CTCP TAP POAN HOA PHAT

Bdo cdo cap nhat Nganh: Nguyén vat liéu HSX: HPG

KY VONG LON VAO THI TRUONG NOI BIA

05/09/2024

KHUYEN NGH| MUA e POng luc chinh trong viéc héi phuc két qua kinh doanh ctiia HPG trong
Gid hop ly 28,200 1H24 dén tir thép xay dung - trong do viéc gia nguyén vat liéu dau
Gi hién tai 25250 vao gidm nhanh hon gia ban thép xay dung thanh pham trong nuéc
Tiém nang tdng/giam 11.7%

da cai thién manh bién Loi nhuan gop cua HPG t&r mirc 8.7% trong

THONG TIN C6 PHIEU TH23 1én mirc 13.4% trong TH24.

CP dang Iuu hanh (ire0) 63963 * Kyvongmang thép xay dung tiép tuc héi phuc trong 2H24 va Viét Nam
Free float (%) 56% sé som ap dung biér) phap chéng ban pha gia doi véi moét sd san pham
V6n héa (ty VND) 161,505 HRC c6 xuat x(r tir An D6 va Trung Quéc vao cudi 2025.

KL GDTB 3 théng (c8 phiéu) 19,996,844 o Chung t6i khuyén nghi MUA vdéi gia muc tiéu 28,200VND/cd phiéu, véi
S& hitu nude ngodi (%) 23.17% tiém nang tang gia la 11.7% so vdi gia déng ctra ngay 04/09/2024.
Ngay niém yét dau tién 15/11/2007 Cap nhat két qué kinh doanh 1H24:

cO CAU C6 DONG e Trong 2Q24, HPG ghi nhan doanh thu hop nhat dat 39,936 ty dong
Tran Binh Long 25.8% (+10,137 ty déng, +34.1% YoY). LNST ciing ghi nhan 3,320 ty dong,

(+1,872 ty dong, +129.3% YoY).
o Ly ké TH24, HPG ghi nhan 71,028 ty déng doanh thu (+25.3% YoY) va
5 dona kha 4419 6,189 ty ’d‘éng LNST (+238.0% YoY) - Ian lugt hoan thanh 50.7% va
g xhac e 61.9% k& hoach ndm 2024.
e DPong luc chinh trong viéc hoi phuc két qua kinh doanh ciia HPG trong
1H24 dén tir thép xay dung - trong d6 viéc gia nguyén vat liéu dau vao

Vi Thi Hién 6.9%
CG déng ngoai 23.2%

CHi SO TAI CHIiNH

TTMEPS (VND) 1.746 gidm nhanh hon gia ban thép xay dung thanh pham trong nudc da cai
BVPS (VND) 16,975 thién manh bién Lgi nhuan gop ctia HPG tir muc 8.7% trong 1H23 1én
T6ng ng/VCSH (%) 67.16% miurc 13.4% trong 1H24.
ROA (%) 5.83% e Nhin chung, mang thép van la déng gép chinh trong hoat dong kinh do-
ROE (%) 10.82% anh cta HPG, chiém t6i 95.7% doanh thu & 91% LNST. Mang néng
P/E 14.81 nghiép & bat dong san chi chiém [an lugt khoang 4.3% va 9% doanh thu
P/B 1.49 va LNST cla céng ty va cling khéng cé dét bién I6n.
Ty suét c6 tirc (%) - Luan diém dau tu:

e Bién lgi nhuén da cai thién manh trong 1H24; ching t6i ky vong téc do
BIEN DONG GIA CO PHIEU (%) giam gia nguyén vat liéu dau vao sé cham lai trong 2H24 (khi cac nha
959% - ——— VNINDEX —— HPG san xuat thép Trung Quéc giam dugc lwgng hang ton kho) va sé khéng

gay tac déng qua I6n vao viéc trich |ap giam gia hang t6n kho ctia HPG.
e Ky vong mang thép xay dung tiép tuc hoi phuc khi thi truong bat dong
san dugc Ky vong sé khdi sac vao cudi 2024 - 2025 va céc du an duong
1 sét 16n sé& dudgc trién khai trong tuong lai.
]\A Ky vong Viét Nam s& sém ap dung bién phap chéng ban pha gia daéi véi
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mot s8 san phdm HRC xuét x(r tr An D6 va Trung Quédc vao cudi 2025.
Dinh gia & Khuyén nghi

09-23 1123 01-24 0324 0524 07-24 e Chung t6i du phong 2024, HPG sé ghi nhan 139.8 nghin ty dong doanh
o thu (+17.6% YoY) va 11.8 nghin ty dong LNST (+73.3% YoY), tuong
SO LUQC VE CONG TY duong EPS la VND1,841/ c8 phiéu.

HPG la mét trong nhitng Tap doan san xuat céng
nghiép da nganh tai Viét Nam. Khéi dau tor mét
Cong ty chuyén budn ban cac loai mdy xay dung

e Sau khi ap dung phuong phap dinh gia DCF va cap nhat du phéng theo
dién bién két qua kinh doanh HPG trong 1H24, ching téi xac dinh gia tri

tir thang 8/1992, hién tai HPG hoat déng chti y&u ndi tai hién nay clia HPG la 28,200 VND/c6 phiéu, cho thdy tiém nang
trong linh vuc gang thép, sdn pham thép, dién tang gia la 11.7%. ) !

mdy gia dung, néng nghiép va bat dong san. HPG e Luuy, trong mo hinh dinh gid, chidng t6i da bao gom tat ca cac ky vong
la doanh nghiép sén xuat thép xay dung va ong nhu d3 trinh bay trong luan diém dau tu.

