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

Vai nét vé doanh nghiép

HPG la doanh nghiép hang d4u trong san xuét thép I&n nhat
ca nuoc (ndi dia HPG chiém 40% thi phan thép xay dwng &
46% thi phén HRC - 2024) véi chubi gia tri kha hoan thién
tir khai thac quéng dén cac san pham cudi cung. Téng
CSTK t&ng manh tir 9,1 triéu tAn-2024 lén dén 14,7 triéu
tAn-2026 khi c6 déng gép ttr NM Dung Quét 2.

Khuyén nghi

Gia muc tiéu

Tiém nang téng gia +30%

Théng tin ¢6 phiéu

Phéan nganh Thép
Thi gia (28/05/2025) 25.600
Bién déng 1 ndm 21 -30
KLGD binh quan 15D (tr.cp) 1,2
Vén hoa (Ty déng) 164.064
P/E 13,6x
P/B 1,4x
%NN s& hiru 25,3%
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DANH GIA:

Chung tdi khuyén nghi HPG véi gia muc tiéu 33.180 dong/cp, twong dwong voi
P/E muc tiéu dat 13.7x.

CAP NHAT KQKD:

Q1.2025: DTT Q1.25 tdng manh 21,9% yoy dat 37.622 ty ddng nh& vao mang
thép tdng manh 24,8% yoy dat 35.715 ty ddng. DTT mang thép tang chi yéu
nh¢ san lwgng tiéu thu ndi dia cia thép xay dwng va HRC tdng manh. LNST CD
CT me dat 3.344 ty ddng (+16,5% yoy, hoan thanh 22% KH nam).

Tbng san lwong ban hang HPG wéc tinh tang 24% yoy, dat gan 2,5 triéu tan.
Trong d6 tang trwdng chi yéu la dén tiéu thu noi dia cta thép xay dwng va thép
can néng (HRC), twong &ng tang 51% yoy va tang 84% yoy.

Téng san lweng xuét khdu gidm manh -47% yoy so v&i cuing ky ndm ngoai, chi
dat 382 nghin tan, giam manh & hau hét cac phan khuc san pham.

LUAN DIEM AU TU

Chung tdi ky vong HPG sé& hwéng loi tr nhu cau héi phuc manh mé tir phan
khuc thép xay dwng va dac biét 1a thép can néng-HRC. Viéc ap thué CBPG (AD
20) c6 hiéu Iwc tir 07/03/2025 da giup san lwong ban HRC tich cwc. Ky vong
HRC cia DQ2 GP 1 sé dat hiéu suét 55%, hiéu suét cia Dung Quét 1+2 dat
78% trong 2025.

Nhu cau thép dy kién tang trwdng tlr xay dwng cong trinh ha tAng giao théng,
dau tw cong cta Chinh phi dwoc thic ddy manh mé va ky vong nhu cau xay
dwng dan dung tang khi cac rao can phap ly dwoc thao g& va méi trwdng kinh
doanh cai thién thuc déy tiéu thu thép.

O o e Chi tiéu tai chinh 2022A 2023A 2024F 2025F
VRPN KUK AR ‘
SN N DTT (ty déng) 141.409 118.953 138.855 178.041
1T 3T 127 Téng trwéng DT -5,5% -15,9% +16,7% +28,2%
HPG 1% 0% 9% LNST (ty ddng) 8.484 6.835 12.021 16.172
VNIndex *6% 3% 5% Tang trudng LNST -75,4% -19,4% +75,9% +34,5%
Ty 1& s& hiru
ye No/TTS (%) 43,6% 45,2% 48,9% 43,0%
BLD & lién quan 42,01% N
TS LN gop (%) 11,9% 10,9% 13,3% 15,0%
Nwé&c ngoai 25,35%
, ROE — TTM (%) 8,8% 6,7% 10,5% 12,5%
Khac 32,64%
EPS - TTM (d6ng) 1.459 1.175 1.879 2.325

Chuyén vién phan tich
Nguyén Thj Thu Hang
ntthang-hcm@vcbs.com.vn - 028 3820 8116 ext 644

