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CTCP Tap doan Hoa Phat (HSX: HPG)

Loi nhuan rong Q2/2024 tang 129% svck va 16% so véi quy treéc nho tang trwdng
san lwgng. Loi nhuan rong 6T/2024 tang 238% svck, hoan thanh 47% dw bao ca nam
2024 cua chdng toi.

= Chang tdi ky vong loi nhuan rong ca nam 2024 dat 11,864 ty ddng (+74% svck) nho
tang trwdng san lwgng va cai thién bién lgi nhuan gop (LNG). Loi nhuan rong dw
phong nam 2025/26 tang trwdng 51%/31% svck véi sy dong gop cla dy an Dung
Quét 2 (DQ2) va viéc ap thué chéng ban pha gia (CBPG).

= Chung t6i khuyén nghi KHA QUAN cho HPG véi gia muc tiéu 33,500 déng/cp.

Sw tang trwéng san lwong la dong lwc chinh cho KQKD Q2/2024

Trong Q2/2024, doanh thu dat 39,936 ty dong (+34% svck,+28% so v&i quy
trwdc) nhd sw cai thién nhu cau. Vé san lwong san xuat, HPG dat 2,490 nghin
tan, nho san lwong thép xay dwng tdng 62% svck. Nguyén liéu dau vao gidm
manh hon gia ban tac dong tich cwc 1én bién LNG, dat 13% (+2 diém % svck).
Gi& quang sat va than gidm 5% va 8% svck trong khi gia thép xay dwng giam 4%
svck. Chi phi tai chinh dat 1,065 ty déng (-21% svck) nh 14i suét thap. Do dd, loi
nhuan rong cta HPG Q2/2024 dat 3,320 ty déng (+129% svck,+16% so vé&i quy
trwdc). Loi nhuan rong nira dau ndm 2024 ting 238% svck, va hoan thanh 47%
dy phdng ca nam cla chung téi.

Lei nhuan rong ca nam ky vong tang 74% svck nh cai thién san lwong, lgi
nhuan rong 2025-26 sé tang 51%/31% svck nh& thué CBPG va Dung Quét 2
Trong 2024, lgi nhuan rong dat 11,864 ty ddng (+74% svck) do tdng doanh thu
(+12% svck) va bién LNG (+3% svck). Ky vong nam 2025-2026, v&i sy dong gop
ctia DQ2 va thué CBPG, tdng san lwong cé thé dat 9.9/12.5 triéu tAn (+19%/24%
svck) nhe tang trwdng san xuét thép HRC dat 51%/55% svck, tr d6 doanh thu
tang 24%/32% svck. Ngoai ra, gia ban tdng manh hon nguyén liéu dau vao gitp
cai thién bién LNG, c6 thé dat 15.6% (+1.6d%) va 15.5% (-0.1d% svck) trong nam
2025-2026. Nhw vay, loi nhuan rong nam 2025-2026 c6 thé dat 18,035/23,577 ty
déng (+51%/31% svck).

Khuyén nghi KHA QUAN vé&i gia muc tiéu 33,500 dong/cp

Chung t6i tin rang day la thoi diém thich hop dé tich Ity ¢6 phiéu HPG cho muc
tiéu dai han do cac yéu t6 tieu cwc da phan anh hau hét vao gia cb phiéu. T
Q4/2024, ching t6i ky vong gia thép sé cai thién nhd &p lwe gidm dan t phia
thép Trung Quédc. Ngoai ra, viéc ap thué CBPG va van hanh DQ2 la nhirng diém
sang thuc day loi nhuan rong ctia HPG trong nam 2025-26. Vi thé, ching toi
khuyén nghi KHA QUAN véi gia muc tiéu 33,500 ddng/cp, tdng 33% théng qua
hai phwong phap dinh gia FCFF va P/B (WACC: 11.6%). Rui ro dau tw bao gdm
(1) gia thép Trung Quéc tiép tuc gidm va (2) nganh bat déng san kém kha quan.

Chi s6 tai chinh 2023 2024 2025 2026
Doanh thu thuén 118,953 132,638 166,735 219,776
Loi nhuan rong (LNR) 6,835 11,864 18,035 23,577
Tang trwdng doanh thu -15.9% 11.5% 25.7% 31.8%
Tang trwéng LNR -23.1% 73.6% 51.0% 31.2%
Bién LNG 10.9% 13.9% 15.6% 15.5%
EBITDA 15.2% 17.8% 20.2% 18.5%
ROAE 6.9% 11.5% 17.0% 21.3%
ROAA 3.8% 6.1% 8.8% 11.0%
EPS (VND/share) 1,175 2,040 2,820 3,042
BVPS (VND/share) 17,674 16,132 16,952 17,638

Ngudn: HPG, MBS Research du phéng
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KHA QUAN
VND 33,500
33%

Gia muc tiéu

Tiém nédng téng gié
Thay déi trong yéu trong béo céo
Diéu chinh gidm 10% EPS trong ndm 2024 va

tang 9% EPS trong ndm 2025

Théng tin ¢cé phiéu
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Ngudn: FiinPro, MBS Research

