, Chiing khodn Shinhan Viét Nam

Bai vai Chi phi von binh quan (WACC), ching toi sir dung 13i suat trai phi€u chinh phu Viét
Nam 10 nam & mic 3.1% la 13i sudt phi rui ro. Beta dugc tinh toan dua trén dir liéu lich sir 5
nam gan nhat ctia HPG va VNINDEX. Dua trén cac gia dinh do, gia muc tiéu theo phuong
phap FCFF clia HPG dugc dinh gia 6 mdc 31,200 dong.

3 1 € Shinhan Securities
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[Viét Nam / Thép]

CTCP Tap doan Hoa Phét (HPG) Ngay 22 théng 05 nam 2025

Mo hinh dinh gia FCFF
Dan vi: ty VND 2025F 2026F 2027F 2028F 2029F
LN rong 14,207 21,835 25,109 27,193 30,019
Cong: Lai vay sau thué 6,111 7,119 7,043 6,382 6,030
Cong: Khdu hao 11,097 10,101 10,178 9,790 8,488
Trir: Thay d8i von lut dong 1,106 12,654 8110 9,44 3,693
Trlr: Von dau tu 12,115 6,926 6,695 6,916 6,903
Déng tién tu do (FCFF) 18,194 19,476 27,525 27,305 33,941
Ty |é chiét khau 0.90 0.81 0.72 0.65 0.58
Gid tri hién tai clia dong tién tu do 16,342 15,713 19,946 17,773 19,844
Toc d6 tang trudng dai han 0%
Gi4 tri hién tai clia gia tri dai han 175,113
Gia tri doanh nghiép 264,731
Trlr: NG vay 89,040
Cong: SO du tién 23,671
S6 Iugng ¢6 phiéu dang luu hanh (ty cp) 6.396

31,200

Gia muc tiéu (VND) (m tron)

Ngun: DI liéu cong ty, Shinhan Securities Vietnam
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Phuong phap P/E

[Viét Nam / Thép]
CTCP Té4p doan Hoa Phét (HPG)

Ngay 22 thang 05 nam 2025

Dua trén phuang phap P/E, ching t6i thu thap dir liéu tir cac cong thép trong va ngoai nudc.

Chlng t6i udc tinh P/E muc tiéu ctia HPG & 16.8x. Két hgp cliing EPS 2025 du phdng & mirc 1,856

doéng, gia muc tiéu clia HPG dudc dinh gia 8 mdc 31,300 dong.

So sanh cac doanh nghiép trong nganh

Tang truéng doanh Tang trudng ROE
Tén odng ty Qudc gia PE Von hoa (ty USD) ROA (%)

thu (%) EPS TTM (%) (%)

Hoa Sen Viét Nam 22.20 0.534 24.08 1,606 4.9 7.58

Nam Kim Viét Nam 9.05 0.237 21.73 174 3.52 8.02

Baoshan Iron & Steel Trung Quéc 16.10 21.739 (6.53) (-64.39) 2.63 5.59

Beijing Shougang Co Ltd Trung Quéc 24.15 3313 (8.56) n.a 1.40 2.85

Jindal Stainless Ltd An Db 17.00 6.730 8.54 (5.45) 14.23 248

Steel Authority of India An Do 10.00 6.651 0.75 40.80 4.86 3.97

TA Chen Stainless pipe Taiwan 12.00 3.208 (10.20) (76.36) 43 7.35

Western Superconducting Techno Trung Qudc 24.40 4.297 2443 58.04 735 13.84
Trung binh 16.8x
Trung vi 16.5x
P/E trung binh 5 nam 14.7x
P/E muc tiéu 16.8x
EPS muc tiéu 1,856
Gia muc tiéu 31,300

Ngudn: Bloomberg, Shinhan Securities Vietnam
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[Viét Nam / Thép]

CTCP Tap doén Hoa Phét (HPG) Nggly 22 thang 05 ndm 2025

Tong quan doanh nghiép

Lich st hinh thanh doanh nghiép

Tap doan Hoa Phat dugc thanh I1ap tir thang 8/1992, khdi dau la c6ng ty budn ban méy xay
dung sau dé lan lugt mé rong sang cac linh vuc khac nhu noi that, 6ng thép, thép xay dLrng,
dién lanh, bat déng san va néng nghiép. Ngay 15/11/2007, Hda Phéat chinh thic niém yét cd
phiéu trén thi trudng chirng khoan Viét Nam véi ma chirng khoan HPG.

