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hien.nth@shs.com.vn Sau khi tién hanh dinh gia [An dau coé phié’u HPG cua

= . . - Cong ty C6 phan Tap doan Hoa Phat bang cach su
Khuyeén nghi: Tang ty trong dung phuong phap chiét khau dong tién (DCF), SHS

Gia hién tai (13/03/2025): 27.700 VND  dua ra khuyén nghi Tang ty trong ddi véi cd phiéu
Gia muc tiéu: 34.300 VND  HPG, muc gia muc tiéu trong vong 12 thang tdi la
% tang/gidm gia: 23,8% 34.300 VND/cd phiéu, cao hon 23,8% so véi muc gia

dong clra ngay 13/03/2025 véi nhing luan diém chinh

Thong s6 co ban:

; nhu sau:
V?n hda (ty VND);‘ 210.510 e Viéc Viét Nam ap thué chdng ban pha gid doi vdi
=9 luigg el qu haf‘h: 6.396.250.200 thép HRC nhap khau tlr Trung Qudc sé giup thu
KLCP dang niém yét: 6.396.250.200 ~ o ., o K ",
KLGD TB 60 phién (CP): 19.188.000 hep chénh I‘ech gia HRC vdi hang san xuat trong
Gid thap 52w: 24.750 nudc, tao diéu kién cho HPG day manh hoat dong
GialcaoIS 2, 29.950 ban hang, ddc biét khi giai doan 1 cda du an Dung
S& hitu NDT nudc ngoai: 21,47% Quat 2 du kién sé van hanh trong Q2.2025.
Free-float: 56,10% e Nhu cau tiéu thu thép trong nudc tiép tuc dugc
thuc day bdi chinh sach tang cuong dau tu cong
Dién bién gia c6 phiéu hé tro tang trudng va ky vong thi trudng bat dong
31,000 san phuc hoi.
S e Gia nguyén vat liéu dy bao duy tri & murc thap sé
z:zzz la yéu t6 hé trg duy tri bién Igi nhuan ban hang
23,000 cua HPG.
Eno0Y e Du an Dung Quéat 2 sau khi hoan thanh toan bo tlr
19,000 o ~ o \ o
000 nam 2026 sé tdng cuong nang luc canh tranh,
15,000 dua HPG vao Top 30 cdng ty san xuat thép hang
PP P P W dau thé gidi.
e Tinh hinh tai chinh dugc quan ly chat ché vdi tién
Ty VND 2022 2023 2024 mat I6n, ng vay duy tri & mic an toan.

T8ng tai san 170.336 187.783 224439 | npoanp thy dy phéng nam 2025 dat 155.000 ty
el clblie - vasds  ledeny VND (+11,6% YoY) va 12.591 ty VND l3i sau thué
Doanh thu 141.409  118.953  138.855 (+4,8% YoY) tuong tng EPS 1.969 VND/c8 phiéu.
LNST 8.444 6.800  12.020
ROE 9,09% 6,88%  11,07% RUIRO
ROA 4,87% 3,82% 5,83% e RUiro chinh sach bao ho trén toan cau tang.
EPS (VND) 1.459 1.117 1.879 e RUi ro xu hudng phi cacbon héa déi véi hoat déng
BVPS (VND) 16.511 17.674  17.878 san xuat thép.
P/B (x) 1,7 1,45 1,48 e« RUi ro thi truong bat déng san cham phuc héi hon
P/E (x) 19,19 22,87 14,1 du kién.

Ngudn: SHS Research, FiinProX
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1. TONG QUAN DOANH NGHIEP

1.1.

Lich str hinh thanh va phat trién

Nam 1992: Thanh Iap Coéng ty TNHH Thiét bi Phu Tung Hoa Phat (tién than ctia HPG).
Nam 1996: Thanh 1ap Cong ty TNHH Ong thép Hoa Phat.

Nam 2007: Thanh Iap Tap doan va niém yét c6 phiéu trén san HOSE.

Nam 2009: Khu Lién hop gang thép tai Hai Duong di vao hoat dong.

N&m 2019: Khu Lién hgp gang thép tai Dung Quat di vao hoat déng.

1.2. Co cau co dong

~ Chii tich HDQT

NDT trong nudc .
/ waNLQ, 35.07%

khac, 33.0% “\\

NDTNN, 21.6% | BLDvaNLQ,

10.4%

Nguén: FiinProX, SHS Research

1.3. Co cau té chuc

« Hién tai HPG duogc t6 chirc theo mé hinh Tap doan véi Céng ty me, 5 Cong ty con

truc ti€p va 63 cong ty con gian tiép.