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

VCBS RESEARCH ©


mailto:ntthang-hcm@vcbs.com.vn
https://vcbs.com.vn/trung-tam-phan-tich

CTCP TAP DOAN HOA PHAT - HPG (HSX)

vees V

Wietcombank Securities

Két qua kinh doanh Q1.2025

Tiéu chi Q1.2024 Q1.2025 % YoY 2023 2024 %YoY Nguyén nhan

0, 0,
Doanh thu 30.852 37.622 21,9% 118.953 138.855 +16,7% Doanh thu Q1.25 ting manh 21,9% yoy nhé vao mang thép tang

] . . manh 24,8% yoy. DTT méang thép tang chi yéu nhd san lwong
- Thép 28.624 35.715 +24,8% 111.796 129.824 +16,1% sy thu noi dia cla thép xay dwng va HRC tang manh, twong
trng tang 51% yoy va tang 84% yoy.

- Néng nghiép 1.517 2.033 +34,0% 6.153 6.909 +12,3% X .
Mang néng nghiép ghi nhan KQKD tich cwc hon nh& mat bang

gia heo Q1.25 woec tinh tang 30-47% yoy.

-BbS 712 202 -71,6% 1.004 2123 +111,5%

Q1.2025: LNST CT me tang 16,5% yoy dat 3.344 ty dong nho
2.871 3.344 +16,5% 6.835 12.021 +75,9%  dong gop tich cwe clia mang thép phuc hoi (+18,1 % yoy) va
mang néng nghiép (+125% yoy).

LNST Cb CT
me

Bién gop Q1.25 téang do bién mang thép va ndng nghiép tich

Bién gop 13,5% 14,4% +95 bps 10,9% 13,3%  +245 bps cuc

DTT vaLNST Q1.2025 dat 37.622 ty ddng va 3.344 ty dong, tdng manh 22,1% yoy va 16,5%
yoy twong &ng (hoan thanh 22% ké hoach 2025). Tang trudng chi yéu tlr mang thép véi
DTT tang manh 24,8% dat 28.624 ty ddng nhé&r ddng gop san lwong clia Dung Quét 2.

Chi tiét LNST theo mang hoat dong: (1) Thép: dat 2.850 ty ddng (+18,1%); (2) Néng nghiép:
dat 411 ty ddng (+125,2% yoy) va BDS dat 89 ty dong (-67,4% yoy).

DBHCD 2025 KHKD 2025: DTT dat 170.000 ty déng (+22,4% yoy), LNST dat 15.000 ty ddng (+24,8% yoy).
BLD danh gia ké hoach kinh doanh twong déi thach thirc va can nd lwc trong bdi canh thé
gi&i bién dong. Tuy nhién, HPG sé& khéng diéu chinh ké hoach kinh doanh.

HPG dat muc tiéu nhadm dén thi trwong noi dia, xuat khdu muc tiéu & mic dwdi 20% cia
méng thép (2024: XK chiém 31%, trong d6 chd yéu XK di Bong Nam A)

Cé tirc 2024: thay ddi phwong an chi tra toan bd bang cd phiéu thay vi nhw ké hoach ban
dau 1a 5% bang tién mat & 15% bang cb phiéu. Ly do: diéu chinh tw dién bién chinh sach
Thué dbi ’ng ctia TT Donald Trump va trén co s& than trong nham bdo dam ngudn vén tién
mat.

C6 tirc 2025: 20% (chwa xéac dinh 1a tién hay cb phiéu)

Nha may Dung Quét 2: GP 1 da hoan thanh va dang van hanh gan téi da CSTK, san phdm
HRC da ghi nhan bat dau tlr thang 3 nam nay, d& cé don hang dén hét gitra ndm. GD 2 sé
duwoc hoan thanh vao T10 nam nay, 16 cao thir 2 dy kién dwoc ddy nhanh tién d6 dé dwa vao
hoat déng trong Q4.25. Chi phi khau hao va Iai vay da dwoc bat dau ghi nhan vao thang 3.

Thép chéat lwong cao: day Ia buéc di chién lwgc giip HPG da dang hoa san pham va bot
phu thudc vao thép xay dwng vén mang tinh chu ky.

+ Pang lam NM san xuét ray dat tai Dung Quéat 2 véi tdng mirc dau tw 14.000 ty. Nha may
thép ray ban chét la nha may thép hinh. NM thép chét lwong cao (trong d6 cé thép ray) dw
kién khéi cong vao T5.2025 va hoan thanh vao T5.2027, cong suat khoang 500-600.000
tAn/nam.
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Tbng nhu cau thép cho cac dw an dwong sat hién tai wéc tinh 10 triéu tn thép (thép dwong
ray chi chiém ty trong nhé trén doanh thu).