Hién nay, tap doan hoat déng trong 05 linh vuc: Gang thép (thép xay dung, thép cudn
can néng), San pham thép (gom Ong thép, tén ma, thép rat diy, thép du rng luc),
Nong nghiép, Bat dong san va dién may gia dung. Linh vuc kinh doanh c6t IGi cia Hoa
Phat la Thép, déng gdp trén 90% doanh thu va Igi nhudn cla ca tap doan. VGi cong suat trung
binh 8.5 triéu tan thép thd/ ndm, Hoa Phat dang nam gilf top 1 thi phan Viét Nam vé thép xay
dung va 6ng thép, top 10 doanh nghiép tu’ nhan I8n nhit Viét Nam va ndm trong 15 cdng ty
thép c6 mic von hda I6n nhat trong nganh thép thé gidi.

Cad cau doanh thu Hoa Phat nam 2024 (%) Doanh thu va Igi nhuan Hoa Phat 2020-2024 (Ty dong)

5% 2%

160000
140000

120000
79%

= Gang thép va san 100000 12%
phé&m thép 80000 50%
Nong nghiép 60000 0%

40000

-50%
A N 20000
= B4t dongsan va

doanh thu khac 0 -100%
2020 2021 2022 2023 2024
mmmm Doanh thu (Ty déng) mm Lgi nhuén (Ty dong)
Tang trwdng doanh thu (%) e Tang trwdng loi nhuan (%)

Ngudn: Bao cao cdng ty, Chiing khodn Shinhan Viét Nam

San lurgng ban hang Hoa Phat 2020 — 2024 (tan)

10,000,000

9,000,000 4%

San lu'gng tiéu thu theo cd cau san pham 2019-2024 (tin)
100%
10,000,000

80%

8,000,000 £000000
7,000,000 o
6,000,000 6,000,000
5,000,000 40% -
4,000,000 133%| 4,000,000
3,000,000 20% 20%
2,000,000

2,000,000 -
1,000,000

OO0 1% | C15%] 0

0 [-15% 0%

2020 2021 2022 2023 2024

2020 2021 2022 2023 2024

mm San luong (t&n)

B Thép xay dung Ong thép

Tang trudng YoY (%) mToénma B Thép cudn can nong - HRC

Ngudn: Bao cao cdng ty, Chiing khoan Shinhan Viét Nam

Céc san pham thép chinh clia Hoa Phét bao gdm: thép xay dung, thép cudn can néng - HRC,
phoi thép, 6ng thép va ton ma. Trong d6, ddng gop I6n nhét la thép xay dung (50%) va thép
cudn can néng — HRC (37%).

San lugng ban hang cua thép Hoa Phét cling cé su ting trudng dang ké. Trong vong 5 ndm,
san lugng thép clia Hoa Phat da tang trudng tur 6.7 triéu tan trong nam 2020 Ién 8.1 triéu tan
vao nam 2024.
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BAO CAOCONG TY

[Viét Nam / Thép]
CTCP Té4p doan Hoa Phét (HPG)

1. Co cdu cd dong

Khoi lugng 6 phiéu dang luu hanh cta HPG tai ngay 19/05/2025 la gan 6.4 ty ¢ phiéu. Trong
do, tong ty 1€ sa hitu clia 6ng Tran Dinh Long — Ch)l:l tich HPQT HPG va ngugi nha chiém 35%.
Ngoai ra, quy Dragon Capital ndm gii 8%, cac cd déng ndi bd khac ndm 10%, con lai la cac

¢6 ddng trong nudc va nudc ngoai khac.

