BAO CAO PHAN TiCH
NG TY CO PHAN TAP POAN HOA PHAT (HSX-HPG)

KHUYEN NGHI: MUA

Thong tin c6 phiéu (06/08/2024)

Gia hién tai 26,300 VND
Gid muc tiéu 44,984 VND
Gia cao nhat 52 tuan 29,600 VND
Gia thap nhat 52 tuan 20,727 VND
KLGD TB 10 ngay 18,370,616 CP
SL CPLH 6,396 Triéu CP
Ty 1é SHNN 24.41%
Von héa TT 174,298 Ty VND
BVPS 16,975
Beta 1.36
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Ludn diém dau tu:

Chang t6i danh gia cao kha nang tang trudng clia HPG trong nam
2024 véi ky vong nhu cau doi véi thi truong thép xay dung phuc hoi
manh tir nira cudi nam 2024. Chung t6i khuyén nghi MUA déi véi c6
phiéu HPG v&i gid muc tiéu 12 thang la 44,984 VNDB/cp (upside
+71.04% so véi gia dong clra ngay 06/08/2024), sit dung phuong
phap DCF va phuong phap P/E, P/B v&i P/E va P/B nganh lan lugt la
22.58 lanva 2.21 lan, béi cac ly do sau:

(1) Dy an Dung Quat 2 sé la dong luc tang trudng manh mé cho
giai doan sau 2024. Dy an Dung Quat 2 khi di vao hoat déng
ca 2 giai doan c6 thé mang vé khoang 80 - 100 nghin ty doanh
thu mdi ndm cho HPG. Ngoai ra sé giup gia tang nang luc san
xudt thép HRC nham dan dau thi truong néi dia.

(2) Nhu cau nganh xay dung du kién phuc hoi trong béi canh
Chinh phd thdc day dau tu cong trong nam 2024, di kem sy
phuc hoi tur thj trudng bat dong san.

(3) Gia Thép xay dung du kién phuc hoi khi dang giao dich vdi
murc nén thap ké tlr thang 7 nam 2023 dén nay. Nho su phuc
hoi tir thi truong bat dong san noi dia va cac chinh sach kich
thich nén kinh té tr Chinh Phd.

(4) Thi phan xudt khdu thép dan dau cd nudc véi doanh thu
thuan tir xuat khau dat 34,287 ty dong, chiém 30% tong
doanh thu nam 2023. Thi truang xuat khau cta Hoa Phat chd
yéu nhu My, Canada, Uc, Nhat Ban, Han Quéc, Singapore, cac
nudc chau Au... Chang tdi ky vong, HPG gitr virng vi thé dan
dau xuat khau, trong béi cdnh nhu cau thép thé gidi phuc hoi
cham tang 2.1% so va&i cung ky nam 2023 va tang trudng tiéu
dung trung binh hang nam la 1.2% so vdi cung ky trong giai
doan 2024-2026.

(5) Puong sat cao téc Bac Nam dang md ra co héi méi cho HPG
khi doanh nghiép nay dang nghién c&ru san xuat Thép phuc
vu cho dy an nay. Chung téi nhan thay chi phi Xay dung cong
trinh, dudng ray, nha ga cé thé 1én mirc 650,907 ty déng.

Rui ro:
(1) Thép HRC Viét Nam nguy co bj Uy ban chau Au diéu tra chéng
ban pha gia, day la dugc cho |a dién bién dang lo ngai doi vdi
HPG va cac doanh nghiép nganh thép Viét Nam.
(2) Bién dong gia nguyén liéu dau vao c6 thé anh hudng dén Bién
loi nhuan ctia HPG.
(3) Bién ddng ty gid c6 thé dnh hudng truc ti€p dén chi philai vay
cla HPG trong bdi canh doanh nghiép nay dang tap trung xay
dung Dung Qudc 2.
Cac yéu to can theo doi:
(1) Két qua diéu tra va quyét dinh cia B6 Cong thuong lién quan
t&i 4p thué chéng ban pha gia véi sdn pham thép HRC nhéap
khau tir Trung Quaoc.
(2) Tién d6 hoan thanh Dung Quat 2.
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2023 2022 %YoY Q2/2024 Q2/2023 %YoY Nhan dinh Funan

Doanh thu hgp nhat Q2/2024 dat 39,936 ty
dong (+34% YoY), trong boi canh gia thép xay
dung gidm. Tuy nhién murc tang vé san lugng
tiéu thu gitp cho doanh thu cai thién.

Doanh thu ghi nhan murc tang kha quan chd
yéu dén tir sdn pham thép chiém 95.7% tong
doanh thu, ké dén la mang néng nghiép chiém
4% va cu6i cung la mang Bat dong san 0.3%.
Thép xay dung la dong luc tang trudng chinh
cla HPG trong Q2/2024 trong bdi canh san
lugng thép HRC gidm tlr 805 nghin tan xuéng
724 nghin tan (-10% QoQ); san lugng thép xay
SX&KD thép 124,092 156,597 -20.76% 41,505 31,179 33.12% | dung dat 1.27 triéu tan (+33%% QoQ); san
lugng 6ng thép la 188 nghin tan (+43% QoQ);
san lugng tén ma dat 124 nghin tan (+27%
QoQ); san lugng xudt khau duy tri tét dat 72
nghin tan.

Doanh thu tir mang Néng nghiép clia Hoa Phat
tang 4.29% so vd&i cung ky nam ngodi nho san
lugng trimg va gid heo hai 6n dinh hon so Vi

Doanh thu 120,355 142,771 -15.70% 39,936 29,799 34.02%

Nbéng nghiép 6,153 6,758 -8.94% 1,542 1,479 4.29% n&m 2023. Trig ga sach Hda Phat hién nim
trong Top 3 nha san xuat I6n nhat Viét Nam va
dan dau tai mién Bac.

Bdt ddng sdn 1,004 686 46.22% 146 171 -14.28%

Doanh thu thuan 118,953 141,409 -15.88% 39,556 29,496 34.10%
Hang tén kho tang chd yéu dén tir nguyén vat
liéu khi doanh nghiép cht déng tich trir hang
Gia vén hang ban 106,015 | 124,646 | -14.95% | 34,308 26,301 304495 | 10N kho gid thap de giam chi phi gia von, cai
thién bién Igi nhuan cling nhu chuan bi san
nguodn nguyén liéu cho doanh nghiép khi thi
trudng budc vao chu ky hoi phuc.
Duédi mirc nén gid von hang ban thap da gitp
Lai gbp 12,938 16,763 -22.82% 5,247 3,195 64.24% | HPG tang lgi nhuan gop Ién murc 5,247 ty dong
(+64%YaY).
Doanh thu tai chinh 3,173 3,744 -15.24% 645 733 -11.99%

Ng vay clia HPG tang khi doanh nghiép tap
trung huy déng vén dé dau tu cho du 4n Dung
Quat 2. Tuy nhién, chi phi I&i vay Q2/2024 gidam
xuéng murc thap nhat trong 2 nam tré lai day
Chi phi tai chinh 5,192 7,027 -26.12% 1,065 1,341 -20.60% | nho quan tri hiéu qua cac khoan vay, linh hoat
diéu chinh co cdu vay ngoai té - gidm bt murc
d6 phu thudc vao nguén vén nudc ngoai trong
thai diém chi phi vén USD cao va rui ro ty gia
I6n, tan dung dugc ngudn von trong nudc.

Chi phi ban hang 1,961 2,666 -26.43% 747 540 38.29%

Chi phi QLDN 1,307 1,019 28.24% 389 332 17.43%

LN truéc thué 7,793 9,923 -21.47% 3,733 1,702 119.36%

Chi phi thué 1,074 1,001 7.25% 414 254 62.81%
Lgi nhuan sau thué tang trudng dot pha nho
murc cdi thiét tir mang Thép dat 3,320 ty dong

e o 1 Tl

LN sau thué 6,800 8444  -19.47% 3,320 1,448 | 129.28% ﬂ:}'f‘?:g;r g;g;gzgéotg%gﬁ;éE%trf;yloag\]ggf
cudi cung la mang Bat déng san dat 54 ty dong
(chiém 2% LNST).

Ty suat LN gop 10.88%  11.85% @ -0.97bps = 13.11% 10.83% | 2.28 bps

Ty suat EBITDA 13.82% 14.04% | -0.22 bps 15.50% 13.51% 1.99 bps

Tfl suat EBIT 8.13% 9.25% | -1.12 bps 10.31% 7.88% 2.43 bps

ROA 3.82% 4.87% | -1.05bps 5.80% -1.08% 6.88 bps

ROE 6.88% 9.09% | -2.21 bps 10.72% -1.97% 12.69 bps

ROIC 0.82% 1.44% | -0.62 bps 0.95% -0.65% 1.60 bps

Nguoén: HPG, FNS Research
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I. TONG QUAN DOANH NGHIEP
1. Lich str hinh thanh
Nam Su kién

2007

2017

2.

Niém yét C6 phi€u ma HPG

Co cau cd dong

Thanh lap Cong ty TNHH Thiét bi Phu tung Hoa Phat
Thanh lap Cong ty CP N&i that Hoa Phat

Thanh lap Cong ty TNHH Ong thép Hoa Phat.

Thanh Iap Céng ty CP Thép Hoa Phat

Khu Lién hgp gang thép Hoa Phat Hai Duong hoan thanh dau tu giai doan 1.

Cau trdc mo hinh hoat dong Cong ty me vdi viéc tach mang san xuat va kinh doanh thép.
Khu Lién hgp gang thép Hoa Phat hoan thanh dau tu giai doan 2

Ra mat Cong ty TNHH Thirc an chan nudi Hoa Phat Hung Yén

Thanh 1ap Céng ty CP Phat trién Nong nghiép Hoa Phat

Hoan thanh dau tu giai doan 3 - Khu lién hgp gang thép Hoa Phat Hai Duong

Thanh 1ap Cong ty CP Thép Hoa Phat Dung Quaét, trién khai Khu Lién hgp san xuét gang thép Hoa Phat
Hoa Phat bat dau cung cap san pham thép cudn can nong

Lo cao s 4 - Khu lién hgp gang thép Hoa Phat Dung Quat dugc dua vao hoat déng
Khai cong du an Khu lién hgp san xuat gang thép Hoa Phat Dung Quat 2

Hoa Phat chinh thirc cung cdp san pham vé container ra thi trudng.