Gia tri trwong (VND) 25,150
Cao nhét 52 tuan (VND) 26,500
Thép nhét 52 tuin (VND) 21,000
Vvén héa (Ty déng) 160,860
P/E (TTM) 145
P/B 1.5
Ty suét cb tirc (%) 0%
Ty 1& SH nwdc ngoai (%) 23.7%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Tran Dinh Long 25.8%
Nwée ngoai 23.7%
Khac 51.5%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Lé Hai Thanh
Thanh.LeHai@mbs.com.vn
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CTCP Tap doan Hoa Phat (HSX: HPG)
Luan diém dau tw & Pinh gia
Luan diém dau tw

e Chung t6i ky vong gia thép xay diwng va thép HRC sé cai thién tir nam 2025
khi &p lwc tir thép Trung Quéc gidm dan do cét giam san lwong.

e Thué CBPG déi v&i thép HRC gitp thu hep gitra gia thép Viét nam va Trung
Québc, tlr d6 HPG c6 thé l4y lai thi phan.

e DQ2 dv kién di vao hoat ddng tlr Q2/25 va nang mirc san lwong HRC trong
giai doan 2025 - 2027 hon gap déi so vé&i san lwong hién tai.

e Loi nhuan rong trong ca nam 2024-25 c6 thé ting 74%/51% svck do tang
san lwong va céi thién bién LNG. Trong nam 2026, v&i sy déng gép cla 3
tan thép HRC, lgi nhuan rong c6 thé dat 23,576 ty ddng (+31% svck).

Pinh gia

Chung téi ap dung 02 phwong phap dinh gia FCFF va P/B véi HPG va dwa ra
gia tri hop ly 1a 33,500 déng/cp (bang véi gia muc tiéu trwdc dé). Chang tdi duy
tri gia muc tiéu khi xem xét gidm 10% EPS c& nam 2024 do ap lwc ttr thép Trung
Quéc nhung tang 9% EPS nam 2025 nhé ap thué CBPG.

Chuing tdi duy tri P/B & mrc 2.1x dé dinh gia HPG. Mrc P/B dwa trén trung binh
P/B cta doanh nghiép trong giai doan hdi phuc ctia nganh thép trong 2 chu ky
gan day. Vi thé, trong bdi canh nganh thép héi phuc, dinh gia nay phu hop véi
doanh nghiép trong giai doan dau cla chu ky phat trién.

Hinh 1: Tém tat dinh gia

Phwong phap Trong s Gia (VND)
FCFF 50% 33,200
P/B (P/B muc tiéu 2024 = 2.1x) 50% 33,900
Gia muc tiéu 33,500

Ngudn: MBS Research

Hinh 2: FCFF dw phéng

2024F 2025F 2026F 2027F 2028F
LNST 11,876 18,039 23,564 37,041 34,097
Chi phi khéng bang tién 7,475 9,966 10,942 11,510 12,685
Chi phi I5i vay sau thué 2,868 2,206 2,810 2,790 2,716
Dau tw tai san cb dinh 9,299 34,398 13,187 3,878 17,080
Vén lwu dong (372) (2,348) (2,703) (11,777) 12,183
FCFF 13,292 (1,839) 26,832 59,239 20,235
Hinh 3: Dinh gia FCFF
(+) Gia tri hién tai FCFF giai doan 2024-2028 Ty dong 89,306
(+) Gia tri hién tai cda gia tri dai han Ty ddng 155,585
(+)) Tién & twong dwong tién Ty déng 22,656
(-) No vay Ty déng 73,940
Gia tri doanh nghiép (EV) Ty déng 197,608
S6 lwong cb phiéu dang Iwu hanh Triéu cp 5.81
Gia cb phiéu VND 33,200
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Chi phi vén WACC va mirc tang trwwdng dai han
Loi suét phi rdi ro 3.0%  Chiphivén no 12.0%
Beta 120 Thué 20.0%
Phan bu rdi ro 9.69% WACC 11.2%
Chi phi vén 13.1%  Tang trwéng dai han 1%
Hinh 4: P/B cta HPG trong giai doan tang trwéng ctuia 2 chu ky
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Nguén: FinproX, MBS Research
Hinh 5: So sanh cac doanh nghiép cung nganh
P/E (x) P/B (x) ROA (%) ROE (%)
M3 c6 phiéu (Triéu USD) 2024  2025F 2024  2025F 2024 2025F 2024 2025F
Téap doan Hoa Phat HPG VN 6,660 23.4 135 1.7 1.6 3.8% 6.6% 7.2% 12.5%
Téap doan Hoa Sen HSG VN 610 130.2 23.8 1.3 0.2 0.5% 3.4% 1.2% 4.5%
Tap doan Nam Kim NKG VN 270 50.1 25.1 1.2 1.1 0.9% 3.2% 3.11 7.3%
VN - Germany Steel
Pipe JSC VGS VN 110 18.3 9.5 1.3 1.5 5.4% 6.2% 7.1% 8.5%
Nippon Steel 5401 JP Equity 19,800 19.8 16.8 0.6 0.5 12.1% 11.8% 18.1% 17.6%
000932 CH
Valin Steel Group Equity 4,750 13.2 19.3 0.9 0.9 5.6% 6.3% 8.9% 9.6%
Kobe Steel 5406 JP Equity 4,100 8.8 8.2 0.7 0.08 7.7% 7.5% 8.5% 8.3%
Trung binh 5,186 37.6 16.6 1.1 0.9 5.6% 6.4% 6.0% 8.7%

Rui ro dau tw

Ngudn: Bloomberg, MBS Research

(1) Thi trwng Trung Quéc tiép tuc di xudng t&i ndm 2025 sé anh hwéng

dén gia thi trwong nodi dia.