Co ciu cd dong Hoa Phat (%)

Ngay 22 thang 05 nam 2025

= 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 cdo ¢dng ty, Chiing khodn Shinhan Viét Nam

2. Cd cauto chirc

Hoat ddng kinh doanh cla HPG gém 5 mang: Gang Thép, San pham thép, Nong Nghiép,
BAat ddng san, Pién gia dung. HPG s& hitu tdng cong 24 cdng ty con vdi nhiéu linh vuc khéac

nhau.
Gang Thép
San pham Thép
A
AA
HOAPHAT

N6ng Nghiép

Batdéng san

Dién giadung

NI

7 1 € Shinhan Securities

CTCP Gang thép Hoa Phat

CTCP DAu tu 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 xuit container Hoa Phat

CTCP Phét trién ndng nghiép Hoa Phét
TNHH Thirc an chan nudi Hung Yén
CTCP Phat trién chdn nudi Hoa Phat
TNHH Thuong mai Hoa Phéat

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 Pién may gia dung Hoa Phat Ha Nam
CTCP Dién lanh Hoa Phat Phua My

TNHH Pién lanh Hoa Phat




BAO CAOCONG TY

[Viét Nam / Thép]
CTCP Té4p doan Hoa Phét (HPG)

3. Chuodi gia tri mang Thép

—
Nguyén liéu*
Quéng 1,370

Than céc 780

ba voi 270

—> Luyen thep ~l

Ngay 22 thang 05 nam 2025

= |
Thép phé

Thép phéliéu 125

Thép dai
Thép thanh
Thép hinh

Thép cudn

3.1.Pau vao:

Phoi

Thanh

Bloom, Phién

Thép dep

Ong thép
Tén ma

Ton mau

(*) Pon vi: tan

Than céc, quiing sat va thép phé 1a 3 thanh phan chinh trong gid thanh san xuét thép cua
HPG. Doanh nghiép s dung cdng nghé 16 cao dé& luyén gang va 10 théi oxy (BOF) dé luyén
thép. Trong ndm 2024, than cc (38.7%), quing sat (20.4%), va thép phé (8.8%) chiém ty
trong 67.9% chi phi luyén ra 1 tan thép theo cong nghé 10 BOF.

Ca cau chi phi ctia mang thép Hoa Phat (%)

19.0%

4.0%
3.0%

I 20.4%

= Than c6¢
Quing sét

= Thép phé

= Gas

= Dién
Nhan cong

= Khac

Ngudn: Bao cao cbing ty, Chiing khodn Shinhan Viét Nam

3.2.San xuat:

HPG st dung cong nghé san xudt thép chu trinh tuan hoan, khép kin hién dai ciia Chau Au,
V@i cac cong doan chinh gdm co: Tinh luyén nguyén liéu thd (thiéu két, vé vién qudng sat +
luyén than c6c) -> LO cao-> Lo thdi -> Dlc phdi -> Can thép. V3i cdng sudt thiét k& tinh dén
ndm 2024 1a 8.5 triéu tan thép tho/ndm, HPG hoat dong san xuat thép tap trung tai 3 tinh Hai
Duadng, Hung Yén va Quang Ngai.

Doanh nghiép dang ddy manh k& hoach mé rong mang Gang thép khi xdy dung thém nha may
Hoa Phat Dung Quat 2, du ki€n di vao hoat dong vao dau nam 2025 va nang cong suat thép
tho clia Hoa Phat 1én 14.5 triéu tan thép tho/nam.