Hinh 1: Co cdu cé déng theo nhém cé ddéng tai ngdy Hinh 2: Co cdu c6 ddng theo ty I& s& hiru tai ngay
11/03/2024

10
1

12

13

11/03/2024

= HDQT, BKS,
BGD, KTT
Nguwoi cé lién
quan

= C4 déng trong
nuwéc khac

= Cb déng nuwéc
ngoai

Nguoén: HPG, FNS Research

3. Cocau td chirc tai ngay 31/12/2023
Tai thai diém ngay 31/12/2023, HPG s& hiru tong cong 24 cong ty con thudc cac tong cong ty theo cac mang kinh

Tén cong ty
Cong ty C6 phan Gang Thép Hoa Phat
Cong ty C6 phan Pau tu Khoang san An Théng
Cong ty C6 phan Thép Hoa Phat Hai Duong
Cong ty C6 phan Thép Hoa Phat Dung Quat
Cong ty TNHH Thép Hoa Phat Hung Yén
Cong ty C6 phan Van tai bién Hoa Phat
Cong ty C6 phan San pham thép Hoa Phat
Cong ty TNHH Ong thép Hoa Phat
Cong ty TNHH Ton Hoa Phat
Cong ty C6 phan San xudt Container Hoa Phat
Céng ty C6 phan Phat trién Néng nghiép Hoa
Phat
Cong ty TNHH Thirc an chan nudi Hoa Phat
Hung Yén
Céng ty C6 phan Phat trién Chan nudi Hoa Phat

doanh cla HPG la gang thép, sdn pham thép, néng nghiép, bat dong san va dién may gia dung.

Nganh nghé kinh doanh

San xuat, kinh doanh thép xay dung

Tham do, khai thac, tuyén luyén, ché bién, xudt nhap khau khoang san
quang sat.

San xuét thép, gang, khai thac quang sat

San xudt sat, thép, gang; san xuat truyén tai va phan phéi dién

San xuat sat, thép, gang; ban buén kim loai va quang kim loai.

Van tai hang hoéa ven bién, dudng thay néi dia va vién duong.

Dau tu, sdn xudt, kinh doanh 6ng thép, tén ma mau va cac hoat dong
phu trg.

San xuét va kinh doanh thuong mai éng thép.

San xuat tam Igp bang thép ma k&m, hgp kim nhém ma k&m, phi son
va ma cac loai hop kim khac; san xuét sat, thép, gang.

San xudt thung, bé chira va dung cu chira dung bang kim loai.

San xuat phan bén va hgp chét nito. Chan nudi lgn, chan nuéi gia cam

San xuat, budn ban thirc an va nguyén liéu lam thirc an gia suc, gia cam
va thdy san.
Chan nuoi, cung cap heo giéng, heo thit

= C6 dong s& hiru

trén 5%

= Cb déng s& hiru

tr 1 dén 5%

= Cb ddng s& hiru

duwéi 1%

Nguoén: HPG, FNS Research
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14 Cong ty TNHH Thuong mai Hoa Phat

15 | Congty TNHH Gia cdm Hoa Phat

16 | Congty C6 phan Phat trién Bat dong san Hoa
Phat

17 | Congty C6 phan Xay dung va Phat trién Do thi
Hoa Phat

18 | Congty C6 phan Phat trién Bat dong san Hoa
Phat Sai Gon

19 | Congty C6 phan Phat trién B4t dong san Hoa
Phat Ha Noi

20 | Congty TNHH Pau tu Phét trién Thanh phé mai

21 Céng ty C6 phan Pién may gia dung Hoa Phat

22 | Congty C6 phan bién may gia dung Hoa Phat
Ha Nam

23 | Congty C6 phan Dién lanh Hoa Phéat Pha M§

24 | Congty TNHH Pién lanh Hoa Phat

Chan nuoi trau, bo; hoat ddng dich vu trong trot, chan nudi va sau thu
hoach.

Chan nuoi gia cam.

Dau tu, xay dung, kinh doanh bat déng san va cac hoat déng phu trg
Xay dung dan dung; xay dung cong nghiép, kinh doanh bat déng san

Kinh doanh bat dong san

Kinh doanh bat dong san

Kinh doanh bat dong san
Pau tu, sdn xudt, kinh doanh cac san phadm dién may, gia dung.

San xudt va kinh doanh thuong mai san pham dién lanh.

San xuat va kinh doanh thuong mai san pham dién lanh.
San xudt va kinh doanh thuong mai san pham dién lanh.
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4,800
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550

175
1,000

400

300
300

99.9159%
99.9992%
99.9667%

99.9359%

99.8667%

99.9303%

99.9667%
99.9000%

99.8000%

99.8000%
99.7335%

. TONG QUAN NGANH THEP

1. Nganh Thép Thé gidi

Trong nam 2024, chdng toi dy doan murc tiéu thu thép
toan cau sé tang 2.1% so vdi cung ky nam 2023, sau
khi tdng 1.6% vao nam 2023 va giam 2.9% vao nam
2022 do trién vong kinh té toan cau van am dam va
linh vurc sdn xuat tiép tuc tang trudng & cac thj truong
phat trién. Chang t6i ky vong muirc tang trudng tiéu thu
trung binh hang nam la 1.2% so vdi cung ky trong giai
doan 2024-2028.

Tai thi truong My, hoat déng xay dung va nhu cau thép
du kién s& tiép tuc chiu ap luc do 13i sudt van tang cao
cling nhu chi phi dat dai va vat liéu tang. Xu hudéng dai
han hon la xdy dung co s& ha tang va tang trudng
nganh 6 t6 s& ho trg tang trudng nhu cau thép, trong
khi viéc dirng that chat tai chinh va tang chi tiéu cho co
sG ha tang sé ho trg thém cho tang trudng trong ngan
han.

Nguoén: HPG, FNS Research

Hinh 3: Nhu cau Thép toan cau theo Qudc gia
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Nguoén: World Steel Association, BMI, FNS Research

a. Nganh Xay dung co s& ha tang tao dong luc cho nganh Thép

Hinh 4: Str dung Thép theo muc dich - Thé gigi
Vén tai _Thiét
khac bigia
dung

Ot

(e}

San phnghiét bi
kim loai dién
Nguoén: World Steel Association, Goldman Sachs, BMI, FNS Research

Hinh 5: Str dung Thép theo muc dich - Trung Quéc
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Nguoén: World Steel Association, Goldman Sachs, BMI, FNS Research

Ty trong s&r dung thép & Trung Quéc chiém hau hét tir Bat dong san, xdy dung co s& ha tang. Trong dé xay dung
co s& ha tang trong nudc chiém 40%, ké tiép la xdy dung bat dong san chiém 25%. Trong nam 2024, chung to6i
nhan thdy nhu cau tiéu thu thép tai thi trudng Trung Quéc tuong d6i 6n dinh dat muirc tang 0.1% YoY va CAGR
0.1%/nam giai doan 2024-2028; bdi ti€p tuc ghi nhan su tang trudng yéu tir linh vuc bat dong san, bat chap cac

FUNAN RESEARCH




CTCP Tdp doan Hoa Phat (HSX-HPG)

chinh sach ho trg dugc ban hanh tir chinh phd thé hién qua: (1) Dau tu Bat déng san gidm 9.6% YoY giai doan
thang 1 dén thang 12 nam 2023, (2) Khdi cong xay dung mdi dat 20.4% YoY trong nam 2023.

b. Ky vong gia Thép thé gidi sé cai thién dat muirc 740 USD/tan trong nam 2024

Hinh 6: San xuat va Tiéu thu Thép Thé gigi Hinh 7: Gia Thép Thé gi¢i du bao
2,020 5% 1,200 70%
2,000 4% 60%
1,980 3% 000 50%
1,960 l 2% 300 40%
1,940 1% 30%
1,920 0% 600 20%
1,900 -1% 10%
1,880 2% 40 0%
1,860 -3% 200 -10%
1,840 -4% -20%
1,820 = R SRR TR SRR SRR B 5% 0 -30%
2020A 2921A 2022A 2023A 2024F 2025F 2026F zofzop\ 202/\P\ Zo,ﬂp\ 2023]>\ 202,;? 2025F 202@?
BSan xuat thép Tiéu thu thép m Gia thép (USD/tn) Gia thép-YoY
San xuét thép-YoY = Ti&u thu thép-YoY P P
Ngudn: World Steel Association, BMI, FNS Research Ngudn: World Steel Association, BMI, FNS Research

Dua vao dir liéu ctia BMI, chiing t6i ky vong gia thép thé gidi sé cai thién dat mdrc 740USD/tan (+1%YoY) trong
nam 2024. Chung toi can quan sat thém cac yéu to cla nén kinh té Trung Quéc trong thai gian tdi.
Theo Hiép hoi Thép Thé gidi, nam 2023, san lugng thép thé toan cau 6n dinh & mdc 1.88 ty tan, sau khi giam
4% so véi cung ky nam 2022. Vao thang 1 nam 2024, san lugng thép tho toan cau gidm 1.6% so véi cung ky nam
trudc. Chung toi ky vong san lugng thép toan cau sé dat 1,925.66 triéu tan (+2% YoY) trong nam 2024. Tang
trudng trung binh hang nam 1a 1.4% trong giai doan 2024-2028, trong b&i canh nén kinh té toan cau van con
yéu. Chang t6i cling luu y rang rui ro gidm san lugng van ton tai do trién vong kinh té va cong nghiép toan cau
xau di sé dé nang |én san xuat thép.
Vé nguon tiéu thu nam 2024, ching t6i du dodn murc tiéu thu thép toan cau sé tang 2.1% so vdi cung ky, sau
khi tang 1.6% vao nam 2023 va gidm 2.9% vao nam 2022 do trién vong kinh té toan cau van &m dam va Iinh vuc
san xuat tiép tuc tang trudng & cac thi trudng phat trién. Chung toi ky vong murc ting trudng tiéu thu trung binh
hang nam la 1.2% so v4&i cung ky trong giai doan 2024-2026.

