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Cdng ty cé phdn Tap doan Hoa Phat (HOSE: HPG)
Sdan xudt Thép

XEP HANG 1 NAM
MUA

33.700 déng (P/B: 1,6)
25,5%
26.850 déng/CP

Gia muc tiéu

Lgi nhudn ky vong

Gid déng ctra gdn nhat
Du an Dung Qudét 2 la déng luc chinh dan déat téang
trudng Igi nhudn giai doan 2025 - 2026

Cap nhat Trién vong kinh doanh

»  Sdn lugng thép xdy dung tiéu thu du phong tdng trudng 12% nhd nhu cdu xdy
dung du dn bdt dong sdn dan dung va céng nghiép duy tri & muc cao.

»  Sdnlugng HRC du phdng tdng manh nhd du dn Dung Qudt 2 vén hanh thuong
mai trong bdi canh Viét Nam dp thué chéng bdn phd gid HRC.

> Gid nguyén liéu dau vdo tiép tuc diéu chinh gidm, trong khi gid bdn thép ddu
ra duy tri & muiic én dinh tao co hdi cdi thién bién loi nhudn gop.

Rui ro ddu tu

»  Muc thué tu vé clia Viet Nam d&i vai sdn phdm thép dadi sé két thic vao thdng
3 n&m 2026 néu khéng dugc gia han thém.

> Coché CBAM bdt dau budc vao giai doan chinh thic tir ddu nam 2026 cé thé
lam gidm Igi nhudn cua viéc xudt khdu HRC.

> Laisudt tdng manh trd lai khién hoat déng tdi trg vén cho cdc du dn bdt dong
sdn gdp kho khdn, dnh hudng gidn ti€p téi nhu cdu tiéu thu thép.

Ty VND 2023 2024 2025F ployl iy
Doanh thu 118,953 138,855 176,732 235,808
- Tdng trudng DT -16% 17% 27% 33%
Lgi nhudn goép 12,938 18,498 27,475 38,336
- Ty sudt LNG 10.9% 13.3% 15.5% 16.3%
LNTT 7,793 13,694 20,122 30,027
- Ty sudt LNTT 6.6% 92.9% 11.4% 12.7%
Tai s&n ngdn han 82,716 86,674 m,503 158,678
Tai san dadi han 105,066 137,815 148,693 131,617
Téng taisan 187,783 224,490 260,196 290,295
Ng phdi trd 84,946 109,842 129,046 135,252
Vén chi s hitu 102,836 14,647 131,150 155,043
-Ng vay/VCSH 0.6 0.7 0.7 0.6
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Vén hoa (ty dong) 171.739
S& CP luu hanh {tr CP) 6.396
S& hitu NN con lai {tr CP) 1714

KLGD TB 52 tudn (tr CP) 22

Gid cao nhdt 52 tudn 29.400
Gid théip nhdt 52 tudn 21300
Beta (Ian) 11
Dién bién gid cé phiéu
CP VND
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VND 2024 2025F % YoY
EPS (VND) 1892 2.575 36%
BVPS (VND) 17.879 20.454 14%
P/E 14,2 10,4 -27%
P/B 15 13 -13%
ROA 5.8% 7.2% 1,4%
ROE 10,6% 13,4% 2,8%
Co cdu cé déng

Gia dinh chd tich Tran Dinh Long 34,8%
C8 ddng nudc ngodii 21,0%
C& déng khac 44.2%

Téng quan doanh nghiép

Hoa Phdt & Tép dodn sdn xudt thép hdang
ddu Viét Noam. Tap dodn hoat ddng trong 04
linh vuc: San xudt gang thép va sdn phdm
thép; Nong nghiép; Bat dong sdn va bién
mdy gia dung. San xudt thep I& finh vuc ¢t 16i
chiém ty trong 90% doanh thu va Ioi nhudn
toan Tép doan. Tai thi trudng ndi dia, Hoa
Phat gilr thi phdn s 1 Viét Nam vé thép dai
x@y dung, 8ng thép va ndm trong Top 5 nhal
san xudt tén ma Ién nhdt Viét Nam. Hién tai,
Tap dodn dang tdp trung hodn thanh dy dn
Khu lién hop sdn xudt gang thép Hoa Phdt
Dung Qudt 2 vao cudi ndm 2025. Khi hodin
thanh, ndng Iuc san xudt thép cla Hoa Phdt
s& dat 15 triéu tan/né&m, tuong duong Top 30
DN thép Idn nhdt thé gidi.