8 1 € Shinhan Securities



[Viét Nam / Thép]

BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG) Ngay 22 thang 05 nam 2025

3.3.Paura:

Danh muc san phdm ctia HPG phong pht han cac doanh nghiép khac trén thi trudng. Dau ra
mang thép ctia HPG gm c6 kinh doanh phéi thép va cac san phdm sau can gom c6 thép xay
dung, thép dac biét (day rat den, day rat ma kém,...), thép HRC, dng thép va ton
ma. Tai Viét Nam, duy nh&t HPG c6 ndng luc san xuét cc san pham thép dic biét nhu thép
du &ng luc (PC Bar va PC strand), thép day ma kém, v container, phuc vu xudt khdu tdi cac
thi truGng kho tinh nhu EU, My, Canada, ...

’ Phoi thép ‘ ‘ Thép thanh van | ‘ Thép day cudn ‘ ‘ Ong thép den
- YN
~ v == \
" . :
Bne thép t6 Tén cuén ma Ton cuén ma
ng thep ton kém phd mau nhém kém phi Thép dy img lirc Thép rit day
ma kém mau

Mdc du trai qua nhiéu giai doan thang tram cua thi truGng thép trong nudc va thé gidi, thi
phan HPG khong chi giif vitng ma con lién tuc tang truang. Tinh dén hét nam 2024, HPG cung
cap lan lugt 38% va 27% nhu cau thép xay dung va ong thép trong nuéc.
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BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG) Ngay 22 thang 05 nam 2025
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Nhiing su kién quan trong clia HPG
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[Viét Nam / Thép]

CTCP Tap doén Hoa Phét (HPG) Nggy 22 thang 05 ndm 2025

Rui ro

Rui ro bién dong gia thép va gia than coc

Bién ddng gia thép cd tAc ddng to 16n dén gia ban clia Hoa Phét. Vi ti 18 doanh thu xuét khau chiém tir 20%
—30% t0ng doanh thu, gia ban thép clia Hoa Phét chiu anh huding bai dién bién gia thép trong nudc va thé
gidi. Gia than cdc tac dong truc ti€p dén chi phi dau vao clia Hoa Phat qua dd anh hudng truc ti€p dén bién

Igi nhudn clia Hoa Phét.

Rui ro thi trudng bat dong san trong nu'dc bat on

Thi truGng bat dong san anh hudng truc ti€ép dén lugng thép tiéu thu clia Hoa Phat. Lugng thép tiéu thu
clia trong finh vutc bat dong san chiém hon 30% san Iugng tiéu thu thép trong nudc. Nhiing dién bién bat
&n clia tinh hinh b3t ddng san s& anh hudng tiéu cuc dén nganh thép.

Rui ro tinh hinh thi truéng Bat dong san tai Trung Quoc

Viét Nam hién tai dang nhap khau mot lugng 16n thép Trung Quéc ( déc biét la san pham thép cudn can
néng — HRC). Thi trudng bat dong san clia Trung Quéc dién bién bat 6n s& khiéh gid thép nubc ndy neo &
mUc thap, anh hudng dén gia thép ndi dia clia Viét Nam.

RUi ro xuat khau sang M{ va Chau Au

Uy ban Chau Au (EC) d& ban hanh quyét dinh diéu tra thué chdng ban phé gi vdi thép nhap khau dén hét
thang 6/2026, dong thdi ap dung han ngach 15% d6i véi thép nhap khau tr nudc khéc (tuong duong véi
142 nghin tan/quy dai véi Viét Nam). Ngoai ra, EC cling da nhan dugc yéu cau diéu tra chdng ban pha gia
ddi véi hang nhap khau HRC tir Viét Nam. Néu thué nay dugc ap dung, HPG phai giam bt su’ phu thudc
vao thi trung Chau Au. Ngodi ra, My d& &p thué 25% Ién cic san pham thép nhap khau theo Muc 232 tir
nam 2018. Trong nam 2025, xu hudng bao hd thuang mai trén toan cau ti€p tuc gia tang. Diéu nay tao ra

rao can 16n cho cac doanh nghiép xut khau thép, bao gém Hoa Phat, khi tiép can thi trung xudt khau.