2. Nganh Thép Viét Nam

a. Tinh hinh San xuat-Tiéu thu san pham Thép
Theo Hiép hoi Thép Viét Nam (VSA), trong thang 6/2024, san xuat thép tho dat 1.88 triéu tan (-0.4% QoQ, +27.4%
YoY). Tiéu thu thép thé dat gan 1.77 triéu tan (-5.5% QoQ, +30% YoY). Xuat khau thép tho thang 6 dat 202,349 tan,
gidm 25.4% so vdi thang 5 va gidm 17% so vdi thang 6/2023.
Trong thang 6, san xudt thép thanh pham dat 2.46 triéu tan, gidm 5% so vdi thang 5 nhung tang 22.4% so VGi
thang 6/2023. Ban hang thép thanh pham dat 2.36 triéu tan (-7.5% QoQ, +9.3% YoY). Trong d6, xuat khau dat
662,480 tan (-9% YoY).

Thang 6 2024 6 thang 2024 Thang 6 2024 (% YoY) 6 thang 2024 (% YoY)
San xuat Tiéu thu T6n kho San xuat Tiéu thu T6n kho San xuat Tiéu thu T6n kho San xuat Tiéu thu
Thép xay dung 800,794 796,168 574,914 4,659,156 4,828,393 3,573,702 38.14% 10.43% 3.47% 15.33% 13.14% -7.97%
Thép thanh 553,198 523,141 500,200 3,238,807 3,300,396 3,036,069 33.21% 1.28% 3.33% 13.50% 10.71% -8.52%
Thép hinh 50,185 49,115 21,448 305,180 299,298 134,512 32.40% 18.98% -48.35% 34.36% 34.05% -30.81%
Thép cudn 197,411 223,912 53,266 1,115,169 1,228,699 403,121 56.05% 37.28% 77.41% 16.28% 15.56% 8.98%
Thép 6ng 184,058 181,200 19,445 1,051,420 1,082,503 207,936 4.98% -1.62% -63.19% 0.26% 0.57% -40.50%
Thép 6ng den 87,940 87,015 11,034 506,913 511,653 82,331 0.43% -5.79% -29.75% -3.09% -3.60% -9.28%
Thép 6ng ma 96,118 94,185 8,411 544,507 570,850 125,605 9.51% 2.58% -77.34% 3.60% 4.63% -51.45%
Ton ma 489,273 446,806 127,095 2,852,410 2,731,021 985,131 13.49% 22.46% -33.03% 27.93% 35.28% -17.88%
T6n ma kém 261,311 235,498 75111 1,551,991 1,406,992 480,270 26.88% 37.33% -15.27% 37.95% 53.04% -5.21%
T6n ma mau 100,188 94,681 27,663 528,958 567,663 268,712 8.00% -0.89% -56.39% -10.56% 15.18% -12.43%
Tén ma khac 127,774 116,627 24,321 771,461 756,366 236,149 -3.49% 19.19% -35.48% 50.35% 24.71% -38.84%
Thép can 802,959 762,081 300,839 4,659,934 4,534,818 1,498,116 20.94% 5.82% 41.76% -1.98% 8.04% 27.02%
Thép can néng 584,901 550,056 219,800 3,425,407 3,312,675 1,009,407 39.12% -4.05% 67.40% 4.37% 0.79% 69.87%
Thép can ngudi 218,058 212,025 81,039 1,234,527 1,222,143 488,709 -10.45% 44.31% 0.15% -16.13% 34.22% -16.49%

Nguon: VSA, FNS Research
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b. Tinh hinh Xuat khau san pham thép
Hinh 8: Xudt khau Thép Viét Nam theo Quéc gia

12,000
My ltaly =Bi mCampuchia = Malaysia mTay Ban Nha mIndonesia mHan Quéc mbDailLoan mAnD6 mBrazi mAnh mKhac
10,000

8,000

6,000

- .
. T
I

2,000

2018 2019 2020 2021 2022 2023 5T2024
Ngubn: GSO, FNS Research
Trong nam 2023, Viét Nam xudt khau ra thi trudng nudc ngoai dat 7.96 triéu tdn (+27.3% YoY) véi kim ngach
dat 7,373.11 triéu USD. Tinh riéng 5 thang dau nam 2024, ghi nhan lugng kim ngach xuat khau dat 3,481.20
triéu USD vd&i 3.49 triéu tan.
Viet Nam xuét khau chi yéu sang cic nudc Bong Nam A, bao gdm cdc nudc nhu Campuchia, Malaysia,
Indonesia. Bén canh dé, thi trudng My va Italy dang la thi trudng tiém nang nhat cho cac sadn pham thép khi dan
dau lugng xuat khau cao nhat lan luot 1a 851.89 triéu USD (+0.8% YoY) va 1,082.79 triéu USD (+54.95% YoY)
trong nam 2023.

c. Tinh hinh Nhap khau sdn pham thép

Hinh 9: Nhap khau Thép Viét Nam theo thang Hinh 10: Nhap khau Thép theo quéc gia
c 2 1000 o6
© o, 90 2 2020 w2021 m2022 m2023 m5T2024
3 ~ 5
T 1 800
|_
. 700 4
1 600
500 3
1
400 2
1 300
0 200 1
0 100 ) L . - L
0 0 O Q> D O QO O QO @ o0
o Y ¥ @ > N @
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10T11T12 o® ,Q}‘b'b & O yv«\Q NI CEINS
mmmm Luong 2023 s Luong 2024 S & & F SN
=P on gia 2023 Pon gia 2024 <
Nguén: GSO, FNS Research Nguén: GSO, FNS Research

Trong thang 5/2024, Viét Nam nhap khau 1.55 triéu tan, véi téng gia tri nhap khau 1a 1.12 ty USD, tdng manh
84.8% vé lugng va tang 46.74% Ve trj gid so véi cing ky nam 2023. Tinh chung 5 thang dau ndm 2024, nhap khau
thép thanh pham vao Viét Nam dat 6.9 triéu tan (+50.1% YoY) vdi tri gid hon 5 ty USD (+27.6% YoY).

Trong nam 2023, Trung Qudc, Nhat Ban, Indonesia, Han Quéc la cac qudc gia co ty trong nhap khau cao nhat.
Trong dé tri gia thép nhap khau t&r Trung Qudc 1a hon 5.65 ty d6 USD, chiém 54% tong lugng thép nhap khau
va téng kim ngach nhap khau cda ca nudc.
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d. Gidi ngan von dau tu cong

Nhém dau tu cdng dugc xem la yéu té quan trong trong
nhu cau thép. Nam 2023, téng vén dau tu cong ngudn
Ngén sach nha nudc (NSNN) dugc dua vao nén kinh té
nhiéu nhat trong cadc nam vira qua. Cu thé, tong von dau
tu cong nguén NSNN dugc Qudc héi théng qua la
711,684 ty dong (dén thai diém hién tai, Quéc hdi phan
bo chi tiét la 708,252 ty dong), tang 22.1% so v&i nam
2022. Udc tinh trong nam 2023 ca nudc gidi ngan vén
dau tu cong dugc 662,588 ty dong, dat 82.47% ké hoach
va dat 93.12% ké hoach Thud tudng Chinh phd giao
(711,559 ty dong). Tinh dén Q2/2024, udc ty 1é gidi ngan
la 28% ké hoach, dat 30% ké hoach Thu tuégng Chinh pht
giao (cung ky nam 2023 dat 28.63% ké hoach va dat
30.49% ké hoach Thu tudng Chinh pht giao).

B6 Tai chinh cho biét cac vudng mac, khé khan anh
hudng dén tién d6 gidi ngan vén dau tu cdng nam 2024
lién quan dén co ché chinh sach, gidi phdng mat bang,
nguyén vat liéu xay dung... dén nay van chua dugc gidi
quyét.

Hinh 12: Ty & von dau tu phat tri€n toan xa hoi theo quy

2019 2020
Q1 10.9% 12.4%
Q2 27.7% 31.4%
Q3 44.8% 54.1%
Q4 98.4% 122.3%

e. FDI giai doan hién tai
Hinh 13: Cac Iinh vuc dan dau vé dau tu truc ti€p nuéc

ngoai (FDI) vao Viét Nam nam 2023 (Tri€u USD)
1 51 101 151 201 251

Ché tao — san xust I
B4t dong san

bién, Khi, Nuérc,..

Tai chinh ngan..

Hoat déng chuyén..
Ban buén, ban Ié
Van tai va kho bai
CNTT va vién théng

Dich vu y té va xa hoi

Xay dwng

Hinh 11: Gidi ngan vén dau tu cong Viét Nam
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2019 2020 2021

s K& hoach nam

2021
12.7%
28.1%
45.8%

112.5%

Ké& hoach nam-YoY

2022
11.7%
28.6%
48.1%

121.3%

2022 2023 6T2024

mmmmm Thyc té gidi ngan

Thuc té giai ngan so véi ké hoach
Ngudn B0 Tai Chinh, FNS Research

2023
10.1%
29.7%
50.0%
99.7%

2024
13.3%
29.1%

Nguén Bo Tai Chinh, FNS Research

Hinh 14: Ty trong FDI theo nganh nghé& nam 2023

Hoat dong
chuyén
mon va
khoa hoc
Tai
chinh Dién, Khi,
ngan PDiéu hoa
hang
va béo
hiém

Nguén: GSO, FNS Research
Theo B& K& hoach va Pau tu, tinh dén ngay 20/7/2024, téng von dau tu nudc ngoai dang ky vao Viét Nam dat
hon 18 ty USD (+10.9% YoY). Trong khi dd, vén gidi ngan dat hon 12.55 ty USD (+8.4% YoY). Trong dé, dau tu mdai
tang ca vé von dang ky (10.76 ty USD - tang 35.6% so v&i cung ky), so lugng du an (1,816 du an, tang 11.6% so
V@i cung ky) cling nhu quy mo vén dau tu (binh quan hon 5.9 triéu USD/dy an so véi mirc 4.9 triéu USD/dy an

trong 7 thang nam 2023).