thép 16n nhat Viét Nam vai thi phan [an lugt 1a RUi ro dau tu:
34.7% va 28.27% (2023), dong thai la DN Viét

Nam duy nhét sén xust dugc Thép HRC. ¢ Rui ro thi truang BDS trong nudc hoi phuc cham dan t6i nhu ciu thép

KHOI PHAN TiCH xaydyngthap .
Nguyén Ciru Minh Danh — Chuyén vién ¢ Rui ro suy thodi kinh té toan céu cling nhu Trung Quéc
danhnguyen@phs.vn e RUi ro khong ap thué dugc cac san pham HRC nhap khau

Nguyén Nam Son - Truéng nhém
sonnguyenam@phs.vn

www.phs.vn Bloomberg: PHS <GO> 1



@

5 ]
1 !)1“ I Illll(% Béo cdo cap nhat | HPG

ECURITIES

Chi tiéu tai chinh 2021A 2022A 2023A 2024F 2025F
Doanh thu thuan (ty VND) 141,409 118,953 139,854 161,633 196,297

LNST (ty VND) 8,444 6,800 11,787 16,149 23,699
Bién loi nhuan gop (%) 11.85% 10.88% 13.65% 15.23% 16.69%
Bién loi nhuan rong (%) 5.97% 5.72% 8.43% 9.99% 12.07%
ROA (%) 4.8% 3.8% 5.73% 7.00% 9.30%
ROE (%) 9.04% 6.84% 10.76% 13.30% 17.13%

Nguén: BCTC HPG 2021 - 2023, PHS téng hop va du phéng

www.phs.vn Bloomberg: PHS <GO> 2
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Chi tiét & nhan dinh két qua kinh doanh 1H24

Bang 1: Cap nhat két qua kinh doanh 1H24

1H2023

1H2024

DVT: ty dong
Doanh s thuan

Gia von hang ban

Lai gop

Thu nhéap tai chinh

Chi phi tai chinh

Trong dé: Chi phi lai vay

Chi phi ban hang

Chi phi quan ly doanh nghiép

L3i/(16) tir hoat ddng kinh doanh
Thu nhap khac, rong

L3i/(16) rong truéc thué

Chi phi thué thu nhap doanh nghiép
L3i/(16) thuan sau thué

Bién Igi nhuan gop

Bién loi nhuén thuan

56,085

(51,214)

4,871

1,636

(2,672)

(2,018)

(1,017)

(612)

2,207

27
2,234
(403)
1,831

8.7%
3.3%

70,408

(61,006)

9,401

1,397

(2,126)

(1,200)

(1,387)

(707)

6,579

415
6,994
(806)
6,189

13.4%
8.8%

%Yoy

25.5%

19.1%

93.0%

-14.6%

-20.4%

-40.6%

36.4%

15.5%

198.1%
1436.9%
213.1%
100.0%
238.0%

Dién giai
Téng san lugng tiéu thu thép ctia HPG tdng manh trong
2Q24 véi dong luc chinh la thép xay dung béan trong
nudc. Trong khi d6, HRC gidm manh ca vé san luong
tiéu thu 1an gia ban do tinh hinh du cung & Trung Quéc
dan dén céc nha cung cdp TQ & VN gidm manh gia ban
HRC.

HPG céng b6 loi nhuan gop 2Q24 & muc 13.27%, cao
hon han mdc 10.83% 2Q23; nhung lai gidm nhe lai so
véi mirc 13.46% clia 1Q24.

Trong béi canh HPG quan tri hang tén kho tét, viéc gia
nguyén vat liéu dau vao trong giai doan vira qua giam
nhanh hon gid ban thép xdy dung trong nudc da tac
déng tich cuc tdi bién lgi nhuan gop clta HPG.

Viéc giam nhe bién lgi nhuan gop trong 2Q24 so vGi
1Q24 ciling dén tir viéc tang trich Iap du phong giam gia
hang tén kho trong. Cu th&, HPG da trich lap thém 158.8
ty dong so vai murc 8.12 ty trong 1Q24.

Trong 2024, HPG ciing bt d4u hudng loi tir viéc 13i suat
cho vay gidm trong bdi canh téng du no vay dai han
tang lén do dau tu vao du an Dung Quat GD2 va trong
thoi gian dau duge von hoéa chi phi 13i vay.

Chi phi tai chinh cling giam do giam 16 ty gia.

Chi phi ban hang tang manh vé sé tuyét d6i nhung chi
téng nhe vé so tuong doi trong 1H24 (1.97% sv. 1.81%
YoY) do gid cudc van tai bién cho mang xuat khau tang
cao nhung ti trong ban trong nudc trong 2Q24 lai chiém
trong s6 1dn (tdng hon 10% tir mirc 60% trong 1Q24 Ién
murc 66% trong 2Q).

Nhin chung, ti & chi phi ban hang va quan ly DN/ Doanh
thu tuong dai di ngang trong 1H24 (2.97% sv. 2.90%
clia TH23).

www.phs.vn

Ngudn: BCTC HPG 2023 - 2024, PHS téng hop va phan tich

Bloomberg: PHS <GO>
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San lugng & thi phan thép

e Theo HPG, trong 1H24, HPG da san xuat 4.37 triéu tan thép thd (+53%
so vé&i cung ki la ~2.86 triéu tan) — trong d6 HPG da ban dugc 4.31 triéu
tan, va doanh s6 ban hang 2Q24 tét hon 1Q24.

e Cu thé riéng trong 2Q24, tdng san luong thép xay dung va thép cén
nong (HRC) cua HPG dat khoang 2 triéu tan (+13 QoQ).

e Tuy nhién, mirc tang trudng khong dong déu gitra thép xay dung va
HRC. Trong khi san lugng thép xay dung 2Q24 dat 1,27 triéu tan (+33%
QoQ, ~956 nghin tan) thi san lugng thép HRC chi dat 724 nghin tan (-
10% QoQ, ~805 nghin tan).

e Vé mat hang 6ng thép va ton ma, HPG da san xuat trong 2Q24 Ian luot
la 188 nghin tan (+43% QoQ) va 124 nghin tan (+27% QoQ).