Rui ro canh tranh véi thép gia reé dén tir Trung Quoc

Nhap khau thép Trung Quéc vao Viét Nam téng manh trong nm 2024, trong khi gid nhap khau lai giam do
tinh trang thira cung nghiém trong tai nudc nay. Hién tai, BO Cong thudng Viét Nam da ap thué CBPG vdi
ton ma va HRC tir Trung Qudc, An D6 va Han Quac nhdm bao vé thép ndi dia. Tuy nhién, néu gia thép Trung
Qudc tiép tuc pha gia thi gia thép ndi dia s ti€p tuc bi anh hudng, tac dong tiéu cuc dén két qua kinh doanh

clia cac doanh nghiép thép trong nudc.
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[Viét Nam / Thép]

BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG)

Ngay 22 thang 05 nam 2025

Phu luc: Bao cao tai chinh

Béang can ddi k& toan Két qua hoat dong kinh doanh
Nem (T dong) 2023 2024 2025F  2026F 2027F  Nam(Tydong 2023 2024 2025F 2026  2027F
Tongtaisin 187,783 22440 241947 283169 313897  Doanhthuthudn 118953 138855 169329 208088 231653
Taisén ngén han 876 87079 103750 148147 182358 Tangtrueng (%) 159 167 219 29 13
Tién va tuong duong tién 12252 6888 1579 42575 GAT3 Gigvénhangbén (106015 (120358)  (145017) (173305) (192904)
DautwTCngénhan 2177 18975 2785 34267 38148 Loinhuéngdp 12938 18498 24311 34783 38749
Céckhoan phai thu 0702 7622 12906 13586 15553 Bien loi nhuan gop (%) 109 133 144 167 167
Hang o kho A4 46521 A39TT A3 61029 ChiphiBHEQLDN (3269 (3883 (440 (561D (633)
Taiséndaihan 105066 13741 138197 13502 B39 NwHEKD 7651 1261 15518 24089 2804
Taistnca dinh 787 67244 106650 127765 124420 Tangruing (%) 02 07 02 05 02
Bautudaihan 4 137 8 8 8 Bién LN tiHBKD (%) 64 96 92 16 121
Taisén dai han khac 444 4581 48T A1 4581 INimac 1876 G2 GO @776 4053
Tongno 84946 109842 1506 131239 137482 Thunhaptichirh 3173 2619 318 3404 3682
Nongénhan 7513 75503 80854 103781 116,580 Chiphitai chinh (5192) (3967) (7434) (8,536) (8,055)
Khodn phéi ra 16532 19621 1559 15619 17,583 Trong d: Chiphiai vay (3589 (2 G0 6u) 6179
Vay va ngthué tai chinh ngén 54982 55883 65256 83162 98998 Loi nhuan rong tir HOKD khéc 142 426 284 355 30
Khéc 4144 551 5545 6,984 7452 INTT 5774 12346 11587 19202 2391
Nodai han 13433 %339 30652 27458 20902 Thus TNDN 8l (249 (1939 (94  (3579)
Vay vangthué tai chinh dai han 1039 27080 23393 2020 13643 gy 6800 12000 14207 2185 25109
Knac 3034 7258 728 728 7258 Tang g (%) (195) 768 182 537 150
Vinchii s hitu 102836 114647 130441 151930 176415 Bién lginhuan rong (%) 57 87 84 105 108
Ve gopchiishitu 5818 63963 76755 G443 92874 LNST c8 déng congty me 6835 1200 WA 2870 254
Thang duvén 3212 0 3212 3212 3212 Lgiich COTS (39) 0 (39) (39) (39)
Vénkhéc aam 50392 50375 6413 80160 [Nutcthusalaivay 1378 15981 21507 3095 34861
Lginhuangidla 40593 49576 495% 63335 79342 Tang rudng (%) (125) 405 346 41 125
Lgiich c8 dong khong kiémssodt 66 293 100 135 169 Bien N (%) 96 ns 127 149 150