CONG TY CP GANG THEP HOA PHAT CONG TY CP SAN PHAM THEP HOA PHAT
Cong ty TNHH Thép Hoa Phat Hung Yén Céng ty TNHH Ong thép Hoa Phat

Céng ty CP Thép Hoa Phat Hai Duong Coéng ty TNHH Tén Hoa Phat

Cong ty CP Thép Hoa Phét Dung Quéat Céng ty TNHH Ché tao kim loai Hoa Phat

Céng ty CP Dau tu Khodng san An Thong
Cong ty CP Van tai Bién Hoa Phat “- . _'-'
L=

CONG TY CP DIEN MAY GIA DUNG

Cong ty CP San xuat Container Hoa Phat

. VY 7/
A-\ CONG TY CP NONG NGHIEP HOA PHAT

At L A A Céng ty TNHH Thirc an chan nuéi Hoa Phat
Cong ty TNHH Dién lanh Hoa Phat v Hung Yén

Cong ty CP Dién may gia dung Hoa Phat v Coéng ty CP Phét trién Chan nudi Hoa Phat
Ha Nam V Cong ty TNHH Thuong mai Hoa Phat

Cong ty CP Dién lanh Hoa Phat Phu M§ Coéng ty TNHH Gia cam Hoa Phat

www.shs.com.vn

CONG TY CP BAT DONG SAN HOA PHAT

Céng ty CP Xay dung & Phat trién D6 thj Hoa Phat
Cong ty CP Bat dong san Hoa Phat Ha Noi
Céng ty CP B3t dong san Hoa Phat Sai Gon

Coéng ty TNHH Phat trién Dau tu Thanh phd mdi "
. : Nguén: HPG

Trang | 2
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2. HOAT DONG KINH DOANH
2.1. Cong ty san xuat thép hang dau Viét Nam va Dong Nam A

Khéi dau la Cong ty cung ing may xay dung, may khai thac dd, HPG bat dau mang kinh
doanh thép nam 1996 va san xuat thép ti ndm 2000. Hién tai thép la mang chu dao,
chiém khoang 94% doanh thu hang nam cua HPG.

Co cdu doanh thu N&ng luc san Xuat thép thé HPG (triéu tan)
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e Thép  memm Khdc — ===Doanh thu thudn (ty VND)
Sau 24 nam, nang luc san xuat thép thdé ctia HPG hién tai Ién nhat Viét Nam va Déng Nam
A véi 8,9 triéu tan/nam, tdng hon 35 [an so véi cong suat ban dau (250.000 tan), chiém
gan 33% téng nang luc cua Viét Nam. Co dugc két qua nay 1a nho HPG d3 lién tuc dau tu
va md rong nang cap cac nha may bao gom Té hop Luyén, can thép Hung Yén (2004),
Khu lién hop Gang thép Hai Duong (2010), Khu lién hgp Gang thép Dung Quéat (2020).
HPG la doanh nghiép Viét Nam duy nhat cé kha nang san xuat thép can néng (HRC) vdi
cong suat 3,5 triéu tan/ndm. Ngoai ra, HPG cling dang s& hiru hé théng 6 nha may san
xuat 6ng thép vdi téng cdng suat 1 triéu tan/nam, 1én nhat Viét Nam.

Céac san pham thép cua HPG bao gom:

« Thép thugng nguén: phoi thép kich ¢& 130mm x 130mm va 150mm x 150mm, thép
cudn can néng (HRC) do day tir 1,2mm - 19mm, thép xdy dung (thép cot bé tdng, thép
thanh, thép hinh, thép cudn...), thép chat lugng cao thay thé hang nhap khiu nhu
thép rut, thép dy Ung luc (PC Bar, PC Strand, PC Wire) dung trong nhitrng cong trinh
quy md I6n doi hoi k§ thuat, kha nang chiu tai, do an toan cao nhu thap, cau can, cau
vugt bién, nha cao tang, cap treo...