(2) Ngudn cung b4t ddng sén khong phuc hdi nhw ky vong.
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San lwong hoi phuc 1a déng lwe chinh cho KQKD Q2/2024
6T/2024: Tang trwéng tich cwe tie mirc nén thap

Hinh 6: Két qua hoat dong kinh doanh

So véi o
Chi s6 KQKD Q2/24  Svck (%) quytrwéc 6T/2024  Svck (%) g? "f’ i dv Panh gia
(%) ao trro’c
San lwong tang svck do tang san
San lwong (Nghin tan) 2,490 38% 9% 4,704 38% 56% lwong thép xay dung

Bao goém:
San lwgng thép xay dwng tang dang
ké do sw phuc hdi clia nganh xay
dwng. Cung can ho tang trwéng
manh 176% svck, da anh hwéng tich
- Thép xay dwng 1,271 62% 33% 2,227 35% 55% cuwc dén nganh xay dwng.
Tiéu thy thép HRC gidam nhe do (1)
nhu cau thap hon tir cac déi tac xuat
khdu va (2) canh tranh vé&i thép
- Thép HRC 723 -1% -10% 1,527 26% 51% Trung Quéc ré hon.

Gia (USD/tan)
Gia thép xay dung giam nham canh
- Thép xay dyng 560 -4% -2% 568 -6% 96% tranh vé&i ap lwe tir thép Trung Quoc.
Gia HRC gidm do (1) Gia HRC toan
cau gidm vi nhu cau thap tir Trung
Quéc va (2) sy canh tranh tir thép
- Thép HRC 540 -10% -7% 570 -10% 86% HRC nhap khau
Doanh thu Q2/2024 tang 34% svck
cht yéu do san lwong téng trwéng,
mac du gia thép xay dwng va HRC
Doanh thu 39,936 34% 28% 70,407 26% 50% gidm.

Loi nhuan gép 5,247 64% 26% 9,401 89% 46%
Bién LNG tang 2% do gia nguyén vat
liéu gidm nhiéu hon so véi gia ban.
Trong 2Q/24, gia than va quang giam
1&n lwot 10% va 8% svck, trong khi
gia thép xay dwng chi giam nhe 4%

Bién LNG 13% 2d % 0.2d % 13% 4d % -1d %  svck.
Thu nhap tai chinh 645 -13% -14% 1,397 -15% 40%
Chi phi tai chinh 1,065 -21% 0.5% 2125 -20% 37%
Chi phi tai chinh giam do i sut thap
- Chi phi lai vay 564 -45% -11% 1,200 -41% 30% hon
Chi phi tang 38% svck do tang chi
Chi phi ban hang 746 38% 17% 1,386 36% 65% Phivéan chuyen
Chi phi QLDN 390 18% 23% 707 15% 48%
%Chi phi SG&A/ doanh thu 3% 0.3d % -0.1d % 3% 0.1% 0.4d %
Lgi nhuan truwéc thué 3,733 119% 14% 6,994 213% 48%

Loi nhuan rong tdang manh 129%
svck tir nén thap, nhe (1) san lvong
cai thién 38% svck, (2) bién LNG
tang 1én 12% (2% svck) va giam ap
lwe t chi phi tai chinh.

Loi nhuan rong 6T/2024 dat ky vong

Loii nhuan rong 3,320 129% 16% 6,188 238% 47%  cua chung toi
Ngudn: HPG, MBS Research
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Hinh 7: Doanh thu ctia HPG trong 2022 — 2024 (don vi: ty dong)

Hinh 8: Bién LNG va Il nhuan rong ctia HPG (don vi: ty déng)
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Nguén: HPG, MBS Research

Viéc ap dung thué CBPG va Dung Quat 2 (DQ2) di vao hoat déng la
dong lwvc manh mé cho tang trwéng lgii nhuan rong trong 2024-26F
Thép xay dwng: San lweng va gia phuc héi tie nén thap trong nam 2024,

giai doan tang trwéng c6 thé bat dau tir nam 2025
Sén lwong c6 thé tang triréng 8%/3% trong 2024-25 va duy tri trong 2026

Theo VSA, s phuc hdi cGa nhu ciu ndi dia sé la diém sang cho nganh thép
trong nam 2024. Téng san lwong dw kién sé dat 8,3 triéu tAn (+8% svck) nho
vao nhirng tin hiéu tich cwc tr hai nganh tiéu thy thép xay dwng chinh la Xay
dung (66%) va dau tw cong (14%):

Hinh 9: Thi trwéng nha & tai HN va HCM (Pon vi: Can)

Bién LNG

Nguén: HPG, MBS Research

Hinh 10: Giai ngan vén dau tw céng dw kién trong 2024 (don vi: ty

ddng)
25,000 700,000
600,000 -
20,000
s 500,000 -
15,000 1 ? g/ 400,000 -
10,000 | ?/ % 300,000 -
/ / 200,000 -
5,000 % %
100,000 1
0

2020 2021 2022 2023 2024F  2025F 2018 2019

m HN ® HCM
Ngudn: CBRE, MBS Research

e Thijtrwdng nha & dwoc dy béo sé hdi phuc tr nén thdp nam 2023 do
thdo g& vuéng méc phap ly va nhu ciu hdi phuc. Cac luat va nghi dinh
nhw Luat Dt dai (stva d6i), Luat Kinh doanh Bat déng san (stra dbi),
Luat Nha & (stra d6i) da dwoc ban hanh nham gidi quyét cac van dé
nhw giai phong mét béng, bdi thuweng va dinh gid. Theo CBRE, ngudn
cung can ho tai Ha Noi va TP. H6 Chi Minh sé tang Ian lwot 30% va 20%
scvk. Vi vay, sw téng trwdng cha ngudn cung bat dong san sé Ia dong
lwe chinh cho nhu cau thép trong ndm 2024.