Chuyén vién phan tich

Nguyén Ducng Tudn Minh
minhndt@vpbanks.com.vn
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Cap nhat Trién vong kinh doanh

Sa&n luong thép xdy dung tiéu thu du phong tdng trudng 12% nhé nhu cdu
xdy dung du an bdt déng sdn dan dung va cdng nghiép duy tri  mic cao

Trong 4 thdng ddu ndm 2025, sdn luong thép xdy dung tiéu thu clia Hoa Phdt dat 1.618.358
tén (+13,4% YoY). Béc tdch theo thi trusng tiéu thy, thi trudng néi dia la déng luc tang
truéng chinh vdi san luong tiéu thu néi dia dat 1.302.171tén (+31,7% YoY) trong khi sdn lugng
xudt khdu ghi nhén muc sut gidm -28% YoY, dat 316.187 tan. Chung t6i luu y sdn luong
thép xdy dung ndi dia trong 4 thdng 2025 clia Hoa Phdt dang & mic cao nhdt 5 ndm,
thdm chi cao hon 11% so vdi muc sdn lugng thép xdy dung cong ty tiéu thu tai thi trudng
ndi dia 4 thang ndm 2022. Chung tdi cho rdng cdc déng luc chinh hd tro tang trudng sdn
luong thép xdy dung trong thdai gian gén ddy dén tu: (1) Nhu cdu xdy dung du dan bdt déng
sdn dén dung hién dang & muc cao nhd vao cdce dai du dn dang duoc cde cht ddu tu ldn
trién khai nhu Vinhomes Global Gate, Vinhomes Ocean Park 3, Lumi Hanoi, The Meadow,
The Privé, ...; (2) Nhu cdu xdy dung nha xudng tiép tuc tang trong bdi cdnh FDI dang ky
mdi cung FDI thuc hién tdng manh so vaéi cung ky va (3) Nhu cdu thép xdy dung cho cdc
du dn coéng tiép tuc neo cao vdi tién dd cdc du an ha téng dang ducc ddy nhanh.

23/06/2025
Bdo cdo cdp nhat

Hinh 1: S& nha dang xdy neo & muc cao trong khi s6 nha Hinh 2: Gia tri gidi ngén vén ddu tu cdng 5 thdng ddu ndm

dugc cap phép xdy mdi tdng manh

2025 cao nhdt trong 7 nédm gdn day
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Ngudn: Bé X&y dung, VPBankS Research
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Ngudn: B6 Tai chinh, VPBankS Research

Hinh 3: Téng vén FDI ddng ky nganh Céng nghiép ché Hinh 4: Tdng trudng san lugng thép xdy dung tiéu thu cia

bién va Kinh doanh BDS 5 thang 2025 tdng manh

Hoa Phat cha yéu duge hd trg béi nhu cdu néi dia
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V&n FDI gidi ngdn (%YoY)

Ngudn: B K& hogch Bdu tu, VPBankS Research
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San lugng xudit khdu (tén)
N SAn luong ndi dia (tdn)
% YOY sdin lugng thép XD HPG
% YoY sdin lugng thép XD todn thi trudng
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Ngudn: VSA, VPBankS Research udc tinh
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Cho cd ndm 2025, chung t6i ti€p tuc gitt muic dy phong tdng trudng 12% YoY ddi vdi sdn
luong thép xdy dung tiéu thu clia Hda Phdt. Chung téi tin r&dng nhu cdu xdy dung cdc du
dn bdat déng san dan dung trong ndm nay sé ti€p tuc duy tri 3 mic cao nhd vao cde déng
luc chinh bao gém: (1) Chinh phd Viét Nam dé dua ra rat nhiéu gidi phdp dé thdo g& vudng
mdc phdp ly tai cdc du dn bdt déng sdn (VD: Phé duyét diéu chinh quy hoach 1/500 cdc
du én bdt déng sdn dén cu Ién dang bi vuéng mdc phdp ly tai Déng Nai, ban hanh Nghi
quyét 171 cho phép thi diém thuc hién du én nha & thuong mai théng qua thda thudn vé
nhan quyén st dung ddt hodic dang cé quyén st dung ddt, ...); (2) Téng vén FDI déng ky 5
thdng déu ndm 2025 tai linh vuc bdt déng sdn tdng manh, dat 4,9 ty USD (+150% YoY, cao
nhdt trong 8 ndm gan ddy) va (3) La&i sudt hién dang dugc duy tri & vang thdp.