Ché tao—san

xuat

Nguobn: GSO, FNS Research
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IIl.  PHAN TiCH HOAT PONG KINH DOANH CUA HPG
1. Thép va san pham thép
Phoi thép

Thép thanh van

Thép cudn

Ong thép den

Thép rat day

< >
thanh pham
@7 Ton ma %

Ténmakém  Thép 6ng
Thép cudn can  Ton mamau  Thep ong den
L6 cam Lo théi nong (HRC)  Ton makhac Thép éng ma

Khai thac rng (IF) oxy

Nguyén vat W 37%
I liéu khac [ |
— 4 Phoi

21N [ E l vuéng Thep,xay dwng
Phsi det Thép thanh
@ ToU ; Thép hinh 9%

> Phoi Thép cudn 19%
Nhap khau % Lo dién ho quang Bloom °
Thép xay d
Thép phé (EAF) lg%agj\g ung

Thép can néng, can ngudi
Nguoén: HPG, FNS Research

b. Pa dang héa sdn pham dirng dau trong nganh

Thép xay dung Thép 6ng Thép can T6n ma
Thép Thép Thép Thép Thép Cén Cén Ton ma Ton ma Ton ma
thanh hinh cudn 6ngden o6ng ma néng ngudi kém mau khac

Hoa Phét - HPG

Thép Pomina - POM

Gang thép Thai Nguyén - TIS
Thép Viét Y - VIS

Pai Thién Loc - DTL

Ton Pong A -GDA

Tép doan Hoa Sen -HSG
Thép Nam Kim - NKG

Nguoén: FNS Research
Dau ra mang thép clia HPG da dang bao gdm cac loai nhu thép xay dung, thép éng, thép can néng va ton ma. Bén
canh do, di keém vai chudi gia tri khép kin tir khau nguyén liéu, san xuat va phan phaoi la diém manh gitp HPG lién
tuc tang trudng thi phan va duy tri vi thé sé 1 nganh thép Viét Nam.
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c. Nguyén vat liéu dau vao

e Quang sat loai 62%Fe: Ngay 3/7/2024 giao dich & mirc 114 USD/tan CFR cdng Thién Tan, Trung Qudc,
tang 8 USD so vdi thai diém dau thang 6. Gia quang sat binh quan trong thang 6 la khoang 106.5 USD/tan,
giam 5.4% so vdi cung ky nam 2023 va gidm 9.3% so v&i thang trudc.

e Than m@ luyén céc: Gia than md luyén cdc xuat khau tai cang Australia ngay 3/7/2024 giao dich & murc
khodng 221 USD/tan FOB, gilt nguyén murc gia giao dich dau thang 6. Gia giao dich binh quan trong thang
6 dat 217 USD/tan, tang 6% so vd&i thang trudc va tang 8.1% so vdi cung ky.

o Thép phé liéu: Gia thép phé giao dich cdng Bong A ngdy 3/7/2024 tang nhe 5 USD/t&n, l1én 380 USD/ tan,
so véi dau thang 6. Gia thép phé giao dich cdng Pong A binh quan thang 6 13 374.8 USD/ tan, gidm 5.2%
so V@i cung ky nam 2023 va gidm nhe 0.3% so vdi thang 5.

e Dién cuc graphite: Trong thang 6, gia than dién cuc loai UHP450 xudt khau cla Trung Qudc dao dong
13,300 - 14,800 nhan dan té/ tan, tuong duong 5,500 USD/tan

e Cudn can néng HRC: Gid HRC ngay 3/7/2024 & mirc 531 USD/Tan, CFR Viét Nam, gidm 15 USD/tan so vdi
gia giao dich dau thang 6/2024, va gidm dang ké so véi dau nam 2023. Gid HRC binh quan thang 6/2024 1a
539 USD/tan, gidm 5.2% so va&i cung ky nam 2023 va giam 2.3% so véi thang trudc.

Hinh 15: Bi€u d6 gia quang sat loai 62%Fe
250

200
150
100

5

o

o

01/2019 01/2020 01/2021 01/2022 01/2023 01/2024

Don vj: USD/tan - Ngudn: Refinitiv Eikon, FNS Research

So sanh cong nghé san xuat BOF va EAF
Hinh 17: Nguyén vat liéu str dung BOF va OAF

m Quang sat
’ = Than céc
N Thép phé

[ ] Dién

= Khac

\_~

Vong tron trong: Cong nghé BOF
Vong tron ngoai: Cong nghé OAF

Ngudn: FNS Research

Hinh 16: Bi€u d6 gia Than m& luyén céc
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Don vj: USD/tan - Ngudn: VSA, FNS Research

Theo udc tinh cla chdng toi, giad thanh san xuat 1 tan
thép theo cong nghé 16 cao (BF & BOF) & mirc 380-430
USD/tan; thap hon 13% so vé&i cong nghé 10 dién ho
quang EAF trong nam 2023. Chung téi nhan thay HPG
dang di dau trong sir dung cdng nghé BOF dé san xuét
san pham thép vai chi phi t6i uu nhat.

Nhin chung, Igi thé vé viéc ap dung céng nghé san xuat
BOF va kénh phan phéi rong khap sé gitip HPG gitr dugc
vi thé dau nganh thép tai Viét Nam. Viéc trién khai du an
Dung Quat thanh cong sé néi rong khoang cach déi vai
cac doanh nghiép san xuat thép noi dia khac.

Hinh 18: So sanh chi phi gitra BOF va EAF khi san xuat duwogc 1 tan Thép

Yéu to BOF

Quang sat 1.7 tdn

Than céc 0.7 tan

Thép phé 0.13 tan

pién 250 KWh

Khac 35 USD

Nhan cong 25USD

Tong 380-430 USD/tan

EAF Gia
0 tan 80-110 USD/tan
0 tan 210-230 USD/tan
1.13 tén 330-360 USD/tan
450 KWh 0.08 USD/KWh
20 USD
15 USD

437-470 USD/tan
Nguon: FNS Research
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d. Thép xay dung
Hinh 19: Nhu cau tiéu thu thép xay dung gia tang

mmmm CONg suét xan suét Thép xay dwng ciia HPG 12.0 70%
== Nhu cau thép xay dwng trong nuéc

100  60%
50%
8.0
40%
6.0 30%
4.0 20%
2.0 10%
SRR AR
. S5 (X 0 O A Q0 9O O N A D A
5 X 0,0 A D9 O N 05 SO S O A U O 24
(19\’"(9\(]9\@\@\r&\(&\@\@w(&m@@@m&b‘s PR P PR PP PP S
Vv mHPG mVNSteel mPOM  Vinakyoei m ForRosa
Nguon: FNS Research Nguoén: HPG, FNS Research

V@i lgi thé vé quy mo, chi phi san xuat, thuong hiéu va hé thong phan phaoi, hién nay HPG dang c6 thi phan s6
mot trong mang thép xay dung va dng thép. Trong nlra nam dau 2024, san lugng thép xay dung dat 2.2 triéu
tan (+37.5% YoY) tuong duong thi phan tuong ng la 38%.

e. Thép cudn can néng (HRC)
Hinh 21: Nang luc san xuat thép HRC cia HPG dang bi Hinh 22: Thép can néng (HRC) chiém ty trong cao nhat
gidi han so v&i Formosa Ha Tinh trong nang lwc san xuat Thép ctia HPG nam 2023

5
m Hoa Phat m Formosa Ha Tinh

2020 2021 2022 2023 672024
Don vj: Triéu tan - Nguon: VSA, FNS Research Nguoén: HPG, FNS Research
f. Thuc trang pha gia Thép HRC nhap khau tir Trung Quéc
Hinh 23: HRC Trung Qudc gia tang nhap khau vao Viét Hinh 24: Nhap khau HRC hién tai I1&n hon 3 1an so v&i
Nam trong 3 nam qua mua trong nuwd’c vao nam 2023

0,
1> mmmmm Nhap khau HRC trir Trung Quéc 72.85% 80% 14

Thép can Thép xay
ndéng, can dung
nguoi

w

N

[

mmmm Tdng HRC nhap khau 62.909 12
e Ty trong %
60% 10
10 8
40% 6
5 . 4
0
0 0% Nhap khau HRC
° Tiéu thy HRC trong nudc Téng tiéu thy HRC
2021 2022 2023 472024
Don vi: Triéu tdn - Nguén: Téng cuc HGi quan, FNS Research Don vj: Triéu tdn - Ngudn: Téng cuc Hai quan, FNS Research
Gia nhap khau HRC (USD/tan) 2021 2022 2023 4M2024
Trung Quéc 710 806 595 578
Quéc gia khac 753 781 649 623
Chénh léch 43 (25) 54 45
% Chénh léch 6% (3.1%) 9% 7.2%

Nguoén: FNS Research
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Ngay 26 thang 7 ndm 2024, B6 Cong Thuong ban hanh Quyét dinh s6 1985/Qb-BCT vé viéc diéu tra dp dung
bién phap chéng ban pha gia (CBPG) déi véi mot s6 sdn pham thép can néng cé xuat xi tir Cong hoa An D6 va
Cong hoa nhan dan Trung Hoa. Chung t6i nhan dinh viéc c6 két qua diéu tra sé mat thai gian tir 12 - 18 thang.
Do dé, trong nam 2024, ap luc canh tranh manh tir thép HRC nhap khau tlr Trung Quéc sé van hién hiru. Néu
bién phap ap thué CBPG dugc thuc hién, gid HRC nhap tir Trung Qudéc sé tang Ién khién san lugng nhap khau
sut giam. Trong khi HRC noi dia dang khéng dap (rng dd nhu cau nén sé gay ra tinh trang cung ngay cang thiéu
hut. Tlr 6, gia HRC ndi dia mua tir Hoa Phat va Formosa Ha Tinh chac chan sé tang thém bang murc thué CBPG
so v&i mat bang gia HRC khi khong c6 thué CBPG.