5| MBS RESEARCH
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e K& hoach giai ngan vén dau tw cong tiép tuc tdng 12%, tri gia 638 nghin
ty dong khi Chinh pha tap trung ddy manh xay dwng ha tang giao théng
dé phuc vu phét trién kinh té. M6t sé dw an trong diém la cao téc Bac —
Nam, san bay Long Thanh,... dw kién dwoc day nhanh va hoan thanh
theo ké hoach giai doan 2025 - 2028. Sy day manh xay dwng ha tang
(chiém 14% nhu cau thép) sé giup tang trwdng nhu cau thép xay dwng
trong nam 2025.

V&i tin hiéu phuc héi cla thi trwéng bat dong san va dau tw cong, tiéu thu thép
xay dwng duoc dy bao tang 8% Ién gan 4.1 triéu tan trong ndm 2024. Ching toi
dw phéng san lwong thép xay dung cé thé dat mirc tang trudng 3% svck va dat
4.2 triéu tan trong 2025. Trong 2026, ching t6i dw phéng san lwong thép xay
dwng c6 thé duy tri nén cao nhé nhu cau tich cuec.

Hinh 11: Tiéu thy thép xay dwng néi dia (Pon vi: Triéu tan) Hinh 12: San lweng thép xay dwng cua HPG (Pon vi: Triéu tan)
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Ngudn: VSA, MBS Research
Gia thép xay dung c6 thé héi phuc nhe 4% trong ndm 2024. Trong giai doan
2025 — 2026, gia duw kién tdng 7% - 8% svck.

Tinh trang dw cung va nhu cau yéu la nguyén nhan chinh dan dén sw sut giam
cta thép Trung Québc. Gia thép xay dwng va thép HRC da ghi nhan muac thap
nhét trong 5 ndm, 1an lwot gidm 24% va 21% so véi dau nam. V& nhu cu, suy
thoai clia bat déng sén ngay cang tram trong hon, bat chap nhiéu chinh sach
kich thich ttr Chinh pha. Vao thang 7/2024, gia nha tai Trung Quéc giam xuéng
mirc thap nhat trong 9 ndm véi mirc gidm 5% (cao hon mirc gidm 4.5% cua
thang 6). Chiing t6i dw bao rang khiing hodng bat déng san sé tiép tuc kéo dai
dén cubi nam 2024 va tiém nang tang gia thép phu thudc vao ngudn cung khi
cac nha may thép tham gia cat gidm san xuét.

2023

N\

2024

Ngudn:

NN
NN\

2025 2026

HPG, MBS Research

Hinh 13: Gia thép xay dwng ctia VN va Trung Quéc (Pon vi: USD/Tan) Hinh 14: Dw phéng gia thép xay dwng VN 2024-26 (BPon vi: USD/T4an)
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Ngudn: HPG, MBS Research Nguédn: HPG, MBS Research
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Theo Reuters, chinh phd Trung Quédc da hoan viéc phé duyét cac dw an thép
m&i s& dung than tr ndm 2024 dé bao vé mai trwong va han ché ngudn cung
méi. Bén canh do, cac tinh san xuét thép Ién nhw Ha Béc va Giang To da cét
gidm 20% - 30% san lwong khi loi nhuan gop dat mirc Am 4% (thdp nhét trong
5n&m qua). Do d6, san lwgng thép cla Trung Quéc trong thang 7 gidm 9% svck.

Trai ngwoc véi Trung Quéc, thép Viét Nam dwoc hd tro bdi trién vong clia nganh
b4t dong san. Sw ting trwdng ngudn cung nha & va dau tw cong da thuc day sy
phuc héi ctia thép xay dwng. Chiing tdi dw bao thép xay dwng Viét Nam sé ting
trwdng tich cuc tr Q4/2024 khi &p luc tr thép Trung Québc dwoc gidm thiéu.
Theo wéc tinh cha ching toi, gia thép xay dung cé thé dat trung binh 571
USD/tan (+4% svck) do ap lwc tlr thép Trung Quédc trong 6T/2024. Trong giai
doan 2025 - 2026, ching tdi ky vong gia thép xay dwng c6 thé tdng 7% va 8%
dé dat 608 USD va 657 USD/tan.

Hinh 16: Dw phéng doanh thu mang thép xay dwng (Pon vi: ty déng)
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Ngudn: HPG, MBS Research

Trong nam 2024, chung téi wéc tinh doanh thu tir thép xay dwng sé dat 59.243
ty ddng (+12% svck), duwoc thuc ddy bdi sy phuc hdi clia san lwong (+8% svck)
va gia (+4% svck). Trong giai doan 2025-2026, doanh thu c6 thé ting 10% va
9% svck nho vao sy tang gia thép xay dwng va san lwgng dat mdc cao.