« Cac dong san phdm ha ngudn str dung ngudn nguyén liéu thép thd: nhu Ong thép
(6ng thép den han cé dudng kinh t&i 325mm dé day tdi 12mm, 6ng ma kém nhung
néng, dng cd Idn..), Ton (tbn cudn tay gi, tdn cudbn ma kém, tén cudn ma nhém kém,
tdn ma phu mau).

o TU cudi ndm 2023, HPG da bat dau cung Ung ra thi trudng Container réng dugc san
xudt tai nha may cé cbéng suat 500.000 TEU/nam (GD 1 c6 cong sudt 200.000 TEU/
nam). Day la sdn pham dugc ché tao tai Khu lién hop Dung Quat tir nguyén liéu HRC,
mac SPA-H dac chung, khang thai tiét.

Thép phoi Thép HRC Thép thanh

www.shs.com.vn Trang | 3
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Cac san pham cua HPG hién tai dugc san xuat tai nha may Hung Yén va 2 khu lién hgp
dat tai Hai Duong va Dung Quat, ngoai ra Céng ty con c6 cac nha may dng thép dat tai
mién Trung va mién Nam.

Ciing phuc vu cho hoat dong san xuat thép va san pham thép, céng ty con cé mot sé
don vi khac bao gém:

« Cong ty c6 phan dau tu khoang san An Thong hién dang khai thac cac mo quang sat
tai Ha Giang, Yén Ba&i, hang nam dap ung tir 600.000 - 800.000 tan qudng cho nhu
cau san xuat ctia HPG.

« Cong ty c6 phan nang lugng Hoa Phat dam nhiém vai trd van hanh day chuyén luyén
than cdc va tan dung nhiét du dé phat dién. Cong suat luyén coc hién tai cia HPG la
2,3 triéu tan.

« D& phuc vu cho nhu cau van chuyén nguyén liéu va xuat thanh pham, céng ty Van tai
bién Hoa Phat hién dang s& hitu 03 tau bién c& Ién dong Kamsarmax c6 tai trong tur
80.000-90.000 tan va 2 tau tai trong déng mdi trong nudc tai trong 24.500 tan/tau.

« Nha mdy Container Hoa Phat dugc xdy dung nam 2022 vdéi cong suat thiét ké
500.000 TEU/n&m, giai doan 1 la 200.000TEU/nam. K& tur khi hoat dong, HPG d3 ky
va ban giao container cac loai cho nhiéu khach hang ca trong va ngoai nudc nhu
Hapag-Lloyd, Seacube, VIMC, Hai An, Visico, Vinafco...

So d6 cac nha may thép cua Hoa Phat

Nha may thép Hung Yén
Coéng suat: 400.000 tdn/nam KLH Gang thép Hai Duong

Nha may 6ng thép Hung Yén Cdéng suat: 2',500'000 tan/nam

Cong suat: 500.000 tan/nam
Nha may ton ma Hung Yén
Cong suat: 400.000 tan/n3m

KLH Gang thép Dung Quat 1&2
Cong sust: 2.500.000 t&n/n3m /N o O
Céng suét HRC: 8.600.000 tén/nam - )

_______ Nha may ong thép Pa Nang
CoOng suat: 180.000 tan/nam

h 7 N
‘4‘ &fl Z
, ..Nhé may 6ng thép Binh Duong

Nha may éng thép Long An o‘“ Cong suat: 190.000 tan/nam

0 at: 130. an/na
Cong suat: 130.000 tan/ndm Nha may Container - Ba Ria

Viing Tau
Cong suat: 500.000 TEU/ndm

www.shs.com.vn Trang | 3
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Hinh 6: Quy trinh san xuat thép

NGUYENLIEU mmm) LUYENSAT mmmp LUYENTHEP mmmjp HUC
| _

!

BASIC OXYGEN
STEELMAKING

Q
3

Ladle (Refining)

Sinter Plant
Limestone

Coke Ovens Blast Furnace

P
L 3

5
L

/ IM % ELECTRIC ARC STEELMAKING 2

Scrap Metal Electric Arc Furnace (EAF) '
v

- EJ./' > = . a . . s =
SAN PHAM THEP XAY DUNG CAN BAN THANH PHAM
R <4=m <4=m
Rods and Bars
»

el

LONG

: ]
. PRODUCTS I i
s 1 * Blooms
1d - =
- L - e
Sections - ¢ e e LA
- J - - i BB |
" g __'.;-* e Hot Rolling Mills Fumace Reheat 3"_"-__"_r
Welded Tube Plate -
- PRODUCTS L
oW . o= i
L] Slabs

Light Gauge/Decking Hot Rolled

Hién tai HPG dang dp dung 2 céng nghé san xuat thép bao gém cong nghé 10 dién trung tan
(EAF) duc lién tuc tai nha may thép Hung Yén va céng nghé 16 cao, 16 BOF, duc lién tuc tai khu
lién hgp Hai Duong va khu lién hop Dung Quat. Céng nghé 10 BOF cho phép cong ty thuc hién
luyén thép tlr quang va cé uu diém la ti€t kiém nang luong st dung trong qua trinh san xuat va
c6 kha nang san xuat ra cac san pham chat lugng cao so véi cong nghé EAF, day cling la céng
nghé dugc st dung phd bién, chiém 70% so lugng nha may thép trén toan thé gidi.