Sdn lugng HRC du phéng téing manh nhé du dn Dung Qudt 2 vdn hanh
thuong mai trong bdi cdnh Viét Nam dp thué chéng bdan pha gia HRC

Sau 3 ndm xdy dung va 1dp dat mdy, 16 cao ddu tién clia du dn Dung Qudt 2 d& hodn
thanh chay thir va bdt ddu dong gop vao két qud kinh doanh tir cudi Q1.2025. Nha vay,
sdn lugng HRC tiéu thu trong 4 thdng 2025 d& ghi nhdn muc tdng trudng manh, dat
1.397.072 tdn (+33,4% YoY). Boc tdch theo thj trudng tiéu thuy, thi trudng néi dia la déng luc
t&ng trudng chinh vaéi sdn lugng tiéu thu HRC ndi dia dat 1.187.590 tdan (+79,4%) trong khi
san lugng xudt khdu tiép tuc suy yéu, dat 209.482 tdn (-45,7%). Chung téi udc tinh giai
doan 1 cla du dn dugc van hanh khodng 70% - 80% coéng sudt thiét ké tai muc sdn lugng
HRC tiéu thu 4 thdng ddu ndm 2025.
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Hinh 5: Téng céng sudt HRC tai Viét Nam hién tai méi Hinh 6: Du phéng hiéu sudt hoat déng cua ddy chuyén
chi dap ung dugc 60% nhu cdu ndi dia HRC tai cd 2 du an Dung Quét
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Ngudn: VSA, VPBankS Research udc tinh

Nguén: Bloomberg, VPBankS Research

Hinh 7: Chénh lénh gitra gia HRC Viét Nam va gid HRC tai cdc thi trusng My, EU dang & mic cao
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Chung téi du phdng sdn luong HRC tiéu thu tai thi trusng Viét Nam ndm 2025 diéu chinh
gidm so vai nédm 2024 va ndm trong khodng 13 — 14 triéu tén do nhu cdu HRC st dung lam
tén ma khd ndng cao sé sut gidm. Sdn lugng tdn ma tiéu thu todn thi trudng trong 2025
hién dang dugc chung t6i du phdng gidm -10% so véi ndm 2024 chi yéu do hoat déng
xudt khdu tén ma chiu dnh hudng tiéu cuc tir muc thué chéng bdn phd, thué déi ung cung
nhu cAu tiéu thyu tdn ma hién dang & muc thdp tai thj trudng My. Ba&i véi nguén HRC noi
dia, chung téi cho rdng nhu cdu st dung nguén HRC ndi dia sé chi vao khodng 7.5 triéu
tdn do cdc cdng ty khd ndng cao dé tich trlr trudc mot lugng I6n HRC nhdp khdu (trong
khodng tu 5 — 6 triéu tdn) trudc khi thué CBPG HRC cé hiéu luc tir ngay 08/03/2025.

DP&i vai hoat déng xudt khdu HRC, chung téi ky vong Hoa Phdt sé ghi nhdn muc tang
truéng sdn luong HRC xudt khdu vao khodng 3,3% YoY nhd vao (1) Danh thém duoc thi
phdan xudt tai thi trudng EU do Ia doanh nghiép thép Viét Nam duy nhédt dugc hudng muc
thué 0% khi xudit kndu HRC sang thj trudng ndy va (2) Khd nding cao gid HRC tai My sé tiép
tuc gilr muc chénh léch I8n so vdi gid HRC Viét Nam (hién gicd HRC My dang cao hon 84%
so vdi gid HRC Viét Nam), tao co hdi cho Hoa Phdt tang sdn luong HRC xudt khdu di My
ngay cd khi thué nhap khdu thép vao quéc gia ndy tang 1én muc 50%.

Vi cdc udc tinh trén, ching téi ky vong hiéu sudt hoat déng clia ddy chuyén HRC tai cd
2 du dn Dung Qudt s& dat khodng 76%/96% trong 1an lugt 2025F/2026F. Chung téi cho
r&ng viéc thép HRC khé rong trén 1,88 — 2 mm tU Trung Qudc nhdp vé Viét Nam sé& khong
c6 tdc déng ddng ké téi hoat déng tiéu thu HRC clia Hoa Phdt do viéc déu tu mdy moc
thiét bi dé x ly loai thép ndy trudc khi s&r dung sé khién viéc nhdp khdu HRC khd réng
khoéng cé hiéu qud kinh té€ déi véi cde doanh nghiép sdn xudt tén ma. Nhin chung, ching
t6i du phong san luong HRC tiéu thu clia Hoa Phdt sé dat 1an luct 5.323.180/9.252.702 tdén
trong 1a@n lugt 2025F/2026F, tuong Ung véi muc tang trudng +82,6%/+73,8% YoY.