Vé HRC: San lwgng dw kién tang 6% svck va gia giam 7% nam 2024.

Trong 2025-26, san lweng va gia c6 thé ting manh nhe vao Dung Quét 2.

Ching t6i ky vong san lwong HRC sé tdng 6% svck ndm 2024, va trong giai
doan 2025-2026, san luong c6 thé tdng 51%/55% nho chiém duoc thj phén noi
dia va sw déng gop tir Dung Quét 2.

Chung t6i du bao tiéu thu ndi dia sé 1a nhan té chinh déng gép vao tang trwéng
san lwong HRC, trong khi nhu cau yéu tai EU 1a do sw phuc héi clia cac nganh
chinh nhw xay dwng va 6 t6 cham hon dw kién. Trong 7T/2024, khéi lwong xuét
khau HRC giam 28% svck. V& thj tredng noi dia, san xuit HRC dang chiu 4p
lwe tlr san phadm Trung Quéc khi thép Trung Québc chiém gan 70% thi phan trong
6T/2024 (so v&i mirc trung binh 60% trong ndm 2023). Chang téi ky vong thué
CBPG sé c6 tac dong tich cwe dén thj phan cta Hoa Phéat nhé thu hep khoang
céach gitra HRC Viét Nam va Trung Quéc. Chung t6i ky vong khodng céach nay
sé giam con 35-40 USD/tan (thdp hon mrc trung binh 60 USD trong 6T/2024).
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Thué CBPG cua Viét Nam 1a yéu té then chét dé& gianh dwoc thi phan noi dia
sau khi DQ2 hoan thanh. Vao thang 7/2024, B6 Céng Thwong da ban hanh
Quyét dinh sb 1985/QD-BCT vé viéc diéu tra va ap dung bién phap CBPG dbi
véi mot sb san phadm thép HRC An D6 va Trung Quéc. Thué du kién sé dao
dong tlr 27%-35% cho tirng loai sdn phdm. Ching t6i tin c6 kha néng ap dung
thué CBPG vi trong 6T/2024, thi phan trong nwéc da bj 1an at b&i san pham gia
ré tv An D6 va Trung Quéc. Thi phan ctia cac cong ty ndi dia gidm tr 43% ndm
2023 xubng con 33%. Khodng cach gia da tang lén 80 USD/tan (so véi mic
trung binh 50 USD nam 2023), dan dén sw ap dao ctia san pham nhap khéu.
Hinh 17: Téng tiéu thu thép HRC tai VN (BPon vi: Triéu tan)
7.0

Hinh 18: San lwgng HRC ctia HPG (DPon vi: Triéu tan)
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mNGi dia u XK = San lvong Tang trwéng

Nguén: HPG, MBS Research
Thi phan tén ma (HDG) ndi dia tang tir 45% |én 65% sau 5 nam ap dung thué
CBPG khi chénh léch gidam vé 40 USD/tan (t» mic trung binh 65 USD). Ching
t6i dw bao, néu ap dung thué CBPG, khoang cach gia c6 thé giam con 40-50
USD/tan va cac cdng ty ndi dia c6 thé gianh dwoc khoang 50% - 60% thj phan.
Hinh 19: Thi phan cia tén ma (HDG) noi dia
120%
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Ngudn: VSA, MBS Research

Chung t6i dw bao DQ2 sé di vao van hanh tir ntra dau nadm 2025, mang lai tiém
nang tang trwdng dai han cho HPG. Thi trwéng ndi dia van con nhiéu duv dia dé
phét trién khi c6 thé canh tranh vé&i thép Trung Québc. CAc thi truéng xuét khau
chinh nhww ASEAN hoac EU dang duy tri mirc tang trwdng cao, khoang 6% svck,
day la nhirng yéu tb tich cwe cho tiéu thu HRC. Chung t6i ky vong Dung Quét 2
sé di vao hoat dong tr Q2/2025 va c6 thé déng gép 1,5 triéu tin HRC ngay trong
nam dau tién van hanh, tbng san lwong HRC sé ting 51% svck. Dén ndm 2026,
ching t6i ky vong Dung Quét 2 c6 thé dong gép gan 4 triéu tan va tbng san
lwvong HRC sé tang 55% svck.
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Hinh 20: San lwo'ng cua DQ2

2025 2026 2027 2028
Vén dau tw (ty ddng) 85,000
San lwong téi da 5.6 triéu tAn HRC
San lwong (triéu tan) 1.5 4.0 5.0 5.6
Hiéu suét 28% 70% 90%  100%
Nguédn: HPG, MBS Research
Gia HRC dw kién gidm 7% svck trong ndm 2024 do 4p luc tir Trung Qudc; trong
giai doan 2025-2026, gia sé tang truréng 6% va 8% svck.

Trong ndm 2024, ap luc tr Trung Quéc da anh hwéng tiéu cwec dén gia HRC noi
dia m&c du nhu cau dang phuc hdi. HRC néi dia phai gidm gia dé duy tri thj phan,
chiing t6i dw b&o gia trung binh cta HRC sé& dat 556 USD/tAn (-7% svck). Trong
giai doan 2025-2026, nhé vao viéc ap dung thué CBPG, ap lwc sé giam bot, va
gia trung binh sé& dat 590 USD/tan va 634 USD/tan (+6% va +8% svck).