Hinh 25: Cac vu viéc Viét Nam kh&i xudng diéu tra déi vai sdn pham thép nhap khau vao Viét Nam

Quéc gia/Lanh thé San pham
Thé gidi 2016 | Tén mau (SGO5)
1. Trung Quoc/China: 3.17 -
s . . 38.34% 5 nam ké tir Ngay
Trung Quoc, Han Quéc | 2016 | Ton ma (AD02) 2. Han Quéc/Korea: 7.02 - 15/04/2017
19.00%
" 1. Trung Quoc: 6.45 - 6.99%
Trung Quodc, . A >z . .
Indonesia, Malaysia, 2013 TheE)'khong gt can 2 Indone§|a. 12.03% 05 nam ké ttr 05/10/2014
D3i Loan ngudi (ADO1) 3. Malaysia: 14.38%
4. Pai Loan: 13.23%
. Thép Cacbon can 0 0 BTN
Trung Qudc 2019 ngudi (AD0S) 4,43% - 25,22% 5 nam ké tir 29/12/2020
. L 5 nam ké tur ngay
o 0,
Trung Quéc 2016 | Thép hinh H (ADO3) 21.18 - 36.33% 05/09/201
. Thép hinh chir H tur . 120 ngay ke tir
Malaysia 2020 1 \ralaysia (AD12) 10.2% 09/04/2021
Trung Quéc, Han Quoc | 2018 | Ton ma mau (AD04) 4.71% - 34.27% 24/10/2019 - 24/10/2024
o Phoi thép va Thép dai
Thé gidi 2020 (5G04)
Thé gidi 2020 | Thép cudn va thép day | 10.64% 5 nam ké tir 16/6/2021
Trung Qudc, Malaysia, 2023 Can thép du Ung luc
Théi Lan (AD17)

Trung Quéc, Han Quoc | 2024 | Tén ma (AD19)
An D6: 22.27% (D@ xuat)
Trung Quéc: 27.83% (Dé xuat)
Ngudn: Cuc phong vé thuong mai, FNS Research
g. Cau chuyén tuong tw véi diéu tra chdng ban pha gia véi thép ma nhap khau
Hinh 26: Nhap khau Thép vao Viét Nam theo quéc gia
B6 Cong Thuong ban hanh Quyét dinh diéu tra ap 1,500

Trung Quéc, An bo 2024 | HRC (AD20)

dung bién phap chéng ban pha gid déi v6i mot s6 1,300 i |
san pham thép ma cé xudt x&r tir Cong hoa nhan 1,100 i
dén Trung Hoa va Bai Han Dan Quéc (Ma so vu viéc: 900

AD19). Trong 90-150 ngay tiép theo, B& Cong 700 I
Thuong sé tién hanh qué trinh diéu tra dé quyét 500
dinh cé ap dung thué chong ban pha gia tam thaoi 300
d6i véi tén ma nhap khau tir Trung Quéc va Han 100
Quoc hay khdéng. Theo chung to6i, dong thai nay

11-2021  ———
2022
2022

~ N LA ~ R . A . _100&'&' NN R I SN IR
cling la yéu td ho trg cho cac cong ty thép trong S ° £999998888588¢87S8
nudc nhu HPG, HSG, NKG, ... 5323385342838 53833338%
m  TrungQuéc =  NhatBan Han Quéc Indonesia = Dailoan

m  Thailan

ThuyDién  m  Malaysia = Anbo
Ngubn: Téng cuc hdi quan, FNS Research
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2. NOng nghiép

Hinh 27: Doanh thu va LNST mang Néng nghiép Hoa Phat bat dau c6 doanh thu t&r nbng nghiép vao
12,000 quy 2/2015. Tinh riéng nam 2023, mang Nong nghiép
10,000 chiém 5% tong doanh thu va 3% téng Igi nhudn sau

thué. Trong dé c6 cac san phdm chinh nhu: Heo

8,000 : )
thuong pham, heo gidng, trirng ga, bo uc.
6,000 Trong nam 2023, mang Nong nghiép ghi nhan sy cai
4,000 thién vé doanh thu va Lgi nhuan lan lugt dat 6,153 ty
|-

2,000 dong (-8.94% YoY) va 181 ty dong (+706.8% YoY).
i Nguyén nhan dén tlr sy d&nh hudng clia gid Heo haoi
Doanh thu Loi nhuan trong nudc duy tri & mdrc thap trong nam 2023 quanh

m2020 m2021 2022 = 2023 murc 49,000-63,000 dong/Kg.

Ngubn: HPG, FNS Research

a. Heo thuong pham
Hinh 28: D6 thi gia heo hoi xuat chuéng theo thang Hinh 25: B thi so s:anh gla h’eo hd! xuat chuong trung
binh ca nuéc quy 1
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Ngudn: Cuc Chdn nubi, FNS Research Ngudn: Cuc Chdn nudi, FNS Research
So sanh gia heo haoi trung binh Quy | trong 3 nam trd lai day cho thay, gia trung binh Q1/2024 cao hon gan 5
nghin déng/kg (tang 9.7%) so vd&i cung ky nam 2023. Nguyén nhan chud yéu do thiéu ngudn cung sau dot bung
phat dich ta Ign chau Phi vao cudi ndm 2023. Véi gid thanh san xuat hién nay dao déng tir 45 dén 50 nghin
dong/kg thi murc gia ban san pham hién nay trong Quy 1/2024 ngudi chan nudi lon déu co 1ai.

b. Trirng ga

Nam 2023, san lugng trirng ga ghi nhan 300 triéu Hinh 30: Hop dong Tuong lai Trirng Ga Tuoi
trang (+13.21% YoY), dat muic san lugng 900,000 6,000
trang/ngay. vuot 10% ké hoach ndm 2023. Chung téi 5 s5q9
ky vong nam 2024, mang tring ga ghi nhan san lugng

5,000
tiéu thu dat moc 351 triéu trdng (+17% YoY) va 4500
950,000 trirng/ngay (+5.56% YoY). ’

4,000

Theo quy luat hang nam, 2-3 thang sau tét am lich la
thdi diém gia tring gia cam thap nhat trong nam. Mot 3,500
phan vi murec tiéu thu trong dan gidm, nhung phan I6n 3,000
la do nhu cau triing phuc vu cho dp n&va cho cadccdng 2500
ty, nha may san xuat banh keo gidm trong khi nguon

2,000
cung khoéng giam. Gia tring ga trong thang 3 nam &x >
4 dso dong tr 1,500 donglqud dér & TS S
2924 dao dong tu 1,500 dong/qua dén 2,200 Q D P N K & Q &
déng/qua tuy loai. Gia tring trung binh trong thang 3 —— Gia dong clra —— Trung Binh
giém 9-13% so Vvdi théng 2. Tién té tinh theo CNY - Ngudn: investing, FNS Research
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c. Bo Uc
Hinh 31: San lugng chdn nudi Bd Uc clia HPG
160,000 Nhu cau thj truong yéu cdng vdi su canh tranh khoc
140,000 liét chia bo song nhap lau qua bién gidi, thit bo dong
120,000 lanh gia ré da anh hudng I6n dén hoat dong chan nudi,
100,000 v6 béo bod Uc clia Hoa Phat.
80,000 Mang Bo Uc ghi nhan kém kha quan trong nam 2023
60,000 khi san lugng chan nudi dat 18,667 con (-33% YoY) la
40,000 mot murc thap. ) ’
20,000 I Thai gian t&i, Cong ty sé theo ddi dién bién thi truong
' . [ | dé nhap bo cho tirng trai chan nudi. Hién tai, Hoa Phat
i 2020 2021 2022 2023 cé 3 trang trai chdn nudi, vé béo bo Uc tai Théi Binh,

Nguoén: HPG, FNS Research QUéng Binh va Déng Nai
3. Batdongsan - KCN Yén My Il giai doan 2
Hinh 32: Khu d6 thi Hoa Phat Phé N&i - Hung Yén Hinh 33: Ban d6 KCN Yén My 2,thuén lgi dé thac day FDI

KON
Phé Néi A

TT.Bdn Yén Nhan DH SuPham
o i thujt g Yem
e | Tvase

| Yo
/ " . wao®
/ K di thi ey |
3 Hoa Phit S
QU5C|¢5 & J  Vannhué | g
& e ‘ gl G
3w ‘ |57] N ; ’
NE iz oS
7 " Phd N 2\ 0 A PHONG WAy o, cuuweort
2\e -
YenThé Ky G iy B\
¥ 80 \ PHONG ~
Sidu th Intimex \\; CATBI. Aum “::‘-‘ o s
||& HUNG YEN
KON Thang Long 2 “
Thanh Xa& “:“ 10
[l
| Vareen
Nguoén: MSH Group, FNS Research Nguén: Vietnam Housing, FNS Research

Vé bat dong san khu cong nghiép (KCN), Hoa Phat hién s& hiru va van hanh 3 KCN, bao gom: KCN Phé Noi A cé
quy md hon 688.94 ha (Hung Yén), KCN Hoa Mac 131 ha (Ha Nam), KCN Yén M§ Il - 313.5ha (Hung Yén). Tong
quy dat KCN dugc phé duyét quy hoach la 1,133.44 ha. Tai KCN Phd NGi A, ti |é |ap day dat khoang 90% véi 171
doanh nghiép thué dat.

Doi vagi bat dong san nha & va bat dong san dau tu cho thué, HPG hién dang van hanh cho thué thuong mai
gom tang ham thudc dur &n Mandarin Garden 1 (Tran Duy Hung, Cau Gidy, Ha Noi), du 4n Mandarin Garden 2
(Truong Binh, Hoang Mai, Ha N&i), khu chung cu tai 70 Nguyén Blrc Canh (Hoang Mai, Ha Noi) va van phong cho
thué tai 257 Gidi Phéng (Hai Ba Trung, Ha Noi).