Hinh 1: San luong (triéu tan) va thi phan thép (%) xay dung cia HPG va Hiép
héi thép VN (VSA) trong 2018 — 2024
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Nguén: HPG, VSA, PHS téng hop

Thép xay dung la dong luc téng trudng chinh cia HPG trong 2Q24 va 1H24.
Trong 1H24, HPG van duy tri vi thé dan dau ctia minh véi 37.9% thj phan
tang manh so véi muirc 34.9% clda nam 2023.

Cling theo HPG va VSA, thi truong thép dai trong 1H24 c6 nhitng dau hiéu
tich cuc cung véi tang trudng tir nganh xay dung (+7.34% YoY) — dan dén
téng san lugng tiéu thu +35% YoY 1én mirc 2.23 triéu tan. Tuy nhién, theo
VSA, viéc cao diém tiéu thu roi vao thang 4 & 5 va c6 giam lai trong thang 6
trong bsi canh gia ban thép xay dung cé nhiéu bién déng xen ké ciing phan
anh sy thiéu chac chan va én dinh trong nhu cau thép trong nudc.

Bén canh dé, trong b6i canh HPG quan tri hang tén kho t6t, viéc gia nguyén
vat liéu dau vao trong giai doan 1H24 gidm nhanh hon gia ban thép xay
dung trong nudc da tac dong tich cuc t6i bién LNG cia HPG.

Trong c4u trdc gia thanh san xuat cia HPG, quang séat, than coc, va sat phé
pham chiém lan lugt khoang 35%, 39% va 13%. Vi vay viéc gia cac nguyén
vat liéu dau vao nay giam manh gan day da tac dong tich cuc 1én bién bién
lgi nhuén g6p cua HPG trong giai doan nira dau nam 2024.

Bloomberg: PHS <GO> 4
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Hinh 2: Gia quang (USD/ton) 62% trong 1 nam qua Hinh 3: Gia than céc loai 1(USD/ton) trong 1 nam qua
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Ngudn: Bloomberg, PHS téng hop, Di liéu ngay 30/08/24 Ngudn: Bloomberg, PHS téng hop, D{F liéu ngay 30/08/24

Hinh 4: Gia thép phé& (USD/ton) trong 1 nam qua Hinh 5: Tén kho quing sat (10k tonnes) ¢ Trung Quéc
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Ngubn: Bloomberg, PHS téng hop, D liéu ngay 30/08/24 Ngudn: Bloomberg, PHS téng hop, D{F liéu ngay 30/08/24

Nhin chung gia quang st 62%, than coc va thép phé d3 lién tuc giam manh
tlr ddu nam 2024. Cu thé trong giai doan 1H24, gid quang sat 62% da giam
22.6% tir mirc 131.8 USD/ tan vé mirc 101.9 USD/ tan va ti€p tuc giam thém
khoang 10% tlr TH24 cho t6i 8M24 vé murc quanh 91 USD/ tan. Tuong tu,
than c6c va thép phé ciing giam [an lugt 22.1% va 6.1% trong 1H24 va tiép
tuc giam thém 13.5% va 7.6% cho tdi nay.

Trong khi d6, gia ban thép trong nudc clia HPG gidam cham hon han, voi
murc giam chi dudi 10%.

Hinh 6: Gia thép thanh D10 — HPG (triéu VND/ tan) Hinh 7: Gia thép cuén CB240T - HPG (triéu VND/ tan)
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Ngubn: Fiinpro, PHS téng hop, dit liéu dén thang 07/24 Ngubn: Fiinpro, PHS téng hop, di liéu dén thang 07/24
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o



@

Pllll Hung

ECURITIES

Bdo cdo cap nhat | HPG

Cung vai kha nang quan tri hang tén kho tot, thé hién qua sé vong quay

hang tén kho tuong déi 6n dinh cua HPG (2.5 — 3.5) trong 10 ndm qua,

chung téi tin rang HPG sé van tiép tuc duy tri kha ndng Ung bién cla tap

doan trudc céc bién dong vé gia nguyén vat liéu — qua dé cling gép phan

quan tri dong von luu dong va t6i wu chi phi vay ngéan han. bBiéu do ciing sé

gilp HPG tan dung dugc co hoi tiép tuc cai thién bién LNG trong nam nay.
Hinh 8: S6 vong quay hang tén kho ctia HPG, HSG va NKG qua cdc ndm (1Q2014 - 2Q2024)
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Ngudn: FiinPro, PHS téng hop

Cap nhat san lugng ban hang (Pon vi: triéu tan) ctia HPG trong 7M24

Hinh 9: San luong thép xdy dung tiéu thu 7M qua cac ndm

Hinh 10: San luong HRC tiéu thu 7M qua cdc ndm
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Nguén: FiinPro, PHS téng hop

Hinh 11: San luong thép éng tiéu thu 7M qua cdc nam

Ngubn: FiinPro, PHS téng hop

Hinh 12: San lugng tén ma tiéu thu 7M qua cdc ndm
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Nguén: FiinPro, PHS téng hop Nguén: FiinPro, PHS téng hop
www.phs.vn Bloomberg: PHS <GO> 6
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Tong quan vé nganh thép Viét Nam & Thé gidi

Theo VSA, tinh chung 7 thang nam 2024, san lugng san xuat thép néi chung
dat gan 17 triéu tan (+9.4% YoY). Tiéu thu thép (xuat khau + néi dia) dat
16.75 triéu tan (+14.3% YoY), trong d6, xuat khau dat 4.9 triéu tan, ting 7%
so vdi cung ky nam 2023.