*Novay 65381 8293 8650 108361 112641 |Ntubcthud laivayvakhduhao 17736 21748 32604 41006 45039
*Norong (in) 092 5700 44970 31519 9780 Tang rudng (%) @) 26 499 260 96
Bién LN (%) 149 15.7 193 197 194
Luu chuyén tién té Chi s& tai chinh
Nam Ty dong) 2023 2024 2025F  2026F  2027F  Nam 2003 2024 2025F  2026F  2027F
Tién tit HEXD 8643 700 255 11226 488 EPS(dong W7 1819 8% 2590 2707
Loinhuan rong 6800 12020 14207 21835 25109  BPS(dong) 17674 17878 16981 17979 18977
Khduhao TSCD 6359 5767 11097 10i01 10178  PRK 238 136 138 99 00
(L) trHp dauty (1928 (256  (1673)  (2056) (2289  PBRIY) 16 14 15 14 00
Thay d6ivén luudéng @15 87760 (1106) (12654  (B110)  EVEBTDA() 19 13 74 57 00
Thay déi khac W)  0» - - - TlechitracStic(%) 0% 0% 0% 5% 5%
Tién tif H dauty (9%) (3003 (19304 (11250  (8286)  LaicStuc(s) 00 00 50 50 60
Thay d6i tai san c8 dinh (5994) 19 (48829 (9600  (4544) Kha néng sinh I6i
Thay d6i tai san dau tu 4052 3106 (8862  (6383)  (3881)  BenEBITDA(%) 149 157 193 197 194
Khac (10053 (33269) 38387 2491 133 BenNtrHRKD (%) 64 96 92 16 121
Tién tir HD &3 chinh 7276 17,752 5687 20805 5537 Bién LNST (%) 57 87 84 105 108
Thay d6i vn c8 phan = 5815 = - = ROA(%) 36 >4 59 7 a0
Tiendivay/{ra) ng 78 92 s 19m 40 POEGD 66 1048 109 44 M2
CBti i nhusn d tra cho CSH © 0 S 1257 NGV':'“N'(];'EG‘Z'H‘:‘DT(';) —
Luu chuyén ten thuén brongném GO YRR qua\\; rong/ EBTDA (%) 745 2626 1379 767 27
Téng tién dau nam 8325 12,252 6,388 15,796 42574 Ty thanh todn tien mat %) 181 U3 540 740 832
Thay ddi trong ty gié - - = - - Khanang thanrll‘toén(livay((:j ) 32 70 40 50 56
e Hiéu qua hoat dong (%o
Iong EJen CU?I nam . _i 12252 6,888 1579 42574 64,713 gy knonphi 3 gy %0 48 %0 64 8
Nguin: Dif i cong ty, Shinhan Securies Vieram S6ngay hangtonkho (ngay) 188 129 139 137 1093
S6ngaykhodn phéithu (ngay) 316 241 21 232 230
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG) Ngay 22 thang 05 nam 2025
CTCP Tap doan Hoa Phat (HPG VN)
Bién ddng gia c8 phiéu Ny Koy g Giamuc tieu | Khodng gia MT (%) .
(pts) (VND) (WD)| TB Max/Min
1600 [ 31,000 28/08/2024 (BC lan dau) MUA [34,000 3546 {14.19/66.46
1,400 29,000
1,200 27,000 12/11/2024 (BC cap nhat) MUA [37,400 3263 2820/3530
1222 25,000 19/02/2025 (BC cap nhét) MUA [34,300 2750 {14.50/38.60
600 23,000 19/05/2025 (BC c&p nhét) MUA [31,300 220 157414694
400 21,000
200 19,000
0 17,000
05/24 08/24 11/24 02/25
VN Index (LHS) e HPG VN Equity (RHS)
Gia myc tiéu (VND)
(pts) (VND)
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Luu ¥ Tinh todn chénh lénh eid muc tiéu dua trén 12 thane aua

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 CUC: C3 phiéu duoc theo dai c6 vén hoa lén nhat trong nganh dugc khuyén nghi BAN
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