Gid nguyén liéu ddu vao tiép tuc diéu chinh gidm, trong khi gid ban thép
duy tri & muc 8n dinh tao co hdi cdi thién bién Igi nhuéan gép

Tinh tU thai diém ddu ndm téi hién tai, gid quang sdt va than coke dé@ ghi nhdn muc diéu
chinh gidm 1an luct -4,4% va -7,6% chi yéu do nhu cAu. Trong khi do, gid thép xdy dung
ndi dia cla Hoa Phdt cung gid HRC Viét Nam dé duy tri 8n dinh, gid thép xdy dung noi
dia tinh tU ddu ndm taéi hién tai tang 1% trong khi gid HRC tinh theo USD chi diéu chinh
gidm -2,5% (diéu nay cho thdy gid HRC néi dia gén nhu khéng thay déi so véi ddu ndm
do ty gid USD/VND da tang 2,3% YTD). Dién bién gid thép va gid nguyén vat liéu déu vao
trong giai doan vua réi dd gitp HPG ghi nhédn muc bién Ioi nhudn gép mang thép cdi thién
va dat 13% trong quy 1.2025, cao hon 2% so véi muc bién Igi nhudin gdp trong quy 4.2024.

Hinh 8: Dién bién gid thép Viét Nam va gid cdc logi nguyén liéu ddu vao chinh
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Nguén: Bloomberg, VPBankS Research

Chung téi du phong gid thép Viét Nam sé tiép tuc xu hudng én dinh, bién déng trong bién
doé +1% so vaéi muc gid hién tai nha vao: (1) Nhu cdu st dung thép dang & muc cao nhu dé&
dé cdp & cdc phdn trén va (2) Gid thép Trung Qudc ky vong sé khéng gidm manh nla,
Qilp han ché suc ép gidm gid déi vai gid thép Viét Nam.
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Cu thé haon, chung téi ky vong gid thép Trung Quéc sé co xu hudng én dinh va khéng con
gidm manh tU muc hién tai nhd vao nhu cdu thép tai linh vuc sdn xudt cdng nghiép cung
xdy dung ha tang sé lam gidm bdt tdc dong tU viéc sut gidm nhu cdu thép st dung trong
ngdnh bdt déng sdn. Chung téi cho rdng nhu cAu thép tai linh vuc sdn xudt cdng nghiép
va xdy dung ha tang Trung Quéc sé dugc hd tra bai: (1) San luong xe con do Trung Qudc
san xudt tiép tuc ghi nhdn tang trudng 13% so vdéi cung ky trong 4 thdng ddu nédm 2025
nhd vao déng luc hd tro ti cdc chinh sdch mién gidm thué tiéu thu xe dién cung chinh
sdch hé trg déi xe cl Idy xe mdi; (2) Chi tiéu cho co s& ha tang cua Trung Quéc co thé
dugoc uu tién trong bdi cAnh chién tranh thuong mai, thé hién qua vén ddu tu co sé ha
tang trung binh déng 3 thdng tai Trung Qudc ti€p tuc ghi nhdn muc tdng 10% svck, cao
hon muc 7,8% tqi cng thai diém trong ndm 2024 va (3) San luong tau thily chd hang déng
mai ky vong ti€ép tuc tdng nhd vao luong don ddt hang déng mdi tau cao ky luc trong
ndm 2024 cung sdn lugng mdy xudc, mdy ddo san xudt gilr & muiic cao nhd vao nhu cdu
xdy dung cbéng trinh ha tang, dén dung tai cd Trung Qudc va Béng Nam A. Trong khi do,
nhu cdu thép cho ngdnh bd&t déng san dan dung Trung Qudc chua ghi nhdn tin hiéu tich
cuc trong bdi cdnh cdc du dn mai khai cdng vén dang trong tinh trang tri tré, gidm 24%
svck Nndm ngodi trong 4 thdng ddu ndm 2025, cho thdy nhu cdu déi vdi bdt déng san van
dang & muc yéu va cdc chi ddu tu van han ché viéc phdt trién thém du dn.