Hinh 13: san lugng xuat khau (triéu tan) céng don theo Hinh 14: san lugng tiéu thu néi dia (triéu tan) céng dén
thang cua Viét Nam tir 2022 cho tGi 7M24

theo thadng cta Viét Nam tir 2022 cho tGi 7M24

9
22
8 20
7 18
6 16
14
11.9
S 12
4 10 8.7
3 8 - 7.3
6 4.4
2
1.6 4 2.8
1 08 I , 13 I I
0 I 0 |
9 1 12 1 2 3 4 5 6 7 8 9 10 11 12
2022 ®2023 m2024 2022 =2023 m2024
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Hinh 15: San lugng tiéu thu (ngin tan) trong 7M24 va thay d6i so vadi cung ki
(%) cua thép xay dung, thép ong, thép ma va HRC
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Nguén: HPG, VSA, PHS téng hop
Trong d06, theo s liéu clia VSA, thép xay dung la diém sang d4u tién khi
tang truw'dng tot ca vé san xuat, tiéu thu va xuat khau khi tang lan luot khoang
9%, 13% va 27% so véi murc cia 7M23.
Mang t6n thép ma cling ghi nhan mdc tang trudng manh trong 7M24. San
Xuat, tiéu thu va xuat khau [an lugt tang trudng 29%, 35% va 51% so vai
7M23.
Thép cén ngudi (CRC) ciing ghi nhan san lugng tiéu thu va xuat khau tang
trudng manh trong 7M24 véi mie tdng khoang 40% va 13%, trong khi san
lugng san xuat giam khoang 15% YoY.
www.phs.vn Bloomberg: PHS <GO> 7
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Hinh 16: ti trong thép xuat khau sv. tiéu thu trong nudc (2021 — 2024)
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Ngudn: VSA, PHS téng hop

Hinh 17: san luong tiéu thép xay dung (triéu tan) theo
timg théng (2022 - 2024)

Hinh 18: san luong tiéu thép HRC (nghin tin) theo timg
thang (2022 - 2024)
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Ngudn: VSA, PHS téng hop

Hinh 19: san lugng tiéu thép éng (nghin tan) theo tirng
thdng (2022 - 2024)

Ngudn: VSA, PHS téng hop

Hinh 20: san luong tiéu thu thép ma (nghin tan) theo timg
théng (2022 - 2024)

2022 e=0==2023 e=O==?2024

2022 e=0==2023 e=O==?2024

600
300 ¢ 536
550
500
250
450
200 400
350 |
150 300 F
250 |
100 1 1 1 1 1 1 1 1 1 1 1 J 200 1 1 1 1 1 1 1 1 1 1 1
1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12
Ngudn: VSA, PHS téng hop Ngudn: VSA, PHS téng hop
www.phs.vn Bloomberg: PHS <GO> 8
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Nhin chung trong 7M24, ngoai trir HRC, cdc mat hang thép khac déu ghi
nhan su ting trudng manh san lugng tiéu thu va manh hon han 2 ndm gan
day. Tuy nhién gia ban va ca tinh hinh xuat khau thi c6 xu hudng giam trong
7M24, li do chinh la 1) du cung bén Trung Qudc (do cau trong nudce yéu) va
2) Viét Nam thi€u cdac bién phap phong vé cho cac nha san xuat thép trong
nudc dac biét 1a d6i véi mat hang HRC (thép xay dung néi chung da duoc
ap thué bao ho bao gém thué nhap khau va thué tu vé, tong tir 13 — 21%).
Cu thé, trong 7M24, mac du tiéu thu HRC trong nuéc tdng manh +27.3%
YoY nhung tdng san luwgng ban chi tuong duong véi 7M23 (3.89 sv. 3.92
triéu tan), vi san lugng xuat khau giam manh 29% YoY. Vi vay, ti trong xuét
khau so véi ban trong nudc clia 7M24 ciing léch han tir mirc 50-50% trong
7M23 xudng con 36-64%, tuong Ung.

Hinh 21: san lugng san xuat HRC cuda Trung quéc theo Hinh 22: san luong hang tén kho thép HRC tai san SHFE

thang trong 1 nam qua (triéu tan/ thang) (Trung Quéc) theo tirng thang trong 1 nam qua (triéu tan)
20 4
19
18 35
17
3
16
15 I I 2.5
14
™ SR S x
& o P P P o o 0 G G 2
08/23  10/23  12/23  02/24  04/24  06/24
Ngudn: Bloomberg, NBS, PHS téng hop Ngudn: Bloomberg, NBS, PHS téng hop

Hinh 23: San lugng san xuat thép cuén (rolled steel) theo Hinh 24: Gia ban HRC trong nudc cua Trung Quéc trong 1

tirng thang trong 1 nam qua (triéu tan/ thang) nam qua (don vi: USD/ tdn)
580
130
125
540
120
115 500
110
105 I I I I 460
100
x (N
&@&&&@ ywwv 420
08/23  10/23  12/23  02/24  04/24  06/24
Nguon: Bloomberg, NBS, PHS téng hop (*) Nguén: Bloomberg, NBS, PHS téng hop

Dir liéu thang 1,2 la s6 trung binh cua ca 2 thang 1 & 2

Ngoai ra, theo quan sat ctia PHS, hang t6n kho cuta thép thanh (rebar) va
thép day (wire rod) & Trung Qudc van duy tri d mirc 6n dinh (ngang véi cung
ki ndm ngoai), tuy san lugng san xuat cé bat tang nhe tir thang 4/2024.
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C4u thép ndi chung va cau thép HRC nai riéng trong nudc yéu trong khi cac
nha san xuat van phai ti€p tuc san xuéat la nguyén nhan chinh dan dén viéc
du cung & Trung Quéc, qua do gian tiép thuc day viéc xuat khdu manh ra
thé gidi dac biét la cac nudc 1an can (ASEAN) va khong co nhiéu bién phap
phong vé thuong mai nhu Viét Nam.