Hinh 21: Gia thép HRC dw phéng trong 2024 - 2026 (Pon vi: USD/Tan) Hinh 22: Dy phéng doanh thu mang thép HRC (Pon vi: ty ddng)
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Ngudn: HPG, MBS Research
Nhin chung, trong nam 2024, chung t6i wéc tinh doanh thu tir HRC sé dat 41.928
ty ddng (-2% svck) do gidm gia (-7% svck). Trong giai doan 2025 — 2026, doanh
thu c6 thé ting trudng 61% va 68% svck nhd vao sy tdng gia cia HRC va sw
gia tdng san lwong nhd vao sy déng gop clia Dung Quét 2.

Gia nguyén liéu dau vao thap sé hé trer cho bién lgi nhuan gép.

Theo danh gia clia S&P Global, ngudn cung than va quang trén toan ciu dw
kién sé& &n dinh trong bbi cdnh céac tap doan khai thac Ién & Australia, Brazil va
An Do tiép tuc ting san lwong. Hon niva, theo Hiép hoi Thép va Khai thac Mo
Trung Quéc, san lwong than va quéng tiép tuc cai thién dé 6n dinh gia ca va hd
tro sw phuc hdi cia nganh thép. Vi vay, ching t6i danh gia rang gia nguyén liéu
c6 thé gidm nhe trwdc khi ting tré lai vao nam 2025 khi nganh thép toan cau
phuc héi, anh hwéng tich cwc dén gia nguyén liéu.

9 | MBS RESEARCH

mmm Doanh thy  =—==T&ng trirdmg

Nguén: HPG, MBS Research



. ; . . 3 -
BAO CAO CO PHIEU | 13 Thang 09 2024 i
Hinh 23: S&P Global dw bao san lwong quing (Pon vi: triéu tan) Hinh 24: Gia than va quang (Pon vi: USD/tan)
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Nguén: S&P Global, MBS Research Nguén: Bloomberg, MBS Research

e Theo Hiép hdi Thép va Khai thac Mé Trung Quédc, san lwong quéng sat
toan cau dy kién sé ting nhe 2%, dat 2,5 ty tAn. Nhé& ngudn cung 6n
dinh va nhu cau gidm dbi véi san xuét thép & Trung Quéc, gia quang dw
kién dat 117 USD/tan (-4% svck) vao 2024. Bén nam 2025, gia quing
c6 thé tang 2% svck, dat 121 USD/tan va gitr mirc cao trong nam 2026.

e Theo dw béo clia S&P Global, san lwong than céc dw kién tdng 4% trong
2024 nho thoi tiét dn dinh & Australia cé tac dong tich cwe dén qua trinh
khai thac. Gia than dw bao gidm con 300 USD/tan (-7% svck) va 340
USD/tan (+5% svck) trong ndm 2024 va 2025. Trong nam 2026, chung
t6i dw béo gid quéng c6 thé gitr dn dinh va gia than c6 thé tang 3% so
véi cuing ky ndm trwéc, dat 314 USD/tan.

Bién LNG dw kién céi thién Ién 13.9% trong ndm 2024 do gia nguyén vét liéu
gidm. Trong 2025-2026, sw tdng gia giap cai thién bién LNG Ién 15.6% va 15.5%.
Hinh 25: Bién LNG dw bao ctia HPG trong 2024 - 2026
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Nguén: HPG, MBS Research

Gia nguyén liéu dau vao thap do san xuét yéu & Trung Québc va ngudn cung 6n
dinh sé cai thién bién LNG giai doan 2024 — 2026. Chung t6i wéc tinh bién LNG
c6 thé dat 13,9% (+3%) nhd vao sw gidm gia nguyén liéu nhiéu hon so véi gia
ban. Trong 2025-2026, sw phuc hdi gia HRC va thép xay dwng c6 thé téng trung
binh nhiéu hon so véi mirc ting clia quéng va than (6% so véi 3% svck), vi vay
bién LNG c6 thé dat 15,6% va 15,5% sau khi Dung Quét 2 di vao hoat déng.
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¥i-MBS

Diéu chinh dw phéng KQKD giai doan 2024-2026
Hinh 26: Dw bao KQKD cuia HPG trong giai doan 2024 - 2026 (Bon vi: ty dong)