Hinh 9: Thj trudng bdt déng sdn Trung Qudc chua cho Hinh 10: Thay déi so véi cung ky ndm ngodi cla gid tri trung
thdy ddu hiéu tich cuc binh déng 3 thdang vén ddu tu ha tdng Trung Quéc
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Hinh 11: Sdn lugng xe do Trung Quéc sdn xudt trong 4 Hinh 12: Nhu cdu thép tai cdc nganh cdng nghiép san xudt
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Nhin chung, vdi gid qudng sét va than coke dang & ving thdp cung ky vong gid thép tiép
tuc bién déng én dinh trong bién dé hep, chiung tdi cho rdng khd nd&ng cao ty sudt loi
nhudn gép cla Hoa Phdt trong thdi gian tdi sé ti€p tuc cdi thién so vdéi quy 1.2025. Chung
t&i hién dang du phong ty sudt loi nhudn gép mang thép clia Hoa Phdt sé dat 14,5%/15,4%
trong 1an luct 2025F/2026F.

Téng hgp cdc gia dinh chinh
Gid dinh san lugng thép tiéu thu

Trong du phong cho 3 ndm 2025/2026/2027, chung téi gid dinh sdn luong tiéu thu thép
xdy dung sé& tang trudng 12%/3%/2% svck va sdn luong tiéu thu 8ng thép sé tang trudng
9%/5%/2% svck chi yéu nhd vao nhu cdu xdy dung cdc du dn ha tang va bdt doéng sdn
ndi dia gitr & muc cao. Béi véi HRC, chung téi du phdng hiéu sudt hoat déng clia hiéu sudt
hoat déng cla ddy chuyén HRC tai cd 2 du an Dung Qudt sé dat khodng 76%/96%/97%
trong l&n lugt 2025F/2026F/2027F, tuong Ung véi muc tang 83%/74%/0% svck. Chung toi
tin rang luong HRC nhdap khdu tU Trung Quéc sé sut gidm manh bdt ddu tu ndm 2026 tré
di, sau khi thué chéng bdn phd gid HRC c6 hiéu luc chinh thic va viéc nhdp khdu HRC khé
rong dugc kiém sodt trong ndm 2025.

Bdng 1: Gid dinh sdn lugng thép tiéu thu ciia Hoa Phat

Tén 2024 2025F 2026F 2027F
Thép xdy dung 4.397.521 4.914.395 5.061.827 5.163.064
HRC 2.915.288 5.323.180 9.252.702 9.268.938
Tén ma 447.010 353.499 353.499 360.259
Ong thép 708.538 774784 813.523 829.794

Ngudn: VPBankS Research dy phéng

Gia dinh gid thép

Vai ky vong gid bdn thép duy tri & mdc &n dinh tir 2H.2025, ching téi gid dinh gid thép xdy
dung trung binh ndm 2025 clia HPG sé gidm -4,9% so vdi 2024 va gid HRC Hoa Phat trung
binh 2025 gidm -5,6% so v&i 2024. Chung téi luu y rdng & thai diém hién tai, gid thép xdy
dung trung binh va gid HRC tai thi trudng ndi dia dang ghi nhén muc gidm 1an luct -5%
svck va -9,6% svck. Cho ndm 2026/2027, chung t6i gid dinh gid thép xdy dung Hoa Phat
sé& cé muc diéu chinh lan luot 0%/1% svck trong khi gid HRC sé diéu chinh tang 1%/1% svck.
Nhin chung, vdi cdc gid dinh trén, gid bdn thép trung binh udc tinh cia Hoa Phdt trong
2025F/2026F/2027F sé& diéu chinh lan luct -5,7%/1,2%/0,9%.

Bdng 2: Gla dinh gia ban thép trung binh ctia Hoa Phat

Triéu VND/tén 2024 2025F 2026F 2027F
Thép xdy dung 14,2 13,5 13,5 13,6
HRC s 136 137 139
Gid bdn thep 11 133 135 136
trung binh

Ngudn: VPBankS Research du phong

Du phéng Két qua kinh doanh va Dinh gia
Du phéng két qud kinh doanh

Trong 3 ndm 2025/2026/2027, chung téi du phdéng doanh thu cla Hoa Phdt sé& tang
trudng 27,3%/33,4%/2,2% trong khi ty sudt Igi nhudn gép s& ddn cdi thién va dat
15,5%/16,3%/16,3% nhd vao viéc quadn trj t8t hoat déng tén kho nguyén vat liéu. Nhin chung,
chung téi du phdéng loi nhudn sau thué clua Hoa Phdt sé tdng trudng 1an luct
46,0%/49,7%/7,7% v& dat 17.548/26.274/28.288 ty cho cdc ndm 2025F/2026F/2027F.
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Bdng 3: Tém tdt KQKD du phéng