Theo dif liéu thdng ké ctia BofA, 5 nuéc Dong Nam A bao gom Viét Nam,
Thai Lan, Philippines, Indonesia va Malaysia la nhém thj truong tiéu thu 26%
xuat khau thép cda Trung Qudc trong ndm 2023.

Bang 2: S6 liéu nhap khau sat thép ca nudc trong giai doan 2023 - 2024 (don vi: triéu USD, nghin tin)
Gia nhap khau binh

Théi gian Gia tri nhap khau Thay d6i %YoY Liiy k€ San lugng nhap khau Thay d6i %YoY Liy ké

quan (USD/ tan)
7M24 6,887 25.4% 9,411 48.0% 732
6M24 5,970 27.6% 8,226 50.1% 726
5M24 5,015 23.0% 6,919 42.5% 725
4M24 3,886 29.1% 5,373 49.3% 723
3M24 2,928 57.0% 4,089 84.7% 716
2M24 1,884 101.6% 2,653 151.3% 710
1M24 1,060 -12.5% 1,489 14.1% 712
12M23 10,430 -13.9% 13,330 13.3% 782
11M23 9,564 -17.4% 12,160 9.0% 786
10M23 8,505 -21.2% 10,646 4.5% 799
9M23 7,543 -26.1% 9,343 -3.2% 807
8M23 6,543 -30.0% 7,935 -10.3% 825
7M23 5,605 25.4% 6,646 48.0% 843

Ngudn: Téng cuc Hai quan, PHS thu thap

Bang 3: S6 liéu nhap khau sat thép ca nudc trong giai doan 2023 - 2024 (don vi: triéu USD, nghin tan)
Quéc gia 7M24  6M24  5M24  4M24  3M24  2M24  1M24 12M23  11M23  10M23  9M23  8M23

TONG CONG 9,411 8226 6919 5373 4,089 2,653 1489 13,330 12,160 10,646 9,343 7,935 6,646

TRUNG QUOC 6,427 5718 4,771 3,670 2,805 1,806 1,007 8,289 7,488 6,396 5,517 4,540 3,704

NHAT BAN 1,100 879 736 551 423 280 136 1,915 1,788 1,624 1,462 1,273 1,104

HAN Quéc 675 568 480 383 279 177 96 1,108 1,011 914 802 703 599

DAI LOAN 521 453 383 328 246 154 107 747 674 606 545 491 404
ASEAN 450 379 329 251 195 131 76 724 665 592 546 486 426

Ngubn: Téng cuc Hai quan, PHS thu thap

Trong 7M24, Viét Nam da nhép tong cdng 9.4 triéu tan thép cac loai (+48%
YoY) - trong dé nhap kh&u tir Trung Qudc tdng manh [én murc 6.4 triéu tan
(chiém 68.2% tong nhap khau va +73.5% YoY). Bén canh do, gia nhap khau
trung binh cling giam tir mdrc 843 USD/ tan xudng con 732 USD/ tan (tuong
duong -15.2% YoY) — trong bdi canh xuat khau 7M24 ciing chi tang 17.7%
dat 7.5 triéu tan so vdi 6.4 triéu tan cia 7M23.
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Riéng mat hang HRC, theo Téng cuc Hai quan, Viét Nam da nhap gan 6 triéu
tan (+32% YoY) trong 1H24 va nhéap tlr Trung Qudc chiém tdi 4.4 triéu tan
tdng hon gap doi so vai TH23.

Diéu nay cang dét ra ap luc phai sdm cé bién phap phong vé thuong mai
nhat la d6i véi mat hang HRC néu Viét Nam mudn bao vé cac nha san xuat
trong nudc.

Chung t6i cling quan sat thay Thai Lan vira méi tuyén bo ap thué chéng ban
phap gia d6i vai thép cudn cén néng tir Trung Quéc vao dau thang 8 nam
nay. Thang 9 ndm ngoai, An D6 ciing da bat dau ap thué chéng ban pha gid
doi voi mot so loai thép nhat dinh tir Trung Qudc trong vong 5 nam.

Cap nhat phong vé thuong mai d6i véi thép HRC

Ngay 26/07/2024, B6 Cong Thuong da ban hanh Quyét dinh sé 1985/Qb-
BCT vé viéc diéu tra dp dung bién phap chéng ban pha gia d6i véi mot s6
san pham thép cén néng cé xuat xt tir An D6 va Trung Quac.

Thai han ra quyét dinh ap thué cudi cung la 1 ndm ke tir ngay c6 quyét dinh
diéu tra (26/07/2025). Trong truong hgp déc biét, thoi gian nay cé thé dugc
gia han nhung t8ng thai gian diéu tra khéng qua 18 thang (cham nhat quy
1/2026). Vi vay, trudc tinh hinh cap bach nhu da phan tich & trén, ching toi
Ky vong Viét Nam sé& sém ban hanh quyét dinh dp dung bién phép chéng
ban pha gia HRC vao cudi nam 2025 hoac cham nhét la 1Q26. Day ciing la
thoi di€m Nha may Dung Quat Giai doan 2 cua Hoa Phat c6 thé hoat déng
vGi cong suat t6i da.