So véi

So véi

Chi sé tai Svck o Svck Y Svck . -
chinh 2023 2024F (%) bﬁz’;aco 2025F (%) bﬁz’;aco 2026F (%) banh gia
Tong san Diéu chinh tang tong san
lwong (nghin 7,731 8,363 8% 0% 9,973 19% 5% 12,593 24% |lwgng do sy tang trwéng cla
tan) HRC
Bao gbém:
Thép xay Giam trong nam 2025 do nhu
dung 3,781 4,083 8% 0% 4,215 3% -9% 4,215 0% |cau thép xay dwng thap hon ky
. vong
Gilr nguyén du bao nam 2024
Vi san lwong van chiu ap luc tiy
thép Trung Quéc.
HRC 2,800 | 2968 6% 0% | 4,500 51% 25% | 7000  55% o9 2025-2026,dieu _chinh
ang dw bao nh& vao thué
CBPG va sy dong gop cula
DQ2 sé lam tang san lwgng
HRC.
Gia
(USD/tén):
Thép xay Bidu chinh gidm dw bao cho
dung 549 571 4% -4% 608 7% -3% 657 8% (2024 - 2025 ‘Vi thép Trung
’ Quoc giam nhieu hon dy béo.
HRC 598 556 7% 12% 590 6%  -14% 634 8% e tbueeeeta a0
Doanh thu 118,953 | 132,637 12% -6% | 166,734 24% -2% | 209,775 32%
Diéu chinh giam bién LNG vi
gia dau ra khong phuc hdi nhw
dw kién va gia nguyén liéu dau
Bién LNG 11% 14%  +3d% 05% | 156% +1.6d%  -050% | 155% o ‘{33 dgh?;rf‘ E:‘éﬁdm? M
2025 — 2026 van duy tri & mlrc
cao nho vao sy tang trwdng
cla gia.
Eﬁ‘;ﬂh thu i 3173 | 2,766 -13% -18% | 2,969 % 7% | 2868 3%
Diéu chinh giam dw bao do ton
that tir ty gia hbi doai thap hon
va ap lwe chi phi lai vay giam
Chi phi tai nho vao lai suat thdp hon
bl 5,191 4,415 -15% -20% 4,943 12% -30% 5,147 2% [trong nam 2024.
Trong giai doan 2025 — 2026,
ching toi dw bao HPG co thé
gidm no' khi Dung Quét 2 bat
dau san xuét
iDiéu chinh gidm &p lyc chi phi
Chiphilaivay — 3585 | 2757 -23% 25% | 3,512 27%  -15% | 3488  -20 | vaynhovaolaisuat thap va
cong ty da giam no ngan han
dé& quan ly hang tdn kho.
Diéu chinh giam dy bao cho
nam 2024 do chi phi van
Chi phi ban chuyén thép hon. .
hang 1,961 2,254 15% -5% 2,543 11% 2% 3,370 30% |Nguwoc lai, chung téi dieu
chinh tang dw bao cho nam
2025 — 2026 vi chi phi van
chuyén c6 thé tang lén.
Chi phi QLDN 1,307 1,392 % -2% 1,506 6% -3% 1,994 30%
o SCaM 3% 3%  0.5d 0d% | 2.5% -05d%  -0.5d% 2%  0d%
%
ter'Gr(‘:ht‘;]aur; 7,792 | 13,195  75% -10% | 20,109 49% 9% | 26,166  37%
Diéu chinh giam dy bao cho
nam 2024 do gia ban thép xay
Loi nhuan dyng va HRC thdp hon dw
rdng : 6,835 11,864 74% -10% 18,035 51% 9% 23,577 31% [kién.
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BAO CAO TAI CHINH

Bao céo két qua HDKD 2023 2024 2025 2026 Bao céo Iwu chuyén tién té 2023 2024 2025 2026
Doanh thu thuan 118,953 132,638 166,735 219,776 LN truéc thué 7,793 13,195 20,110 26,166
Gia vén hang ban (106,015) (114,236) (140,697) (186,039) Khéu hao 6,762 7,639 10,129 11,105
Loi nhuan gop 12,938 18,402 26,038 33,737 CPlai vay 3,585 (2,757) (3,512) (3,488)
Chi phi quan Iy DN (1,307) (1,393) (1,506) (1,994) Céac khoan diéu chinh khac (3,235) 90 95 101
Chi phi ban hang (1,961) (2,255) (2,543) (3,370) Thay d6i VLD (6,261) (704) (232) (7,544)
LN tir HDKD 9,669 14,754 21,989 28,372 LCTT tir HDKD 8,643 17,462 26,590 26,340
EBITDA thuan 16,431 22,393 32,118 39,477 Dau tw TSCD (17,374) (9,299) (34,398) (13,187)
LN trwéc thué & lai vay 9,669 14,754 21,989 28,372 Thu tir TL, TSCB va mua cong cy ng 5,379 (12,853) 18,863 4,628
Thu nhap lai 3,173 2,767 2,970 2,868 LCTT tir dau tw (11,995) (22,152) (15,535) (8,559)
Chi phi tai chinh (5,192) (4,416) (4,944) (5,175) Thu ttr PH CP, nhan gép VCSH - - - -
Thu nhép rong khac 142 90 95 101 Tién vay réng nhan dugc 7,285 8,559 4,968 2,327
TNt cac Cty LK & LD - - 0) (0) Dong tién tir HDTC khac - - - -
LN trwéc thué 7,793 13,195 20,110 26,166 Cb tirc, LN d tra cho CSH - (5,815) (12,793) (19,189)
Thué TNDN (992) (1,320) (2,072) (2,602) LCTT tir hoat dong TC 7,276 2,744 (7,825) (16,862)
Loi nhuan sau thué 6,800 11,876 18,039 23,564 Tién & tuong duong tién dau ki 8,325 12,252 10,306 13,536
Loi ich cb dong thiéu sé 35 (12) 4) 13 LC tién thuan trong nam 3,927 (1,946) 3,229 919
Loi nhuén rong vé cong ty me 6,835 11,864 18,035 23,577 Tién & twong dwong tién cudi ki 12,252 10,306 13,536 14,454
Chi tra ¢ ttrc - (5.815) (12,793) (19,189)