S6 doanh nghiép Ty I€ lap Gia thué trung
thué day binh
KCN Pho N6i A 688.94 171 90% 130 USD/m?2
KCN Hoa Mac 131 32 100% 58-63 USD/m2
KCN Yén My Il (giai doan 1) 97.5 35 100% 130 USD/m2

KCN Yén My Il (giai doan 2) | 216

Nguoén: FNS Research
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4. Dién may, gia dung
Hinh 34: Trung tam san xuat va CN phan phéi san pham dién may ctia HPG
Hién nay HPG dang duy tri 3 trung tam san xuat tai KCN Phé No6i A (Hung

W‘# o e Yén) dién tich 8.5 ha; cdng suat 375,000 san pham/nam; KCN Hoa Mac
2\ /e

T (Ha Nam) dién tich 14.5 ha; cong suat 1,100,000 sdn pham/nam, KCN
Phu My Il (Ba Ria - Vling Tau) dién tich 10 ha; cong suat 375,000 san
pham/nam.

TRUNG

\ Dige tichs 1.5

o . Véimuctiéu chiém inh thi phan I6n hon vao nam 2024, HPG s& m& rong
’." " phan khic sdn pham cla minh véi hé théng phan phéi da dang va xuét
‘} khau td lanh dén thj trudng Hoa Ky va toan cau.
*" Al e
tw B
B .

Nguén: HPG, FNS Research

IV. PHAN TiCH TAI CHINH

1. Bién Igi nhuan bi thu hep
Hinh 35: Ty sudt Igi nhudn ctia HPG so véi cac DN trong nganh  Hinh 36: Bién Igi nhudn bi thu hep ké tir nam 2022

25% 200,000 =mmmm Doanh thu thuan GVHB 35%
20% LN Gop LNST
° s TY SUAL |0 Nhudn gop s 1 SUAL EBITDA 30%
15% 150,000
10% 25%
5% 20%
100,000
0% S 15%
-
-5% .
50,000 10%
-10%
5%
N 9 Q " v > ™ ™
> > Vv v {V {V V Vv
S S S &S
> & : 0%
e HPG e NKG e HSG TVN e===TIS 2018 2019 2020 2021 2022 2023
Nguon: FiinPro, FNS Research Nguén: FiinPro, FNS Research

Trong boi cdnh khé khan khi gia nguyén liéu san xuat theo giao dich @ mdrc nén cao tir nam 2022. HPG chi ghi
nhan ty suat lgi nhuan dat 5.72% vao nam 2023. Theo chung tbi, bién Igi nhuan gbép sé dugc cai thién bdi: (1)
Gia nguyén liéu da gidm manh ké tir ddu nam va chua cé tin hiéu gia tang trd lai. (2) Gia thép dugc cai thién nhd
nhu cau nganh xay dung ké tir cudi Q3/2024. (3) Chinh sach vé tang thué Chong ban pha gia tir Trung Quoc sé
la yéu to thdc day gia tang san lugng bdi cac doanh nghiép trong nudc va gia tang gia thép trong nudc.

2. Bién dong du nog vay va chi phi lai vay 2018-2023
Hinh 37: So sanh Ng vay/TTS va ROA ctia HPG so v&i cac  Hinh 38: CAPEX duy tri mirc thap trong nhiéu nam sau

DN cung nganh nam 2023 khi Dung Quéc 1 hoan thanh
1.00 6 50
BF  swe
% 0.90 POM TIS 5
€ w ‘ . CBl 40
c L]
26 0.80 SHI
® GDA 4
0.70 DTL 30
: TVN (\3/@3 3
0.60 o o 20
@ T™MG 2
0.50
HSG ° 1 10
0.40
® 0 - 0
0-30 2018 2019 2020 2021 2022 2023
0.20 ROA mmm Dung Quéc 1 mmmm Khu lién hgp Hai Duong
-13% -8% -3% 2% 7% 12% i Nha may Hung Yén e CapeX
Nguoén: FNS Research Don vj: Triéu tdn; Ty déng - Ngudn: FNS Research
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Hinh 39: Dong tién tu do giam khi dang dau tu vao du Hinh 40: Tuy nhién ty I1&é dén bay tuong d6i én dinh so

an Dung Quéc 2 ké tir ndm 2021 v&i trung binh nganh
0.20 250 gTyledonbady mTyIé no vay trén VCSH
0.00 o . — I 2.00
-0.20 I
1.50
-0.40
-0.60 1.00
-0.80 0.50
-1.00
-1.20 o0 o N v x
Dong tién tw do trén VCSH ~ Dong tién tu do/ CAPEX RSSO S AR LN ) SR
Vv Vv Vv Vv ,\\"1/ ,.191
m 2019 m2020 m 2021 2022 m 2023 m Q1/2024 m Q2/2024 G &
Nguon: FiinPro, FNS Research Nguon: FiinPro, FNS Research

Qua trinh xay dung KLH gang thép cla HPG tu khi kh&i céng dén khi hoan thanh 100% thudng kéo dai 5 nam
va tai 3 nam cudi thi cong trong diém cla du an, HPG ¢ xu hudng gia tang nhanh quy mé ng vay, khién chi sé
don bay tang manh nhu giai doan 2019 - 2021 cla du an Dung Quat 1.
Trong nam 2023, hé s6 ng vay trén vén chid s& hiru ctia HPG dat 0.64 lan; tang so véi mirc 0.60 lan cla cung ky
nam 2022 do doanh nghiép bat dau trién khai thi cong du an KLH Dung Quat 2. Chdng téi nhan thay ty & nay
sé gia tang ké tlr Q3/2024 khi dy an nay du kién hoan thanh trong Q1/2025.

3. Hang ton kho ctia HPG duy tri da tang ké tir Q3/2023

Hinh 41: Hang ton kho cac doanh nghiép nganh Thép da trir chi phi san xuat kinh doanh d& dang
100 I
I

80 I
I
I

60

40

20

QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q31 Q4 Q1 Q2

2019 2020 2021 2022 2023 2024

m HPG m HSG TVN NKG m GDA m SHI mVGS mTIS m SMC
Nguon: FiinPro, FNS Research

Gid tri ton kho nguyén vat liéu cla cac doanh nghiép thép niém yét cé xu hudng tang tur quy 3/2023 téi nay dudi
bGi canh gia thép dang duy tri mdrc nén thap. Qua dé phan anh su "tu tin" ca doanh nghiép vé trién vong san
lugng tiéu thu hoi phuc trong thai gian téi.

V. TRIEN VONG NGANH NGHE KINH DOANH
1. Dung Quéc 2 1a co sé& dé bat dau chu ky méi

Du an Dung Quat 2 sé la dong luc tang trudng manh mé cho giai doan sau 2024. Dy an Dung Quat 2 khi di vao
hoat dong ca 2 giai doan (giai doan 1 vao Q1/2025, giai doan 2 vao Q4/2025) c¢6 thé mang vé khoang 80 - 100

S-

nghin ty doanh thu méi ndm cho HPG. Bén canh d¢, gia tdng nang luc san xuat thép HRC nham dan dau thj trudong

ndi dia.
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Hinh 42: Cong suat va San lwgng clia HPG trong tirng giai doan cac du an
10 140%

KLH Hai Duong GB3 KLH Dung Quéc 1

KLH Hai Duong GD2

120%
8

100%
6 80%
4 60%

40%

20%

2010 2011 2012 2013 ) 2014 2015 2016 2017 ) 2018 ’2019 2020 2021 2022 2023
mmm San lwong (Triéu Tan) mmm COng suat (Triéu Tan) e, CONg suat
Ngubn: FNS Research
Cac dgt md rong trudc day cla HPG déu |ap day sau 2-3 ndm. Thai diém di vao hoat dong trung véi chu ky méi
clUa Bat ddng san va Thép, chirng té vé kha nang lam chd chu ky cla HPG.
Hinh 43: Du bao vé c¢éng suat ctia HPG sau khi hoan thanh Dung Quéc 2

0%

16 m Thép xay dweng m HRC
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- =01 0 0 B

2010 1014 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
DUNG QUOC 1 XAY DUNG DUNG QUOC 2 XAY DUNG

——

Ngudn: FNS Research

2. Nhu cau nganh xay dung
Hinh 44: Téng chiéu dai dudng cao téc tai cac quéc gia
ASEAN nam 2023
- 500 1,000 1,500 2,000 2,500 35

Hinh 45: Du bao dau tu co s& ha tang ctia Viét Nam

mVOncan mVOn dava du kién dau tu

Indonesia 30

Malaysia
r = = e e e = 25

| Viét Nam s — 1
“Philippines  mo— ) 2
Myanmar 1
Théi Lan
Lao !
Campuchia
Singapore

Brunei 2020A  2025F  2030F  2035F  2040F
Don vi: Km - Ngudn: B6 GTVT, FNS Research Don vi: Ty USD - Nguén: Infrastructure Outlook, FNS Research

Theo udc tinh cla Global Infrastructure Outlook, t&i nam 2025 Viét Nam sé can khodng 22.2 ty USD nguon vén
danh cho dau tu co s& ha tang. V&i mirc tang trudng trung binh CAGR khodng 4.3%, con sé nay sé la 31.9 ty USD
vao nam 2040. Tuy vay, udc tinh Viét Nam mdi chi c6 dd ngudn lyc dé dap ing khoang 82-83% lugng von nay.

(2] o (€] o

lIIlIII
o
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Nguon luc chd yéu cda Bd GTVT dugc danh cho dai du an cao téc Bac-Nam phia Dong giai doan 1&2 (chiém gan
70% téng k& hoach voén 2023 cda Bo). Chinh vi vay, téc d6 xay dung cao tdc tai Viét Nam da dugc cdi thién dang
ké. Néu trong giai doan 2011-2020, Viét nam chi xdy mai dugc trung binh 107 km dudng cao té¢ méi ndm thi
trong giai doan 2021-2023, t6c dd xay mdi cao téc da tang gan gap 2 1an, dat trung binh 189km maoi nam.