+ HPG dang gép rut trién khai dy an dic can thép chét lwong cao, da ky véi Tap doan
Primetals hop ddng cung cap day chuyén duc & can thép cong suét 500.000 tAn/ndm véi
san pham la thép l1am bd 16p, tanh 16p 6 t6, thép dap ngudi, dw (rng lwc... Dy an dw kién hoan
thanh cudi 2026.

Nha may thép Phua Yén (500ha): HPG dang c6 ké hoach phat trién dw an véi CSTK 6 triéu
tAp/nam, tdng mirc dau tw 86.000 ty déng. Loai thép van dang trong giai doan nghién cru va
chwa xac dinh. Néu lam san phdm HRC, thi v&i viéc téng nhu cau thj trudng Viét Nam khoang
13 triéu tAn (+3-5% yoy) van c6 thé hap thu dwoc (HRC Pha Yén du kién hon 3 triéu tén).

KQKD Q1.2025 Q1.2025: Doanh thu Q1.25 tang manh 21,9% yoy dat 37.622 ty ddng nhd vao mang thép
tang manh 24,8% yoy dat 35.715 ty déng. DTT mang thép tang chd yéu nhd san lwong tiéu
thu ndi dia cla thép xay dwng va HRC tang manh, twong (rng tang 51% yoy va tang 84%
yoy.

LNST CD CT me dat 3.344 ty ddng (+16,5% yoy, hoan thanh 22% KH nam).

Téng san lweng ban hang HPG wéc tinh tdng 24% so véi cling ndm ngoai, dat gan 2,5 triéu
tan. Trong d6 tang trwdng chd yéu la dén tiéu thu noi dia ciia thép xay dwng va thép can néng
(HRC), twvong trng tang 51% yoy va tang 84% yoy.

Téng san lwong xuét khau gidm manh -47% yoy so v&i cung ky ndm ngoai, chi dat 382 nghin
tan, gidm manh & hau hét cac phan khtc san pham.

HRC: san lwong tiéu thu T3/25 tdng manh 23% yoy dat gan 994 nghin tan, trong do chi yéu
tang manh ti thj trero'ng néi dia +84% yoy, trong khi XK gidm 64% yoy. Chung t6i quan sat
san lwong tiéu thu ctia HRC cha HPG tich cwc hon nhiéu so véi FHS, cu thé SL tang manh
23% (ndi dia +84% yoy, XK -64%), trong khi d6 FHS gidm nhe 3% (ndi dia +59% yoy nhuwng
XK gidm manh 81% yoy).

San lwong tiéu thu ctia 2 DN SX HRC duy nhat VN Nhu ciu nhap khau HRC hang nam cua Viét

Nam
mXK HPG ®=Noi diaHPG =NoidiaFHS = XK FHS

Trigu tén NK tir nuéc khac  ®NK tir TQ
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Nguén: VSA, FiinPro, VCBS téng hop

San lwong HRC cta Dung Quét 2 GD1 bat dau ghi nhan tir T3/25, nhw vay wéc tinh san
lwgng ban hang HRC tang thém tr DQ2 tir thang 3 da dat 84% CSTK cta NM. San lvgng
clia GD1 sé dwoc ghi nhan chi yéu tr Q2.2025. Twr ngay 07/03/2025, Thué CBPG (AD20)
chinh thirc ¢c6 hiéu lyc va thdi han kéo dai trong 120 ngay.

Hién tai, VN chi c6 HPG va Formosa Ha Tinh (FHS) san xuét san phdm HRC tai Viét Nam,
téng tiéu thu ndi dia HRC 2024 dat 6,5 triéu tAn, XK 2,7 triéu tan. Trong d6, HPG chiém thi
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San lwong thép thanh phdm HPG

épXD mHRC

CTCP TAP POAN HOA PHAT - HPG (HSX)
33.180 VND/CP (30%)

phan 44% va FHS 56%, trong d6 thi phan ctia FHS tai néi dia va XK déu cao hon HPG. Trong
do, HPG da dat gan 100% cong suét, FHS dat ~ 71% CSTK.