Loi nhuan gitt lai 6,835 6,049 5,242 4,388

Bang can dbi ké toan 2023 2024 2025 2026 Cac chi sb co ban 2023 2024 2025 2026
Tién va twong duong tién 12,252 10,306 13,536 14,454 Tang trudng doanh thu thuan -15.9% 11.5% 25.7% 31.8%
DAu tu ngén han 22,177 12,111 17,144 22,288 Tang trwéng EBITDA -17.2% 36.3% 43.4% 22.9%
Phai thu khach hang 6,000 4,306 5,339 7,086 Tang trwéng LN tir HDKD 73.9% 152.6% 149.0% 129.0%
Hang t&n kho 34,504 40,017 42,870 47,881 Tang trwdng LN trudc thué -21.5% 69.3% 52.4% 30.1%
Tong tai san ngén han 82,716 72,618 83,863 96,185 Tang trwong LN rong -23.1% 73.6% 52.0% 30.7%
Tai san cé dinh 71,803 72,746 97,178 99,334 Téng truéng EPS -36.5% 59.6% 44.9% 27.8%
Xay dyng co ban d& dang 26,083 46,799 25,502 17,124 Bién LN gop 10.9% 13.9% 15.6% 15.4%
BDS dau tw 594 758 813 873 Bién EBITDA 15.2% 17.8% 20.2% 18.5%
Tai san dai han khac - - - - Bién LN rong 5.7% 8.9% 10.8% 10.7%
DAu tw vao cong ty LD,LK 1,921 1,921 1,746 1,746 ROAE 6.9% 11.5% 17.0% 21.3%
Phai thu dai han 4,454 3,535 2,932 2,859 ROAA 3.8% 6.1% 8.8% 11.0%
Téng tai san dai han 105,066 125,970 128,382 122,146 ROIC 4.1% 6.7% 9.6% 12.1%
Téng tai san 187,783 198,588 212,245 218,331 Véng quay tai san 0.7 0.7 0.8 1.0
Vay & no' ngén han 54,982 52,430 52,897 58,599 Cb ture chi tra/LN rong 170.1% 49.0% 70.9% 81.4%
Phai tréd ngudi ban 12,387 13,626 16,351 15,534 Téng no vay/VCSH 64% 2% 73% 2%
Phai trd ngan han khac 2,522 2,672 2,896 3,176 No' vay rong/VCSH 52% 62% 60% 59%
Tdng ng ngén han 71,513 70,603 74,168 78,863 No' vay rong/Tong tai san 28.3% 32.0% 30.8% 30.6%
Vay & no dai han 10,399 21,511 26,011 22,636 Kha nang thanh toan lai vay 2.7 5.4 6.3 8.1
Cac khoan phai tra khac 3,034 3,211 3,557 3,947 S6 ngay phai thu 18.4 11.8 11.7 11.8
Téng No' dai han 13,433 24,721 29,567 26,583 S6é ngay nédm gitr hang tén kho 118.8 127.9 1112 93.9
Téng no 84,946 95,324 103,735 105,445 S6 ngay phai tra tién ban 426 435 424 305
Vén diéu l& 58,148 63,963 63,963 63,963 Kha nang thanh toan ngén han 12 1.0 11 1.2
Théng du von cb phan 3,212 3,212 3,212 3,212 Kha néng thanh toan nhanh 07 05 0.6 0.6
Cb phiéu quy - - - - Kha nang thanh toan tién mat 0.6 05 0.3 0.4
LN gitr lai 40,593 35,088 40,330 44,719

Cac quy thude VCSH 818 924 924 924 Pinh gia

Vén chu s hiru 102,771 103,186 108,428 112,816 EPS 1,175 1,943 2,820 3,686
Loi ich cb déng thiéu sé 66 78 82 69 BVPS 17,674 16,132 16,952 17,638
Téng vén chti s& hiu 102,836 103,264 108,510 112,885 PIE 26.8 16.2 11.2 85
Téng no va VCSH 187,783 198,588 212,245 218,331 PIB 18 2.0 1.9 18
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MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh béi Khdi Nghién clru - Cong ty Cé phan Chirng khoan MBS (MBS). Thong tin trinh
bay trong b&o céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi cta nhirng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khéng can thong
bao truéc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky nguoi nhan cu thé ndo. B4o céo nay va tt ca noi dung la
san phadm s& hiru cia MBS; ngudi nhan khong dwoc phép sao chép, tai xuat ban dwai bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng c6 sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c¢é phiéu
Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh &1 dw kién cta cd phiéu, dwoc tinh bang tdng cua (i)

chénh l&ch phan tram gira gid muc tiéu va gia thi tredng tai thdi diém cong bd bao céo, va (i) ty suat cd tire dw kién. Triv
khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia ¢d phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thj trudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thj trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh I3p tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan doi (MB) vai tén goi tién than 1a Céng ty CP chirng khoan
Th&ng Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tr& thanh mét trong nhivng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha N&i).

Pia chi:

Tda nha MB, 21 Cat Linh, Ddng Pa, Ha Nbi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thi trwong Ngan hang — Dich vu Tai chinh B4t dong san — KCN - VLXD
Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Pirc
Nghiém Phu Cuwong Nguyén Birc Ho Nguyén Minh Tri
Lé Hai Thanh
Céng nghé - Hoa chét Cong nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Burc Héo Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén

14 | MBS RESEARCH


http://www.mbs.com.vn/

