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BAO CAO DOANH NGHIEP
CTCP TAP DOAN HOA PHAT - HPG (HOSE)

Vai nét vé doanh nghiép

HPG la doanh nghiép hang dau trong san xuét thép ton
I&n nhat ca nwéc (chiém hon 30% thj phan thép xay dung
nam 2022) vé&i chudi gia tri kha hoan thién tlr khai thac
quéng dén cac san pham cudi ciing dwoc st dung rong
rai trong nhu cau xay dwng nha &, nha xwéng, cong trinh
ha tang.

Khuyén nghij MUA
Gia muc tiéu

Tiém nang téng gia 43%
Cb tirc (tién mat/cp) 0%
Ty suét sinh [oi 43%

Théng tin ¢6 phiéu

Phan nganh Vat liéu xay dwng
Thi gia (21/02/2025) 26.45
Bién déng 1 ndm 19.8 -29.0
KLGD binh quéan 52T (tr.cp) 17.974.700
Vén hoa (Ty déng) 173.000
P/E 13.x
P/B 1.5x
%NN s& hiru 21.58%

Dién bién gia

1T 3T 12T
HPG 1% 3% 4%
VNindex 4% 4% 4%

Chuyén vién phan tich
Vi Thé Duyét, CFA
vtduyet@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: MUA

Chung t8i duy tri khuyén nghi MUA t&r bdo céo trién vong ndm 2025 véi HPG va nang gia
muc tiéu Ién 38.000 déng/cp dwa trén bbi canh phuc hdi cla nganh thép trong ndm tdi va
théng tin tich cwc tdi tir thué chéng ban phéa gia HRC Trung Quéc dwoc dua ra.

CAP NHAT KQKD: Trong Q4.2024, DT dat khoang 33.596 ty dong (-18% yoy) va LNST
dat 2.807 ty déng (-6% yoy, -7% qoq). San lwgng san xuét, tiéu thu ctia HPG hut hoi so véi
Q3.2024 mac du buéc vao mua tiéu thu cao diém cudi ndm. Cu thé, trong quy 4, doanh s6
thép xay dung dat 1,16 triéu tn (-4% yoy, +6% qoq), ng thép dat 204 ngan tan (+5% yoy,
+11% qoq), va HRC dat 656 ngan tan (-19% yoy, -11% qoq). C6 thé thay rang doanh sb sut
gidm manh trong Q4.2024 do mat hang HRC cho thay tiéu thu rat kém va thép xay dung
khong thé tang truédng thém do da hoat ddng hét cong suét.

Doanh thu sut giam manh tuy nhién LNST gidm nhe chd yéu do LNST mang néng nghiép
va BDS téng trwdng manh so véi cuing ky, trong khi dé mang thép tiép tuc cho thay sw hut
hoi.

LUAN DIEM PAU TU

Dong lwe tir dai dw an Dung Quét 2 va thué Chéng ban pha gia HRC dwoc
thong qua

Hién tai dw 4an Dung Quéat 2 ctia HPG d3 di t&i nhitng bwédc cubdi cung dé cé thé di vao hoat
dong chinh thire, hién tai dy an dang dirng lai & mirc chay thir va cho thué CBPG chinh
thirc dwa ra. Sau khi dw an hoan thanh va hoat dong hét cong suét sau 2-3 ndm, quy mo
doanh thu ctia tap doan cé thé duy tri & mirc 175.000-200.000 ty ddng/nam véi LNST wéc
tinh khodng 20.000 ty déng-25.000 ty dong.

Tai ngay 21/2/2025, B6 Céng Thwong da chinh thirc thong bao 4p dung thué CBPG tam
thoi véi thép HRC Trung Quéc véi mive thué trong khoang tir 19,38% tdi 27,83% véi thoi
gian c6 hiéu luc sau 15 ngay va ap dung tam thdi trong 120 ngay. V&i mirc thué nay, ching
t6i cho rang thép Trung Quéc kho cé thé canh tranh véi HPG. Chuing téi cho réng day sé la
dong lwc Ién gitp thuc ddy manh mé san lwong tiéu thu cia Dung Quét 2 va Ia théng tin
tich cwe ddi véi ky vong gia cd phiéu.

Nganh thép ndi dia duy tri tiéu thu rat tich cwc nh& giai ngan BDTC va dan
dung phuc héi. Tiéu thu néi dia bét canh tranh véi hang TQ.

Thi trwdng bat dong san trong nwéc sau nhidu chinh sach hé tro clia chinh phii va mét bang
15 suét thap da c6 dau hiéu phuc hdi dang ké so véi giai doan déng bang trwéc d6. San
lwong tiéu thu cac san pham thép ndi dia c6 mirc hdi phuc twong (rng kha tét trong Q4.2024.
Ngoai ra, HPG v&i vi thé 1a nha san xuét thép sb 1 Viét Nam tiép tuc gia ting thi phan 1&n
38%. Tiéu thu thép xay dwng, ng thép ctia HPG gén lién véi xay dwng trong nwéc va du
kién tiép tuc duy tri tét.