Chung t6i cho rdng HPG va FHS sé huéng loi tir Thué bao ho ctia Viét Nam cho HRC, trong
khi FHS hién tai da chay 70% CSTK nén sé& con dw dia ~ 1,5 triéu tAn, HPG v&i NM Dung
Quét 2 CSTK 2,8tr tn cho 2025 va tang lén 5,6tr tAn 2026 sé giup HPG huéng loi phan Ién
tr viéc dich chuyén nhu cdu HRC nhap khau sang noi dia, dac biét 1a khi san lwong nhap
khau tlr Trung Quédc (khodng 4-6 triéu tAn/nam) sé bét dau gidm trong thoi gian ti.

San lwong HPG chia theo thi trwéng
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Nguén: Bloomberg, VSA, FiinPro, VCBS téng hop
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Trien vong 2025 Thi trweng noi dia: ching t6i cho rang véi lan séng bao ho ctia nganh thép trén thé gici sé

tao ap lwc cho cac DN VN, cac DN sé tap trung vao thj triedng ndi dia va ky vong san lwong
gia tang ti cac dy an cong trinh ha tang giao théng, dau tw céng cia Chinh phi dwoc thac
day manh mé, nhu ciu xay dung dan dung tang sé thuc day tiéu thu thép. Trong thang
04/2025 TP. Ha Noi da ban hanh nghi quyét sb 30 théng qua danh muc 148 khu dat véi téng
dién tich 840 ha dé thi diém cac dy an bat dong san trén dia ban nham g& vwéng vé mat
phap Iy mé& dau cho sw phuc hdi ctia mang bat déng san dan dung. Theo B xay dwng, sb
lwong cdn hd thwong mai dwoc cap phép xay dwng cling bat dau cho thy sw cai thién manh
mé.

Chung ti ky vong mirc Thué CBPG dbi véi HRC nhap khau tir Trung Quéc chinh thic
(~T7/2025) sé tiép tuc gitkr nguyén so v&i mirc ap tam thdi d& bao vé nganh san xuét noi dia.

S6 lwong cin ho thwong mai dwoc cap phép xay
dwng

16,000
14,000
12,000

10,000
8,000
6,000
4,000
2,000 I I

Q123 Q223 Q3.23 Q4.23 Q1.24 Q224 Q3.24 Q4.24 Q125

Nguén: Bé xay dung, VCBS téng hop

Thij trwdng xuat khau: trién vong 2025 sé chiju tac ddng dan xen gilra co hdi va thach thirc,
san pham thép xay dwng va HRC cla HPG ky vong tich cuc, trong khi tén ma va éng thép
sé kém tich cwc hon.

Chung t6i dy phong ty trong san lwgng theo thj trirdng ndi dia/XK trong 2025-2026: 1a 84/16
va 86/14.

My tang Thué bd sung 25% v&i cac san pham thép NK vao My (cé bao gébm sén pham thép
CORE) hiéu Iyc tr ngay 04/03/2025: day la 1énh ap tiép theo trén co s& Lénh ap Thué tv
nam 2018 (Lénh 2018 cé loai trir cho 1 sd nwéc Canada, Mexico, EU, Nhat, Han, Dai Loan,
Braxin, Ukraine). L&nh 2025, My sé& ap dung cho tat ca cac nwéc va khéng cé ngoai 1& hay
loai trir ndo. Viéc nay sé tao co hoi cho Viét Nam gia tang loi thé canh tranh khi xuét khau
thép sang thi truéng My. Tir 05/05/2025, HPG c¢6 thé XK thép hop vao thi tredng My ma
khong bi 4p Thué CBPG do chirng nhan duoc xuat x(r do st dung HRC c6 xuét x tir Viét
Nam. Piéu nay sé tao diéu kién thuan loi cho HPG trong viéc thic ddy xuat khdu éng thép
vao thj trudng My, ddng théi cac DN tdn ma ndi dia st dung HRC clia HPG dé san xuét ciing
c6 thé dwoc mién Thué CBPG nhuw trén.