Quy trinh déi véi cong nghé BOF bao gém:

« Budc 1: Quang sat dugc tuyén lua, cac loai quang téng hop cé db hat chua phlu hop duogc
chuyén qua may théu két va 10 vé vién dé tao ra kich cd, phdm chat phlu hop.

« Than dugc nung trong diéu kién khong co khdng khi (oxy) dén nhiét do trén 600 °C d& loai
bd cac thanh phan dé bay hoi clia than tho, tao thanh than coc.

« Budc 2: Quang, than cdc va cac phu gia nhu voi, dé 16 mit duge thém vao dé tao thanh hén
hgp trudc khi duge dua 10 cao dé ndu thanh gang 1dng, 10 lanh dugc gia dp va dugc lam
ndng théng qua 10 gid ndng sau do dua vao 10 cao dé tao ra cac phan ng hoan nguyén
kim loai trong quéng tao thanh gang 1dng, gang 1dng dugc van chuyén sang nha may luyén
bang hé thdng dudng ray.

« Budc 3: Tai nha may luyén, gang long dugc dua vao |0 BOF dé khir carbon sau doé dua vao
10 tinh luyén cung va&i cac cac phu gia can thiét dé tao thanh cac mac thép theo yéu cau.
Budc 4: Gang 1dng ti€p do dugc dua sang nha may duc lién tuc dé tao ra thép phoi.

« Budc 5: Phoi dugc gia nhiét trude khi duge can tai nha may cédn dé tao thanh thép thanh,
thép cudn chat lugng.

Theo c6ng nghé EAF, thay vi quang sat, thép phé liéu dugc st dung trudc khi dua vao 10 dién.
M6t luong dién 16n chay qua 3 dién cuc dugc dat trong 10, tao ra nhiét lugng cao (khoang
12.000°C) dé lam ndng chay thép phé liéu. Sau dé thép Idng dugc dua vao 10 luyén nhu tai
budc 3 néu trén trudc khi thuc hién cac budc tiép theo.

Nguén: SHS Research

www.shs.com.vn Trang | 4



S SHS .,
Bao cao phan tich doanh nghiép Tai chinh thinh vugng

Nganh thép Viét Nam

« Tang cuong nang luc, hudng téi xuat khau. Theo Hiép hoi thép thé gidi (WSO), san lugng
thép thd san xuat tai Viét Nam giai doan 2010-2024 tang vdi t6c dd trung binh (CAGR)
12,4%, cao hon 6 [an so vdi toc db tang cla san lugng thép toan cau (+2%). Giai doan 2015-
2021 san lugng thép thé san xuat tang manh tur 5,6 triéu tan/ndm Ién 23 triéu tan mot phan
nho sy m& roéng quy mo clia cac doanh nghiép trong nganh nhu HPG, HSG va sy tham gia
cula cac doanh nghiép FDI dién hinh la Cong ty thép Hung Nghiép Formosa. K& tlr do tdi nay,
san lugng thép co xu hudng di ngang quanh mudc 20 triéu tdn/ndm. Nho vay, Viét Nam d3
vuon 1én tur vi tri th 37 nam 2010 Ién ding th 12 vé san lugng thép tho trén toan thé gidi,
chiém 1% thi phan vao nam 2023. Nam 2024, san lugng thép tho dat 22,07 triéu tan, téng
15% so véi 2023, thi phan tang 1én 1,17 %.

San lugng thép thé Viét Nam (triéu tan)
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o1

2009 2010 20M 2012 2003 2004 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
SN Irgng =% Chg Yol

Ngudn: World Steel Association
Hién tai ngoai trlr sdn phadm thép can ndng, cdc san pham thép khac nhu thép xay dung,

thép can ngudi, tén ma, éng thép, hoat déng san xuat trong nudc déu da dap ing du nhu cau
noi dia va chuyén dan sang xuat khau.