Ty VND

Doanh thu

Ty sudt Igi nhuén gép
Lgi nhuén tu HDKD
LNST

- %YOY LNST

2023 2024 2025F 2026F 2027F
118.953 138.855 176.732 235.808  240.951
10,9% 13,3% 15,5% 16,3% 16,3%
9.669 14.615 23.195 32.205 33.110
6.800 12.020 17.548 26.274 28.288
-19,5% 76,8% 46,0% 49,7% 7,7%

Nguén: VPBankS Research dy phdng

Dinh gia va khuyén nghi

St dung phuong phdp dinh gid chiét khdu FCFF/FCFE theo ty trong 60/40, ching tdi xdc
dinh gid tri hop ly ctia HPG & muc 33.700 VND/cp (cao hon 25,5% so vai gid déng cla tai
ngdy 23/06/2025). Tai muc dinh gid nay, HPG dugc giao dich & muc P/E 2025 forward 13
|&n v& muc P/B 2025 forward 1,6 lan.

23/06/2025
Bdo cdo cdp nhat

Gid dinh: Téng hop dinh gia:
Chi phi VCSH 15,0%
Chi phi ng 7,0% FCFF 60%
WACC 12,0% FCFE 40%
G - tang trudng ddi han 2,5% binh gid tdng hop 33.690
binh gia theo FCFF: Dinh gid theo FCFE:
PV dong tién tu do 164.392
PV gid tri cudi cung 112.738 PV dong tién ty do 137.464
Gid tri doanh nghiép 277130 PV gid tri cudi cung 60.694
(+) Tién & BAu tu 23.672 (+) Tién & DA tu 23.672
(-) No (89.041) (-) Loiich CDTS (296)
(-) Lgiich CDTS (296) Gid tri von chu s& hiu 221.533
Gid tri 16i doanh nghiép 21.464 S6 luong cd phdn 6.396.250.200
S8 lugng cé phdn 6.396.250.200 Gid tri mot cb phdn 34.635
Gid tri mot cd phdn 33.061

Ngudn: VPBankS udc tinh

Hinh 13: HPG dugc giao dich quanh P/E trung vi 9,4 lan

Hinh 14:

HPG dugc giao dich quanh P/B trung vi 1,6 1dn
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Ngudn: FiinPro, VPBank$S Research
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Ngudn: FiinPro, VPBankS Research

V&i két qud dinh gid va ludn diém nhu dé trinh bay trong cdc phdn trén, chdng téi khuyén
nghi MUA d&i v&i HPG. Mdc gid muc tiéu la 33.700 VND/cp vdi tiém ndng tang gid 25,5%
tinh tU muc gid déng clia ngdy 23/06/2025.
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RuUi ro ddu tu
Muc thué tu vé cta Viét Nam déi véi sdn phdm thép dai sé két thic vao
thang 3 ndm 2026 néu khéng dugc gia han thém

Sau khi gia han dp dung bién phdp tu vé déi vai phéi thép va thép ddi nhdp khdu vao
20/03/2020, Viét Nam tiép tuc dp dung muc thué trén 6% ddi vdi tdt cd cdc sdn phdm

thép dai nhdap khdu. Tuy nhién, muc thué tu vé ndy chi cé hiéu luc dén hét ngdy 21/03/2026.

Trong trudng hop thué tu vé hét hiéu luc va khong dusc gia han, ching téi nhén thdy cdc
doanh nghiép ndi dia s& phdi chiu rdi ro canh tranh vé gid véi san phdm thép xdy dung
Trung Qudc nhdap khdu. Chung téi d& phdn dnh diéu ndly vao trong dinh gid véi viéc gid
dinh gid bdn thép xdy dung ciia Hoa Phdt trong 2026 khdng thay déi so véi ndm 2025.