Diém tich cwc dén tir viéc thép HRC Trung Quéc da c6 dau hiéu gidam xuat khdu vao VN
trong trong thang 1.2025, cu thé, mirc xuét khdu thép vao VIét Nam chi dat 537 nghin tan,
gidm so v&i mét bang 800 nghin dén 1 triéu tn thép méi thang trwéc d6. Didu nay gitp cho
san lwong tiéu thu HRC ndi dia khéi sic trong bdi canh xuét khau hut hoi.
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CTCP TAP DOAN HOA PHAT - HPG (HSX)

MUA - 38.000 VND/CP (+43%)

San lwong nhap khau thép Trung Quéc cua Viét Nam
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Nguén: Téng cuc hai quan

Trién vong gia thép thé gi®i tao day va bat dau chu ky di lén

Trién vong I4i suét ha trén toan thé giai gitp kich thich thi trwdng nha & tai cac québc gia déi
tac cha lyc cla Viét Nam nhw My, Chau Au, ASEAN. Diéu nay tiép tuc 1a ban dap cho thj
truerng xuét khau thép thuan loi va duy tri dwoc mike san lwong tét trong cac quy tiép theo.
Ngoai ra, yéu t6 thay ddi I&n t&i nhu cAu thép toan thé gidi tdi tr Trung Quéc sau bién phap
kich thich I&n nhét tir dai dich. Chung t6i cho réng, nhu ciu cho nganh thép Trung Quéc da
tao day va cé nhiéu dong lwec phuc hdi va kich thich gia thép téng trong nam t&i.

2022A 2023A 2024A 2025F 2026F
Doanh thu thuan 141.409 118.953 138.855  150.093 185.150
LNST 8.444 6.800 12.020 16.350 21.315
Tang trudng DT -5,53% 15,88% 16,73% 8,09% 23,36%
Tang tredng LNST  -75,54% -19,46% 76,75% 36,02% 30,37%
TS LN gép (%) 11,85% 10,88% 13,32% 16,00% 19,33%
ROE — TTM (%) 10,87% 6.84% 11,05% 13.64% 15,95%
EPS - TTM (dong) 1326 1.069 1.879 2,556 3.332
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Dw bao va dinh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 14.9% theo CAPM (Rf = 3%,
Risk premium = 11%, beta = 1.1)

Chi phi vay = 8%/nam (lai vay ngan hang)
WACC = 12.3%

Théng sé tinh toan: P/E
Trung binh/trung vi nganh: 11x
(chi tiét trong phu luc 1 dinh kém)

CTCP TAP DOAN HOA PHAT - HPG (HSX)

Trwédc nhirng thay ddi dang ké vé chinh sach méi tai Trung Quéc cliing sy &m
lén cua thi trwdng BDS nodi dia va théng tin tich cuc tlr thué CBPG sém hon
dw kién, chung tdi diéu chinh nang dw phéng loi nhuan ctia HPG cho ndm
2025F/26F lan lwot dat 16.350 va 21.5315 ty dong. Chang t6i cho réng tiém
nang cai thién loi nhuan cé thé tét hon niva trong kich ban gia thép héi phuc
manh hon dw kién.

Chung téi wéc tinh gia muc tiéu dat 38.000 dong/cp, twong duwong véi P/E
muc tiéu dat 10x dwa trén 2 phwong phap chiét khdu FCFF va so sanh P/E
v&i ty trong 50/50.

Dinh gia bang FCFF:

FCFF: ty dong 2025F 2026F 2027F 2028F
LNST 16.350 21.315 24.610 35.899
Khéu hao 7.418 15.858 15.988 15.650
Thay d6i WC (490) (13.084) 5933 (2.866)
CAPEX (24.246) (14.601) (5.655) (5.744)
Chi phi lai vay 3.833 8.034 6.910 6.436
FCFF 2.099 15.915 46.404 48.087
Tdng gia tri doanh nghiép 373.876
Trtr: Vay no’ rong 74.211
Gia tri VCSH 299.665
S6 lwong CPLH (tr.cp) 6.396.250.200
Dinh gia 47.000

Dinh gia biang phwong phap so sanh P/E

Bién sb Hé s6 ap dung
LNST du phéng 2025 (ty ddng) 16.350
P/E ap dung (trung binh/trung vi/lich str) 11x
Vén hoa wéc tinh (ty ddng) 180.000
Sé lwgng CPLH (tr.cp) 6.396.250.200
Gia muc tiéu (dong/cp) 28.000
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DINH GIA TWONG DPOI