Cap nhat tién d6 du an Dung Quat GD2

Theo théng tin dai ching, hién tai du an Dung Quat 2 da hoan thanh 80%
tién dé phan ky 1 va 50% phan ky 2. Du kién, phéan ky 1 sé hoan thanh viéc
|4p déat thiét bi day chuyén san xuat HRC vao gilra thang 9/2024; va sau giai
doan chay kiém tra thi c6 thé dua vao san xuat vao dau 2025. Phan ki 2
duoc du kién hoan thanh vao cu6i 2025.

Vi viéc hoan thanh viéc dau tu du an Dung Quat GD2, HPG sé nang cong
suat san xuat HRC ciia minh [én 8.6 triéu tdn/ nam (tang thém 5.6 triéu tan/
nam) vao cudi 2025 — qua dé nang téng cong suat san xuat thép cla ca
tap doan lén mirc 14 — 14.5 triéu tdn/ nam.

Tong murc dau tu du kién cho du én Dung Quat GD2 |a khoang 85 nghin ty.

Cac gia dinh trong yéu & dinh gia
Dua vao: 1) tinh hinh sén xuat kinh doanh cta HPG trong 1H24, 2) Ky vong
vao kha nang tiéu thu thép xay dung trong nudc khi thi trudng bat dong san
dan dung bat dau khdi sac vao cudi 2024 dau 2025 va 3) cac du an duong
sat 1on sé dugc trién khai trong tuong lai, PHS du phdng san lugng ban
hang cta HPG giai doan 2024 — 2026 nhu sau:
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Mat hang (don vi: triéu tan)

Bdo cdo cap nhat | HPG

Thép xay dung 3.784 2.574 4.919 5.297 5.720
Thép cén néng 2.794 1.763 3.113 3.425 4.452
Phoi thép 0.139 0.341 0.500 0.200 0.100
Thép dng 0.683 0.384 0.786 0.825 0.841
Ton ma 0.329 0.266 0.428 0.449 0.458
Nguén: PHS du phéng
e VEé gia ban trung binh trong 2024, ching t6i diéu chinh giam 8.2% gia
thép xay dung, 14.2 — 15.4% cho 02 san phdm HRC, thép 6ng va -3.5%
cho san phdm t6n ma dé phan anh tinh hinh thi truong thép trong 8
thang dau nam 2024. Trong 2025 va 2026, ching t6i Ky vong gia ban
thép trung binh sé tang nhe lai tr 8-9% cho thép xay dung, 4-5% cho thép
HRC dé& phén anh Ky vong vao viéc Viét Nam sé& sém ra quyét dinh &p
dung bién phép chong ban pha gida HRC vao cudi nam 2025 hodc cham
nhat |a 1Q26.
e Cac mang kinh doanh khac cta HPG chung téi du phdng theo mirc tang
trudng qua khir vi dong goép khéng dang ké vao két qua kinh doanh cla
HPG (chi quanh 5 — 7% doanh thu va LNST hang nam cua HPG).
e Chung t6i cling ky vong t6c do giam gia nguyén vat liéu dau vao sé cham
lai va khong gay tac dong qua I6n vao trich lap giam gia hang ton kho.
Pinh gia theo phuong phap chiét khau dong tién
Taéng hop du phéng két qua kinh doanh giai doan 2024 — 2026
Két qua kinh doanh 2021A 2022A 2023A 2024F 2025F 2026F
Doanh thu thuan 149,680 141,409 118,953 139,854 161,633 196,297
Gia von hang ban (108,571) (124,646) (106,015) (120,757) (137,012) (163,533)
Loi nhuan gop 41,108 16,763 12,938 19,097 24,620 32,764
Chi phi ban hang (2,120) (2,666) (1,961) (2,797) (2,909) (3,533)
Chi phi QLDN (1,324) (1,019) (1,307) (1,678) (1,776) (1,767)
Loi nhuan tir HDKD (EBIT) 37,664 13,078 9,669 14,622 19,935 27,464
Loi nhuan tai chinh 3,071 3744 3173 2,947 3,354 4,900
Chi phi tai chinh (3732) (7.027) (5192) (3.837) (4,429) (4,621)
L4i/16 tir CT lién doanh/ lién két 4 M - - - -
L&i/I5 khac 48 129 142 135 139 137
Loi nhuan trugc thué 37,057 9,923 7,793 13,867 18,999 27,881
Loi nhuan sau thué 34,521 8,444 6,800 11,787 16,149 23,699

www.phs.vn

Ngubn: PHS du phéng

WACC & Chi phi von cha (CAPM)

WACC 12.48%

Ti & ng (%) 35.00%
Chi phi von vay 10.00%
Chi phi vén chd (CAPM) 14.50%
Risk free rate 3.00%
Beta 1.15
Equity Risk premium 10.00%
Bloomberg: PHS <GO> 12



Phu Hung

SECURITIES Bdo cdo cap nhat | HPG
Gia dinh murc tang trudng vinh vién sau 2026: 2%

Téng hop chiét khau dong tién FCFF

FCFF (don vi: ty VND) 2024 2025 2026
Dong tién HDKD 14,204 18,244 24,211
+ chi phi 13i vay * (1 - thué) 3,262 3,764 3,927
- Capex (36,698) (6,475) (991)
FCFF (19,232) 15,533 27,147
Hé sé chiét khau 1.00 1.12 1.27
Dong tién FCFF sau chiét khau (19,232) 13,810 230,310
Gia tri doanh nghiép (ty VND) 224,888
() Ng vay (ty VND) 44,644
Gia trj vén chu sé hitu (ty VND) 180,245
S6 lugng ¢6 phiéu dang luu hanh (c6 phiéu) 6,396,264
Gia tri moi c6 phan (VND) 28,180
Phan tich do nhay