Co ché CBAM bdt ddu budc vao giai doan chinh thie tir dGu ném 2026 cé
thé lam gidm Igi nhudn cla don hang xudt khdu di EU

Bat ddu tir ngdy 01/01/2026, nha nhdp khdu EU sé& phdi mua va xudt trinh chiing chi CBAM
cho lugng phdt thdi rong cla hang hoa nhdp khdu tuong Ung véi mic gid va 16 trinh han
ngach mién phi cla hé théng ETS trong néi bd EU. Trong giai doan tir 2026 — 2028, chung
t&i cho réng Ioi nhudn khi xudt khdu vao thi trusng EU cla Hoa Phat chua bi dnh hudng
nhiéu do muc phi ma nha nhap khdu phdi ndp mdi chi trong khodng 2,5% - 10% t&ng luong
phdt thadi rong clia 16 hang nhdp khdu. Tuy nhién, bdt dau ti ndm 2029, khi muc phi phai
nop dugc nang lén 22,5% téng luong phdt thadi rong, chung téi cho rdng loi nhudn tur viéc
xudt khdu thép sang EU sé& gidm manh do doanh nghiép sé phai chia sé phdn gid tang
v&i nhd nhdp khdu. Hién tai, Hda Phdt ¢ ké hoach tang cudng st dung thép phé liéu va
sdt vien nén nong (HBI) dé gidm luong khi thdi carbon. Céng ty cling dang cé y dinh quy
déi tin chi carbon théng qua viéc tréng ring va st dung cdc vat liéu déng goi cd thé tdi
tao. Ngodi ra, chung téi cling luu y nguén cung HRC tai Viét Nam hién van chua ddp ung
hét duoc nhu cdu ndi dia, Hoa Phdt cé thé sé tap trung tiéu thu HRC tai thi trusng ndi dia
dé gidm thiéu rdi ro ndy.

Ldi sudt tdng manh tré lai khién hoat déng tai trg vén cho cdc du dan bat
déng sdn gdip khé khén, dnh hudng gidn tiép téi nhu cdu tiéu thu thép
Trong trusng hop 18i sudt tdng manh, chidng téi cho réng nhu cdu tiéu thu thép xdy dung
s& bi Anh hudng do nhu cdu phdt trién cdc du dn bdt déng sdn sut gidm khi chi phi vén
tdi trg du dn tdng. Trong trudng hop ndy, chidng téi nhdn thdy rdi ro sut gidm Igi nhudin so
VGi du bdo tai cde ndm 2026/2027.
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Phu luc 1 (Pon vi: Ty déng)