PHU LUC 1
SO LU'QC DOANH NGHIEP

Twong quan P/B va ROE Lich str dinh gia cia HPG P/E nganh
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BAO CAO KQKD (ty dong) 2020A 2021A 2022A 2023A 2024A 2025F
Doanh thu 90,119 149,680 141,409 118,953 138.855 150.093
GVHB (71,214) (108,571) (124,645) (106,015) (120.358) (118.143)
L¢i nhuan gop 18,905 41,108 16,763 12,938 18.498 31.950
Chi phi ban hang (1,094) (2,120) (2,666) (1,961) (2.337) (2.702)
Chi phi QLDN (690) (1,324) (1,019) (1,307) (1.546) (1.650)
EBIT 17,120 37,664 13,078 9,669 14.615 27.599
Doanh thu tai chinh 991 3,071 3,743 3,173 2.619 3.652
Chi phi tai chinh (2,824) (3,732) (7,026) (5,192) (3.967) (6.085)
Loi nhuan khac 66 48 129 142 (733) 50
Loi nhuan t cong ty lien doanh, lién két 2 4 - - - -
LNTT 15,355 37,057 9,923 7,793 13.693 25.217
Chi phi thué TNDN (1,849) (2,536) (523) (992) 92 (3.026)
LNST 13,506 34,521 8,444 6,800 12.020 16.350
Loi ich clia cb dong thiéu sé 67 43 (39) (35) 0 -
LNST cé dong cong ty me 13,439 34,478 8,483 6,835 12.020 16.350
Lai co ban trén cé phiéu (ddng) 2,311 7,166 1,459 1,175 1.879 2.556
BANG CAN DBOI KE TOAN (ty dong) 2020A 2021A 2022A 2023A 2024A 2025F
Tién va cac khoan twong duong tién 13,001 22,471 8,325 12,267 6.888 17.432
Cac khoan dau tw ngén han 8,822 18,236 26,268 22,162 18.975 21.013
Cac khoan phai thu 6,125 7,663 9,893 10,702 7.622 12.336
Hang tén kho 26,287 42,134 34,491 34,504 46.521 38.842
Tai san ngén han khac 2,566 3,650 1,538 3,081 7.073 3.182
Tai san ngan han 56,800 94,155 80,515 82,716 87.079 92.806
Tai san cb dinh 65,562 69,281 70,833 72,014 67.428 75.773
Cac khoan dau tw dai han 171 7 1 40 137 50
Tai san dai han khac 1,862 3,738 4,100 4,454 4.587 4.503
Tai san dai han 74,711 84,082 89,821 105,066 137.411 165.620
TONG TAI SAN 131,511 178,236 170,336 187,783 224.490 258.426
Cac khoan phai tra 10,916 23,729 11,107 12,387 14.110 16.184
Vay ng ngan han 36,798 43,748 46,749 54,982 55.883 47.257
Ng ngan han khac 4,261 5,983 4,530 4,144 5.511 4.410
N¢ ngén han 51,975 73,459 62,385 71,513 75.503 67.852
Vay no dai han 17,343 13,465 11,152 10,399 27.080 65.399
No' dai han khac 2,973 532 686 3,034 7.258 57
No¢ dai han 20,316 13,996 11,837 13,433 34.339 65.456
NQ PHAI TRA 72,292 87,456 74,223 84,946 109.842 133.307
Vén cb phan va thing dw vén cb phan 59,220 90,781 96,113 79,608 114.647 125.119
Loi nhuan chwa phan phéi 21,783 41,763 33,834 17,170 49.576 59.861
C6 phiéu quy - - - - - -
Vén khac - - - - - -
VON CHU SO HO'U 59,220 90,781 96,113 79,608 114.647 125.119
Loi ich ¢b dong thidu sb 158 155 106 155 293 263
TONG NGUON VON 131,511 178,236 170,336 164,554 224.490 258.426
BANG LU'U CHUYEN TIEN TE (ty dong) 2020A 2021A 2022A 2023A 2024F 2025F
Lwu chuyén tién té tir HDKD 9,004 26,721 12,192 9,472 7.027 9.862
Lwu chuyén tién té t HDDT (16,605) (19,669) (24,712) (12,801) 1.277 (25.813)
Lwu chuyén tién té tir HDTC 16,051 1,740 (1,617) 7,273 - 26.495
Lwu chuyén tién té thuan trong ky 8,450 8,792 (14,137) 3,944 (5.365) 10.544
Tién va twong dwong tién dau ky 4,545 13,696 22,471 8,325 12.252 6.888
Tién va twong dwong tién cudi ky 13,001 22,471 8,325 12,267 6.888 17.432
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PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i ctia cb phiéu tlr 15% tré Ién trong vong 06 thang ti

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 06 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 06 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé Birc Quang, CFA Vii Thé Duyét
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phéan tich
Idguang@vcbs.com.vn vtduyet@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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