EU: ngay 07/04/2025, EU c6 két qua so bd ap Thué tam thoi déi véi HRC NK vao EU, theo
do, dbi thi cia HPG |a FHS bj ap mirc Thué 12,1%, HPG la 0%. Cac nwéc khac nhw Nhat
(6,9%-33%), Ai Cap (15,6%) va An D6 dwoc mién thué AD tam thoi. Mire Thué chinh thirc
dw kién sé& cong bd vao 07/10/2025. 2024 EU da nhap khau ~ 10,8 triéu tAn HRC, trong do
waéc tinh tw Turkiye — 15%, An — 15%, Han — 11%, Dai Loan - 9% va Viét Nam — 10% (t6ng
~ 57%). Viéc nay mé ra co hdi XK HRC cho HPG trong théi gian téi khi cac déi tha 1a FHS
va cac nwdc khac bj ap mire cao hon. (2024: EU chiém gan 7% DT thép). Tuy nhién, EU ap
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han ngach ~111.380 tan/qui (t» Q2.25) cho thép NK tir Viéet Nam (XK vuwot han ngach sé
phai chiu Thué bd sung 25%) nén sé gi&i han san lwong XK HRC cta HPG sang EU.

Chung téi dw phéng DT 2025 tang trwéng 28,2 % yoy dat 178.041 ty dong, chu yéu dén tir ting triwdng mang thép 30,4%
yoy. Cu thé: (1) thép xay dung tang san lwong 9,4% yoy, nhd nhu cau dau tw cong tdng manh, (2) HRC tang san lwong 55,4
% yoy nho dat hiéu suét cia NM Dung Quét 1+2 dat 78%, (3) dbi véi 6ng thép va tdn ma chung téi dw phoéng tang trudng 13,9%

yoy va 3,4% yoy.

San lwong (nghin tan)

Doanh thu mang

Bigenena thép 2025 (ty déng)
2024 2025
Thép XD 4,483 4,905 9.4% 65,788
Phoi billet 815 693  -15.0% 7,681
HRC 2,925 4,547 55.4% 70,100
Ong thép 707 806 13.9% 15,199
Ton ma 446 461 3.4% 10,543
Toéng 9,376 11,412 21.7% 169,312
Pinh gia Chung t6i dinh gia cho HPG trong 2025 nhw sau. Chung t6i st¢ dung phwong phap DCF cho
c6 phiéu HPG. Gia muc tiéu ctia HPG la 33.180 dong/cp.
WACC: 12.0% Chiét khau theo FCFF: 2025P 2026P 2027P 2028P 2029P
EBITAT (NOPAT) 19,393 22,166 23,178 25,527 27,400
Beta: 1.24; Rf=3.1%;9=1.5%  Kknh4u hao 8,302 8,432 8,203 7,771 7,340
Equity risk premium= 8.4% Thay dbi vén Iuu dong (2,210) (3.283)  (1,808) (3.256)  (2,822)
DAu tw tai san ¢b dinh (12,500) (12,500) (1,000) (1,000) (1,000)
FCFF 13,742 15,680 30,242 30,738 32,723
Gia tri hién tai ciia FCFF 12,541 12,775 21,995 19,957 18,966
Hién gia cia FCF va TV 269,238
Cong: Tién 25,999
Trir: No vay (82,963)
Gié tri vbn cd phan 212,273
SLCPLH (triéu cp) 6,396
Gia tri HPG (VND) 33,180

Séan lwong XK thap hon du kién do lan séng bao h gia téng tai cac thi trworng xuét khau.

San lwgng dw cung tir Trung Quéc khién &p lwc canh tranh cao tai cac thi trudng xuét khau
va ap lwc canh tranh vé gia véi thép Trung Quéc.

Tién d6 giai ngan dau tw cong thap hon du kién.

vcbs.com.vn | 6



VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o céo nay va/hodc bat ky nhan dinh, théng tin ndo trong bao céo nay khéng phai la cac 16 chao mua hay ban bat ky mét 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 cdo nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach st 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 thong tin cong bd, VCBS khéng 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.

B&o cao nay thudc ban quyén ctia VCBS. Moi hanh déng sao chép mot phan hodc toan bd ndi dung bao cao va/hodc xuat ban ma
khong c6 sw cho phép béng van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 12 thang téi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang téi.

Kha n&ng sinh 1&i clia cb phiéu dwoc tinh bang téng cla tiém nang téng gia ké tir thoi diém cong bd bao céo (da diéu chinh), va ty
suét cb tirc 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 Dirc Quang Nguyén Thi Thu Hang
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich
Idquang@vcbs.com.vn ntthang-hcm@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

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