3. Nhu cau xuat khau

Nam 2023, hoat dong xuat khdu dong gép quan trong
trong téng san lugng. Doanh thu thuan tir xudt khau
dat 34,287 ty dong, chiém 30% téng doanh thu nam
2023. Thi trudng xuat khau ctia Hoa Phat chd yéu nhu
My, Canada, Uc, Nhat Ban, Han Quéc, Singapore, cac
nudc chau Au... S&n phdm 6ng thép, tdn ma, thép du
Ung luc xuat khau dat 229,639 tan, dong gop 21% tong
lugng san phdm thép Hoa Phat cung cdp cho thj
truong. Chung téi ky vong, HPG gilr virng vi thé dan
dau xudt khau, trong bdi canh nhu cau thép thé gigi
phuc hdi cham tang 2.1% so vai cing ky nam 2023 va
tang trudng tiéu dung trung binh hang nam la 1.2% so
vdi cung ky trong giai doan 2024-2026

Hinh 46: Xuat khau lam gia tang bién lgi nhudn ctia HPG
trong nam 2023

s Doanh thu thudn xuét khau

160 mmmmm Doanh thu ban hang 35%
. Ty trong xuét khiu / Doanh thu
140 30%
120 25%
100
20%
80
15%
60 ’
40 I I 10%
> 1] 11
0 0%
2017 2018 2019 2020 2021 2022 2023 Q1- Q1-
23 24

Ngudn: HPG, FNS Research

4. Giathép HRC sé& cai thién ké tir Q4/2024

Hinh 47: Lich str gia HRC FOB CHINA Futures
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Tién té tinh theo USD - Ngudn: investing, FNS Research

Gia thép xay dung dang giao dich v&i mirc nén thap ké
tlr thadng 7 nam 2023 dén nay. Bén canh dé, thi truong
bat déng san trung quoc dang co tin hiéu phuc héi nha
cac chinh sach ttr chinh phu.

Hon nira cac Luat Bat Pai (sra ddi), Luat Kinh doanh
BDS (slra ddi)... vira dugc théng qua mdi day da gop
phan thao g& vudng mac phap ly cho thi truong bat
doéng san, dac biét la cac vudng mac trong qua trinh
dinh gia dat, dén bu va gidi phdng mat bang. Qua do,
gilp cac chd dau tu ddy nhanh tién do trién khai dy
an, mang lai ngudén cung cho thj trudng.

Chang toi ky vong gid sé phuc hoéi tuong duong véi
murc tang trudng tiéu thu thép dy kién vao Q4/2024,
dugc thuc day bdi khi thi trudng bat dong san budc
vao chu ky hoi phuc trong nam 2025 va sy rut lui cda
cac cong ty thép vira va nhé khadi thj truong.

5. Puwong sat cao toc Bac Nam - Co hdi méi ctiia HPG

Chinh phu sé xem xét chu truong quan trong la xay
dung tuyén dudng sat cao toc trén tuyén Bac -
Nam. B6 Chinh tri da cé Két luan 49-KL/TW ngay
28/2/2023 vé dinh huéng phat trién giao théng van
tai dudng sat Viét Nam dén nam 2030, tam nhin dén
nam 2045, do d6 Chinh phd phai cu thé hoa chu
truong nay.

Theo Nghién clru ki thuat vé Budng sat can cao téc
cla ALMEC Corporation cho thdy, céng trinh thir
nghiém Tuyén Long Thanh (Thu Thiém - Long
Thanh) dang phu hgp vé cong nghé va ky thuat dé
trién khai xay dung dudng sat cao téc Bac Nam

Hinh 48: So' dd tuyén thir
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Ngudn: Japan International Consultants for Transportation Co., Ltd
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Hinh 49: Bang Khai quat cong trinh

Loai cong trinh

Doan dudong dap
Poan dudng dao
Coéng trinh cau vuot

Cau

Cong hop

Ham

Cong trinh nha ga
Téng cong

Hinh 50: Bang du toan chi phi
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Chung tbi dua vao bang théng ké chi phi du toan theo
phuong an thuc nghiém tuyén Tuyén Long Thanh (Thu .

Hang muc

Thi cdng, xay dung cong trinh
PBudong ray

Nha ga

bién luc

Thong tin, tin hiéu

Bai d6 dau may toa xe, nha xudng
Cong (1-6)

Chi phi bdo tri bdo dudng

Chi phi huan luyén dao tao
Cong (1-8)

Dau may toa xe

Thu hoi dat va dén bu

Cong (1-10)

Phi tu van

Phi dy phong (5%)

Thué

Téng cong

Chi phi cho méi km

Tuyén Long Thanh (Thd Thiém - Long Thanh)
Ti Ié cau thanh (%)

Chiéu dai (km)
5.6
4.6
23.4
1.6
0.1
0.0
2.0
37.2

14.9
12.3
62.8
4.3
0.3
0.0
5.4
100

Ngudn: Japan International Consultants for Transportation Co., Ltd

Noi té
Ty VND
9,601
870
4,185
813
189
1,276
16,934
0
437
17,371
0
5,880
23,251
695
869
869
25,682
690.4

Ngudn: Japan International Consultants for Transportation Co., Ltd

Ngoai té
Ty VND

1.067
1.251
414
6.579
2,961
1.559
13,831
441
109
14,381
1.197
0
15,578
553
697

0
16,829
454.2

Téng cong
Ty VND
9,602
871
4,599
820
3,150
1,278
30,765
441
546
31,752
1
5,880
38,829
1,248
1,566
869
42,511
1,145

Hinh 51: Phuong an dau tu duong sat téc dé cao Bac - Nam
TUYEN DUONG SAT CAO TOC BAC - NAM

Thiém - Long Thanh) clla Co quan Hgp tac Quoc té
Nhat Ban (JICA), cho thdy rang Tong chi phi cho méi km ¥
la 1,145 ty déng trong do chi phi Xay dung céng trinh,

dudng ray, nha ga dat mdc 417.5 ty déng/km chiém

36.48% t6ng chi phi.
Xét riéng toan tuyén Bac Nam vdi téng chiéu dai 1,559

km, chdng téi nhan thay chi phi Xay dung céng trinh,

dudng ray, nha ga cé thé 1én mirc 650,907 ty dong
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6. Dich ta lgn chau phi (ASF) tao Igi thé cho HPG khi gia heo tang

S0 2 2002 - 2050
ty déng

Ngubn: Nguyén Truong
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Hinh 52: Chu ky gia heo hoi tai thi truéng trong nuéc tir  Nguyén nhan clia gid heo hoi tang la do dich ta lgn

daunam 2023 dénnay chau Phi (ASF) thoi gian vira qua da anh hudng I6n dén
DIEN BIEN TH| TRUONG CHAN NUOI VIET NAM ngudn cung con giéng, khién cac doanh nghiép chan
B'?",";"QF'?"? nudi I6n dang phai nhap heo gidéng vdi chi phi cao.
70 @ M @ .. Changtdi ky vong tir nay dén cudi ndm, gia thit heo s&
Nong ho 64

gitr dugc & murc 6n dinh va di ngang trong khoang tir
68,000 - 70,000 dong/kg. HPG dang duy tri san lugng
Nenght hals, — heo thuong pham khoang 352,000 con vao nam 2023.
ging dé i din han ché Theo d6 chung t6i ky vong két qua kinh doanh mang
heo trong nam 2025 sé kha quan gitra boi canh dich
T3 T THB T TSI Ted T3 T2 To23 TIo23T22 Tiae maae mas wae e ASF VAN con dién bién phurc tap.
Ngudn: BaF Viét Nam

ban catld

Nguén cung
han ch

Nong ho
ban cat 16

40

VI. DU PHONG KET QUA KINH DOANH

2023A 2024F 2025F

Doanh s6 120,355 129,727 145,125
Cac khoan giam tru -1,402 -1,511 -1,691
Doanh sé thuan 118,953 128,215 143,434
Gia von hang ban 106,015 105,136 116,182
Lai gbp 12,938 23,079 27,252
Thu nhap tai chinh 3,173 2,293 2,293
Chi phi tai chinh -5,192 -5,370 -6,037

Chi phi léi vay -3,585 -3,864 -4,373
Chi phi ban hang -1,961 -1,932 -2,161
Chi phi quan ly doanh nghiép -1,307 -1,119 -1,252
L&i/(16) tlr hoat déng kinh doanh 7,651 16,951 20,095
Thu nhap khac 772 832 931
Chi phi khac 630 679 760
Thu nhap khac rong 142 153 171
EBIT 7,793 17,104 20,266
Chi phi thué TNDN -1,074 -3,289 -4,053
Lgi nhuan thuan sau thué 6,835 13,852 16,407

Nguoén: FNS Research

VIl. DPINH GIA VA KHUYEN NGHI
. Két qua Pinh gia theo P/E

Gia Vén héa q
i Ent
déng SLC? luu thi Enterprise nterprise EBITDA EBITD.A LNST Debt/
Ma CK Tén cong ty Qudc gia - hanh o Value Value P/E P/B Margin
clra trudng JEBITDA /CP EBITDA
|__uso_ | TrcP | TrusD Tr UsD (Tr USD)