Gia tri noi tai méi co6 phan (VND)

c WACC

& 28,180 11.48% 11.98% 12.48% 12.98% 13.48%
ﬁ 0.0% 25,357 23,821 22,409 21,106 19,900
,g 0.5% 26,868 25,199 23,671 22,266 20,969
‘; 1.0% 28,522 26,703 25,043 23,522 22,124
"E 1.5% 30,342 28,350 26,540 24,888 23,374

2.0% 32,355 30,162 ‘ 28,180 26,378 24,734

Hinh 25: Théng ké giao dich theo dinh gia P/B cua HPG trong 10 ndm qua

400

3.50

A —a
LW

oF
<
& & &

——— HPG VN Equity ~——— 10y Avg 28D ——-1SD

+1SD +2sSD

Ngudn: Bloomberg, PHS téng hop, D liéu ngay 28/08/2024

Véi mire gid dong clra ngay 04/09/2024 la VND25,250/ ¢6 phiéu, HPG
dang giao dich tai muc dinh gid EV/EBITDA la 10.7x, PB la 1.49x va PE Ia
14.8x. Chung t6i nhan dinh HPG hién dang dugc giao dich tai muirc dinh gia
twong d6i cao do Igi nhuan LTM van con dang bi anh hudng bai két qua
kinh doanh khong tét cia 2H23.

Rui ro: (1) Rui ro thi truong BDS trong nudc héi phuc cham, (2) Rai ro suy
thodi kinh t€ toan cau (3) Rdi ro khéng ap thué duoc cac san phdm HRC
nhéap khau.
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BAO CAO TAI CHINH

Can dai ké toan (ty dong)

Tai San Ngan Han 94,155 80,515 82,716 88,384 102,144 142,138
Tién va tuong duong tién 22,471 8,325 12,252 12,186 18,994 48,978
D3u tu tai chinh ngén han 18,236 26,268 22,177 22,177 22177 22,177
Phai thu ngan han 4973 2,959 6,000 5,763 6,270 7,152
Hang t6n kho 42,134 34,491 34,504 39,860 45,045 53,764
Tai san ngan han khac 6,340 8,472 7,783 8,397 9,657 10,066
Tai San Dai Han 84,082 89,821 105,066 135,445 135,432 129,928
Tai san co dinh 69,281 70,833 71,998 89,127 82,356 75,561
BDS Pau tw 548 629 594 559 523 487
Chi phi xay dung d& dang 9,699 13,363 26,099 39,072 45,537 46,519
D3u tu tai chinh dai han 7 1 40 40 40 40
Tai san dai han khac 4,510 4,907 6,259 6,572 6,901 7,246
Loi thé thuong mai 37 88 76 76 76 76
T6ng cong tai san 187,783 223,829 237,576 272,066
Téng ng phai tra 87,456 74,223 84,946 107,582 111,066 121,857
Ng ngan han 73,459 62,385 71,513 79,911 88,612 104,503
Phai tra khach hang 23,729 11,107 12,387 14,110 16,009 19,108
Khach hang tra tién trude 788 861 742 801 771 786
Chi phi phai tra 773 461 477 477 477 477
Quy khen thudng phuc lgi 1,741 1,813 1,375 1,567 1,778 2,122
Thué va cdc khoan phai ndp NN 796 648 945 477 616 819
Vay ngan han 43,748 46,749 54,982 61,846 68,298 80,477
Phai tra khac 1,885 747 604 632 663 713
No dai han 13,996 11,837 13,433 27,671 22,453 17,355
Vay dai han 13,465 11,152 10,399 26,258 20,744 15,303
Khac 532 686 3,034 1,413 1,709 2,052
Vén cha sé hitu 90,781 96,113 102,836 116,247 126,510 150,209
Vén gop 44,729 58,148 58,148 63,963 63,963 63,963
Théng du vén ¢6 phan 3,212 3,212 3,212 3,212 3,212 3,212
Vén khac 0 0 0 0 0 0
Céac quy 924 835 818 818 818 818
Lgi nhuan gitr lai 41,763 33,834 40,593 48,174 58,417 82,086
Khac -2 -21 0 0 0 0

Loi ich ¢6 déng thiéu s6 155 106 66 80 100 130

Téng nguon vén 178,236 170,336 187,783 223,829 237,576 272,066

(Nguén: PHS du phéng)
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K&t qua kinh doanh (ty déng) 2021A 2022A 2023A 2024F | 2025F  2026F |

Doanh thu thuan 149,680 141,409 118,953 139,854 161,633 196,297
Gi4 v8n hang béan (108,571)  (124,646)  (106015)  (120,757)  (137.012)  (163,533)
Lgi nhuan gop 41,108 16,763 12,938 19,097 24,620 32,764
Chi phi ban hang (2,120) (2,666) (1,961) (2,797) (2,909) (3,533)
Chi phi QLDN (1,324) (1,019) (1,307) (1,678) (1,776) (1,767)
Loi nhuan tir HDKD (EBIT) 37,664 13,078 9,669 14,622 19,935 27,464
Lgi nhuan tai chinh 3,071 3,744 3,173 2,947 3,354 4,900
Chi phi tai chinh (3,732) (7,027) (5192) (3,837) (4,429) (4,621)
L4i/16 tir CT lién doanh/ lién két 4 (1) - - - -
L4i/16 khac 48 129 142 135 139 137
Loi nhuéan trudc thué 37,057 9,923 7,793 13,867 18,999 27,881
Loi nhuan sau thué 34,521 8,444 6,800 11,787 16,149 23,699
LNST ctia ¢8 déng Cong ty ty me 34,478 8,484 6,835 11,773 16,129 23,669
Luu chuyén tién té (ty dong) 2022A
Luu chuyén tién thuan tor HDKD 26,721 12,278 8,643 14,204 18,244 24,211
Luu chuy&n tién thuan tor HDDT (19,669) (24,626) (11,995) (37,011) (6,804) (1,337)
Luu chuyén tién thuan tir HDTC 1,740 (1,778) 7,276 22,741 (4,632) 7,109
Luu chuyén tién thuan trong ky 8,792 (14127) 3,924 (66) 6,808 29,984
Tién & twong duong tién dau ky 13,696 22,471 8,325 12,252 12,186 18,994
Tién & tuong duong tién cudi ky 22,488 8,345 12,248 12,186 18,994 48,978
Mot s6 chi sd tai chinh quan trong