23/06/2025
Bdo cdo cdp nhat

Ném 2023 2024 2025F 2026F (Ty VND) 2023 2024 2025F 2026F
Doanh thu thuén 118,953 138,855 176,732 235,808 Tai san ngén han 82,716 86,674 111,503 158,678
Gid vén 106,015 120,358 149,256 197,472 Tién & DTNH 34,429 25,862 27,092 64,799
LN goép 12,938 18,498 27,475 38,336 Phdi thu thuong mai 8,583 6,471 12,273 13,567
CP Bdn hang & Quadn ly 3,269 3,883 4,280 6,131 Tén kho rong 34,504 46,091 60,431 73,037
EBIT 9,669 14,615 23,195 32,205 TSNH khdc 5,199 8,250 1,708 7.274
DT Tai chinh 3173 2,619 1,976 3,606 Tai san dai han 105,066 137,815 148,693 131,617
CP Tdi chinh 5192 3,967 5182 5,784 TSCD hu hinh 71,803 67,244 132,464 118,831
Cp Ldivay 3,585 2,287 3,568 4,094 TSCD khdc 805 744 704 896
Lai 16 CTLK 0 0 0 0 XDCBDD 26,083 63,751 7,380 4,380
LN khdc 142 426 133 0 DAu tu tai chinh 40 137 0 0
LNTT 7,793 13,694 20,122 30,027 Tdi s@n dai han khdc 6,335 5,940 8,145 7,509
Thué TNDN 992 1,673 2,574 3,753 TONG TAI SAN 187,783 224,490 260,196 290,295
LNST 6,800 12,020 17,548 26,274
Lgiich CDTS -35 -1 29 0 NG PHAI TRA 84,946 109,842 129,046 135,252
Khen thudng phtc Igi 408 469 1,049 1,576 Ng ngén han 71,513 75,225 86,903 95,349
LNST CD Cty me 6,835 12,021 17,519 26,274 Phdai tra thuong mai 13,129 14,786 20,453 30,838
Vay ngdn han 54,982 55,883 60,035 56,327
Phai trd khdic 3,402 4,557 6,414 8,184
- 2023 2024 2025F 2026F Ng dai han 13,433 34,617 42144 39,903
Tang trudng doanh thu -15.9% 16.7% 27.3% 33.4% Vay dai han 10,399 27,080 33,490 32,123
Tang trudng EBIT -26.1% 511% 58.7% 38.8% Phai trd ddi han khdc 3,034 7,537 8,654 7,780
Tang trudng EBITDA -17.2% 30.9% 50.1% 51.4% VCSH 102,836 14,647 131,150 155,043
rTnoeng truong LNSTCB Cty 19.4% 75.9% 457% 50.0% V6N gop chi s6 hitu 61,359 63,963 63,963 63963
Bién LNG 10.9% 13.3% 15.5% 16.3% Lgi nhuén gilr lqi 40,593 49,599 66,069 89,943
Bién EBIT 81% 10.5% 13.1% 13.7% Vén khdc 818 795 799 818
Bién EBITDA 13.8% 15.5% 18.3% 20.7% Laiich CDTS 66 291 319 319
Bién LNST CDb Cty me 5.7% 8.7% 9.9% M.1% TONG NGUON VSN 187,783 224,490 260,196 290,295
(Ty VND) 2023 2024 2025F 2026F - 2023 2024 2025F 2026F
LNST 6,800 12,020 17,548 26,274 Chi s& dinh gid
Khé&u hao 6,773 6,916 916 16,717 P/E 26.9 4.9 10.5 7.0
Diéu chinh khdc -3,640 -7,51 143 -3,254 P/B 17 15 13 11
Thay d8i vén luu déng -462 -4,816 -17,162 2,448 P/FCFE (442.0) (17.2) 885.9 47
Phai thu thuong mai -259 213 -5,802 -1,294 EV/EBITDA 2.4 10.7 74 40
T6n kho -13 -11,587 -14,339 -12,607 EV/Sales 17 17 14 0.8
Tai san khac -3,433 -2,656 -5,662 5,069 EV/FCFF (44.8) (9.0) (33.0) 43
Phdi trd thuong mai 1,161 1,657 5,667 10,385 Hiéu qud st dung vén
Phai tra khdc 2,082 5,657 2,974 896 ROE% 6.9% M1% 14.3% 18.4%
CFO 9,472 6,608 9,645 42,185 ROA% 3.8% 5.8% 7.2% 9.5%
Capex -17,145 -34,241 -20,012 -276 ROIC% 5.0% 6.5% 9.0% 1.6%
Dau tu khdc 2,973 313 2,336 -5162 Cdu trdc tai chinh
Thu nhép déu tu 1,371 1,340 676 1,677 Thanh todn ngdn han 12 12 13 17
CFI -12,801 -29,788 -17,000 -3,761 Vay ng/Vén chl sé hiu 0.6 07 07 0.6
Thay déi vén 7,283 17,587 10,562 -5,075 Hé s& tu tdi trg TSCD 1.0 0.9 0.9 12
Vay rong -2 233 4 19 Don bdy tdi chinh 1.8 20 20 1.9
Cé tuc -8 -5 0 -823 Chi s6 hoat déng
CFF 7,273 17,815 10,566 -5,879 S& ngdy phdi thu 26 days 20 days 19 days 20 days
LCTT Thudn 3,944 -5,365 3,21 32,545 S6 ngdy tén kho 119 days 122 days 130 days 123 days
Tién ddau ky 8,325 12,267 6,888 10,092 S6 ngdy phdi trd 43 days 42 days 43 days 47 days
Diéu chinh -1 1 0 0 Vong quay tién 102 days 100 days 107 days 96 days
Tién cudi ky 12,267 6,903 10,098 42,637 Chi s6& khdc
DTTC/DTT 2.7% 1.9% 11% 1.5%
FCFF -4,545 -25,625 -7,255 45,492 CPTC/DTT 4L4% 2.9% 2.9% 2.5%
FCFE -391 -10,046 195 36,834 SG&A/DTT 2.7% 2.8% 2.4% 2.6%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, sé lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdan, dusc dua trén cdc
ngudn théng tin céng bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du clia cde théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngusi lap la hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc té& ma chung tdi khéng co trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh thic ta
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t&€ dé& dugc céng ty ky két vai cdc déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém dugc lap bdi Phong Phan Tich Ngdanh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa h{tu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc su
dung, in @n, sao chép, tdi xudt bdn todn bé hodc ttng phdan bdn Bdo cdo ndy vi bat ci muc dich gi ma khdng ¢ su chdp thudn clia
Coéng ty.

Céng ty ¢ phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, qudn Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phoéng Phén tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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