HPG.HM Hoa Phat Group JSC Vietnam 1.06 6,396.25 6,768 8,548 10.74 | 1564 | 1.58 0.13 15.1% 280.31 2.23
004020.KS Hyundai Steel Co Korea 20.31 133.45 2,710 9,428 594 | 1384 @ 0.21 12.24 8.4% 342.23 4.05
BOL.ST Boliden AB STO | Sweden 29.65 273.51 8,141 9,345 597 | 11.20 | 1.55 5.82 20.3% 603.36 0.79
5406.T Kobe Steel Ltd TYO | Japan 11.52 396.35 4,815 9,196 4.62 6.20 | 0.67 5.26 12.0% 769.84 2.03
601168.55 Western Mining Co Ltd SHH | China 2.26 2,383.00 5,394 8,841 9.67 | 13.41 | 412 0.38 14.6% 596.42 2.97
000959.5Z Beijing Shougang Co Ltd SHZ | China 0.38 7,794.61 2,991 8,735 26.58 | 30.79 | 0.49 0.04 2.1% 106.20 15.45
000630.52 Tongling Nonferrous Metals Group Co Ltd SHZ | China 0.44 12,792.92 5,600 8,620 9.12 | 1218 | 1.45 0.07 5.1% 534.61 2.04
1818.HK Zhaojin Mining Industry Co Ltd HKG | Hong Kong 1.82 3,402.39 6,202 8,491 2043 | 62.70 | 7.51 0.12 35.8% 118.12 4.43
EREGL.IS Eregli Demir ve Celik Fabrikalari TAS IST | Turkey 1.73 3,500.00 6,046 7,886 10.90 | 21.00 | 1.00 0.24 14.2% 146.86 2.27
CRS.N Carpenter Technology Corp NYS | USA 143.94 49.61 7,141 7,781 18.27 | 54.92 @ 5.68 8.59 15.8% 56.40 1.50
NKG.HM Nam Kim Steel JSC HSX | Vietnam 0.84 263.28 221 407 10.51 17.62 | 1.06 4.84 4.79
HSG.HM Hoa Sen Group HSX | Vietnam 0.83 615.98 509 726 874 | 1149 1.8 0.14 5.7% 1.24 2.60
Trung Binh 17.90 3,166.78 | 4,711.33 7.333.63 11.79 | 22,58 | 2.21 3.00 0.14 296.70 3.76

Trung vi 1.78 1,499.49 5,496.64 8,583.87 10.09 1474 | 1.31 0.24 0.14 213.59 243

Cao 143.94 12,792.92 | 8,140.73 9,428.44 26.58 | 62.70 | 7.51 12.24 0.36 769.84 15.45

Thap 0.38 49.61 221.18 406.70 4.62 6.20 0.21 0.04 0.02 1.24 0.79

Nguon: Refinitiv Eikon, FNS Research
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Két qua dinh gia

LNST 2024 13,852 26,171 53,421

SLCPLH (Tr c6 phiéu) 6,396.25 50,000

EPS forward 2024 2,366 40,000 +96.05% 12,665 39,915
cla h'e‘n al 26300 30,000 27,250 27,250

P/E nganh 22.58

Gia P/E muc tiéu 53,424 20,000

Gia tri s6 sach Fw2024 18,061 10,000

P/B nganh 2.21

Gia P/B muc tiéu 39,915 " Kétquatheo phuong phap P/E Két qua theo phuong phéap P/B

Nguoén: FNS Research

2. Két qua dinh gia theo phuong phap chiét khau dong tién FCFF

Gié tri hién tai ctia dong tién tu do 24,189
T6c d6 tang trudng dai han 2%  Laisudtphirdiro 3%
Gia tri doanh nghiép 327,780 Phan bu rdi ro von ¢ phan 12%
Tién va tuong duong tién 17,453 BeFa e 1'107
S6 lugng c6 phiéu dang luu hanh 6,396.25 SRR AL
(T.rleu co p-r’1‘|eu) . Chi phi ng vay 8%
Gia muc tiéu (Nghin VND) 41,613 Thué suat 17%
Chi phi ng vay sau thué 6.6%
WACC (Chi phi vén binh quan) 12.71%

Ngudn: FNS Research

3. Tong hop dinh gia
Chung t6i khuyé&n nghi MUA d6i véi c6 phiéu HPG (chién lugc trung va dai han) véi gia muc tiéu la 44,984 VND/cp
(upside 71.04% so v&i gid dong clra ngay 06/08/2024), st dung phuong phap DCF va phuong phéap P/E, P/B v&i P/E
va P/B nganh lan lugt |a 22.58 lan va 2.21 lan.

Phuong phap dinh gia Gia cp (vnd/cp) Ty trong Gia binh quan (vnd/cp)
Phuong phap DCF 41,613 33.33% 13,871
Phuong phap P/E 53,424 33.33% 17,808
Phuaong phap P/B 39,915 33.33% 13,305
Gia tri hgp ly 44,984
Gia tri hién tai (ngay 06/08/2024) 26,300
Upside 71.04%

Nguoén: FNS Research
Hinh 53: Cac su kién trong yéu ciia HPG

45 Nhu cau nganh Thép Gia thép HRC ting HPG np don khéi

o T T . HPG ghi nhan LNST San lwong Thép | .o o sin ira cBPG
Khéi cong KLH Dung  Xay dung suy yéu KLH Dung Quéc K€t T8/2020 o\ ey Q2/2022 HPGgiating o MRty TQ
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Nguobn: FNS Research
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VIIl. PHU LUC BAO CAO TAI CHiNH TOM TAT

BANG KET QUA HDKD 2023A  2024F  2025F BANG CAN POI KETOAN ~ 2023A  2024F  2025F
Doanh sé 120,355 | 129,727 | 145,125 TAI SAN NGAN HAN 82,716 88,420 83,374
Cac khoan giam trir -1,402 -1,511 -1,691 Tién tuong duong tién 12,252 17,453 1,370
Doanh sé thuan 118,953 | 128,215 143,434 DPau tu tai chinh ngan han 22,177 22,177 22,177
Gia von hang ban 106,015 | 105,136 | 116,182 Khodn phai thu ngan han 10,702 10,067 15,785
Lai gop 12,938 23,079 27,252 Hang ton kho 34,504 35,642 40,961
Thu nhap tai chinh 3,173 2,293 2,293 Tai san ngan han khac 3,081 3,081 3,081
Chi phi tai chinh -5,192 -5,370 -6,037 TAI SAN DAI HAN 105,066 133,255 | 160,310
Chi phi ldi vay -3,585 -3,864 -4,373 Khoan phai thu dai han 1,881 1,881 1,881
Chi phi ban hang 1,961 1,932 2,161 Tai san c6 dinh 71,998 80,937 88,742
Chi phi quan Iy doanh nghiép 1,307 | -1,119 | 1,252 | | BAatdongsandau tu 594 594 594
Lai/(18) tirhoat dong kinh doanh | 7,651 16951 20,095 12 sdn dd dang daihan el
Thu nhap khac 772 832 931 Téii san d‘éi h:‘;m khac 4,454 4,454 4,454
Chi phi khac 630 679 760 TONG 'I:AI SA,N 187,783 @ 221,675 | 243,684
Thu nhap khéc rong 142 153 171 NOQ PHAI TRA 84,946 105,867 | 115,629
EBIT 7,793 17,104 20,266 Ng ngan han 71,513 86,768 91,499
Chi phi thué TNDN 1,074 | -3289 | -4,053 | | Nodaihan 13433 | 19,099 | 24130
Loi nhuan thu3n sau thud 6835 13852 16407  VOnchuséhou | 102836 115808 | 128055
TONG CONG NGUON VON | 187,783 | 221,675 | 243,684
LUU CHUYEN TIEN TE 2023A  2024F  2025F | Ngudn: FNS Research
LNST 6,835 13,852 16,407
Khau hao TSCH 6,774 8,391 9,525
LCTT rong tr cac HBKD 8,643 | 22,815 | 14,216
LCTT rong tir hoat dong dau tu -11,995 | -36,580 | -36,580
LCTT tur hoat ddng tai chinh 7,276 15,670 13,008
Luu chuyén tién thuan trong ky 3,924 1,905 -9,355
Tién va tuong duong tién dau ky 8325 | 12,252 | 14,157

Tien va tuong duong tien cudiky | 12,252 | 14,157 | 4,802
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KHUYEN CAO (Mién trir trach nhiém):
NGi dung ban tin nay do Cong ty C6 phan Chirng khoan FUNAN (FNS) cung cép chi mang tinh chat
tham khao. Mdc du moi théng tin déu dugc thu thap tir cdc ngudn tin dang tin cdy, nhung FNS khong
dam bao tuyét déi dé chinh xac ciia théng tin va khdng chiu trach nhiém doéi vdi bat ky van dé nao
lién quan dén viéc s&r dung ban tin nay. Cac y kién, du bdo va udc tinh chi thé hién quan diém cla
ngudi viét tai thai diém phat hanh, bdo cdo chi nham muc dich cung cdp thong tin tham khao chu
khong mang tinh chdt mai chao mua hay ban va nam gitr bat cr c6 phiéu nao.

Bdo cdo nay la tai san clia Cong ty C6 phan Chirng khoan FUNAN (FNS). Khdng ai dugc phép sao chép,
tai san xuat, phat hanh cling nhu tai phan phoi bdo cdo nay vi bat cr muc dich nao néu khéng cé su
déng y ctia FNS. Xin vui long ghi rd ngudn khi trich dan cac théng tin trong béao cdo nay.

LIEN HE:
Phong Nghién ctru Phan tich & Tw van Dau tw - CONG TY CO PHAN CHU'NG KHOAN
FUNAN

Email: research@funan.com.vn
Website : www.funan.com.vn

TRU SO CHINH CHI NHANH SAI GON

D/c: Tang 7 Vincom Center, 72 Lé Thanh Tén, Phuong b/c: Tang 3, sé 353-353bis-355 An Duong Vuong,

Bé&n Nghé, Quan 1, Tp. H6 Chi Minh Phuong 3, Quan 5, TPHCM

Tel : (028) 6295.9158 Tel : (028) 6295.9138

Fax: (028) 6295.9218 Fax: (028) 6295.9178

CHI NHANH DA NANG CHI NHANH HA NOI

D/c: S6 90-92 H6 Xuan Huong, Phuong Khué My, Quan b/c: Tang 10, Téa nha HAREC, s6 4A Lang Ha, Phudng
Ngd Hanh Son, Pa Nang Thanh Céng, Quan Ba Dinh, Ha Nbi

Tel : (0236) 377.9655 Tel : (024) 6283.3666

Fax: (0236) 377.9656 Fax: (024) 3206 8881
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