Tang trudng

Doanh thu 66.10% -5.53% -15.88% 17.57% 15.57% 21.45%
Lgi nhuan sau thué 156.30% -75.54% -19.47% 73.33% 37.01% 46.75%
Téng tai san 35.53% -4.43% 10.24% 19.20% 6.14% 14.52%
Tdng vén chu sé hitu 53.29% 5.87% 7.00% 13.04% 8.83% 18.73%
Kha nang sinh 16i

Ty suat 13i gop 27.46% 11.85% 10.88% 13.65% 15.23% 16.69%
Ty suat EBIT 25.16% 9.25% 8.13% 10.45% 12.33% 13.99%
Ty suét EBITDA 29.22% 14.02% 13.80% 15.20% 16.55% 17.48%
Ty suét |&i rong 23.06% 5.97% 5.72% 8.43% 9.99% 12.07%
ROA 22 3% 4.8% 3.8% 5.73% 7.00% 9.30%
ROE 46.03% 9.04% 6.84% 10.76% 13.30% 17.13%
Hiéu qua hoat dong

S8 ngay phai thu 13 8 19 16 15 14
S6 ngay ton kho 142 101 119 120 120 120
S8 ngay phai tra 80 33 43 43 43 43
Kha nang thanh toan

Ty suat thanh toan hién thai 1.28 1.29 1.16 1.11 1.15 1.36
Ty suat thanh toén nhanh 0.71 0.74 0.67 0.61 0.64 0.85
Cau truc tai chinh

Tdng no/Téng tai san 0.49 0.44 0.45 0.48 0.47 0.45
Téng ng/Van chi s hiru 0.96 0.77 0.83 0.93 0.88 0.81
Vay ngén han/VCSH 0.48 0.49 0.53 0.53 0.54 0.54
Vay dai han/VCSH 0.15 0.12 0.10 0.23 0.16 0.10

(Nguon: PHS du phong)
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Bdo cdo dugc thuc hién boi Nguyén Ciru Minh Danh, Chuyén vién phan tich va Nguyén Nam Son, Trudng nhém
Phan tich - Céng ty Co phan Ching khoan Pha Hung. M6i nhan vién phu trach vé phan tich, chién luoc hay nghién
ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca cac phan cé trong ban bao cdo nghién ctru nay dam
bdo rang, tat ca céc y kién cta nhirng nguai phan tich, chién luge hay nghién ctru déu phan anh trung thuc va chinh
xac y kién ca nhan ctia ho vé nhirng van dé trong ban bdo cdo. M6i nhén vién phan tich, chién luge hay nghién ctru
dam bao rang ho khéng dugc hudng bat clir khodn chi tra nao trong qué khi, hién tai cling nhu tuong lai lién quan
dén cdéc khuyén cao hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khong déanh gia = c6 phiéu khéng dugc xép loai trong Phi Hung hoéc chua niém yét.
Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gém ca cé turc).

Mién trir trach nhiém

Cong ty Co phan Ching khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta béo céo.
Day khong phai la ban chao hang hay su nai khan mua cla b4t cir ¢6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh cé thé c6 hodc khéng cé vi tri lién quan dén céc cé phiéu dugc nhéc t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khéc hay thu hat dau tu
hoéc cac hoat déng kinh doanh khac cho bat ky cong ty nao dugce nhic dén trong béo cdo nay. T4t ca cacy kién va
du doan cé trong bao céo nay dugc tao thanh tir cac dénh gia ciia Cong ty Cé phan Ching khoan Phd Hung vao
ngay nay va co thé thay déi khong can bao trudc.

© C6ng ty C6 phan Chirng khoan Phi Hung PGD Phi My Hung

Tang 21, Pha My Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM 107 Ton D&t Tién, Phudng Tan Phd, Quan 7,
Dién thoai: (84-28) 5 413 5479 Fax: (84-28) 5413 5472 Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5413 5488 Dién thoai: (+84-28) 5 413 5478

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,

81-83-83B-85 Ham Nghi, 458 Nguyén Thi Minh Khai, Phudng 2, Quan 251 Hoang Van Thuy, Phudng 2, Quan Tan
Phuong Nguyén Thai Binh, Quan 1, Tp.HCM 3, Tp.HCM Binh, Tp.HCM.

Dién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Né6i Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

N04 Hoang Pao Thuy, Phuong Trung Hoa, S6 127 Lo Puc, Phudng Ddng Méc, Quan 18 Tran Hung Pao, Quan Hong Bang, Hai
Quan C3u Giay, Ha Noi Hai Ba Trung, Ha Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Quy Khéch hang vui long xem néi dung chi tiét vé xung dét lgi ich va khuyén cdo cudi bdo céo nay