Cung cau thép can ngudi tai Viét Nam Cung cau thép can nong tai Viét Nam
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Ngudn: Du thdo Chién Iugc nganh thép - B6 Cong thuong
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San luong va gia tri sat thép xuat khau cua Viét Nam cling theo xu hudng tang nhanh theo
thai gian. Nam 2024, Viét Nam xuat khdu gan 12,6 triéu tan thép cac loai tri gia trén 9 ty USD,
tang 11 1an vé lugng va 4,9 [an vé gid tri so véi ndm 2010. Vé co cau thi truong xudt khau,
Asean van la thi truong xuat khdu I6n nhat cua Viét Nam mac du ty trong cé xu hudng giam
dan trong khi EU va My dang tdng dan ty trong trong nhirng ndm gan day. Vé mat hang Viét
Nam xuat khdu chd yéu la thép can (thép tdm, tdon ma, HRC) va thép hinh vdi ty trong chiém
khodng 80% san lugng xuat khdu, mat hang thép thé va nguyén liéu chiém ty trong nho.

Xuat khau sat thép cua Viét Nam Thij truong xuat khau thép cha Viét Nam
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Ngubn: VSA, TCHQ, SHS téng hop

« Nguyén liéu san xuat chi yéu phai nhap khau va gia tang canh tranh tir hang nhap khau.
Phan Idn cac nguyén vat liéu chinh sir dung cho qua trinh san xuat thép tai Viét Nam hién
nay Diéu nay khién cho cac doanh nghiép trong nganh chju sy tdc déng I6n néu gid cac
nguyén liéu trén thé gidi bién dong.

Trir lvgng quang sat, nguyén liéu chiém 30% chi phi san xuat theo cdng nghé BOF, cac md tai
Viét Nam udc tinh 1,3 ty tan trong d6 tap trung tai mé Thach Khé (Ha Tinh) trit lugng 544
triéu tan va mo Quy Xa (Lao Cai) trit lvong 121 triéu tan, con lai phan bé tai cac tinh mién nui
phia Bac. Do lugng quang khai thac trong nudc chi khoang 8,3 triéu tan, maéi ddp ing dugc
30% nhu cau vi vay Viét Nam hang ndm phai nhdp khdu khodng 15 triéu tan quing dé san
xuat thép chu yéu tur Australia, Brazil.

Doi véi than coc, do tong trir lwvgng than dung dé luyén coc cua Viét Nam chi khoang 13,6
triéu tan va chat lugng khdng cao, khaoi lugng khai thac hang ndm chi khoang 200 nghin tan
so véi nhhu cau 10 - 11 triéu tan do vay ciling phai nhdp khdu phan I6n chu yéu tur Trung
Quéc.

Ngoai 2 nguyén liéu chinh ndi trén, hang nam Viét Nam ciling phai thuong xuyén nhap khau 5
- 6 triéu tan thép phé liéu dé cung Ung cho cac doanh nghiép san xuat thép theo céng nghé
|0 dién EAF.

www.shs.com.vn Trang | 6
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Ngoai ra, cung véi qua trinh mé clra hoi nhap, lugng thép nhap khau tlr cac quéc gia khac
cling dang gia tadng vaéi tdc dd trung binh (CAGR) 5%/ndm giai doan 2011-2023. Nam 2024,
Viét Nam nhap khau thép dat ky luc vé gia tri véi 12,58 ty USD, tuong Ung vaéi 17,7 triéu tan
thép (khdng tinh thép phé). V& thi truong, thép dugc nhap khdu chu yéu tir cac nudc Chau A
(97,36%) trong do riéng Trung Qudc-qudc gia hang dau vé san xuat thép trén thé gidi chiém
gan 60%.

Nhip khau sat thép cua Viét Nam (nghin tan)
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SEp ko i pnsiiad Ngudn: VSA, TCHQ, SHS Research

« Thué Chéng ban pha gia HRC nhap khau.

Ngay 21/2/2025, Bd Cong thuong da céng bé thué CBPG tam thoi doi vai thép HRC nhap khau
tir Trung Qudc sau qua trinh khéi xudng diéu tra tur thang 7/2024 theo yéu cau cta HPG va
Formosa. Theo d6 27 cbéng ty Trung Qudc clng 96 cong ty thuong mai co lién quan sé chju
thué tir 19,38% - 27,83%, thu€ vdéi cac nha xuat khau khac la 27,83%, quyét dinh sé& co hiéu
luc trong 120 ngay k& tlr ngay cong bd. Trong thoi gian nay co quan diéu tra sé ti€p tuc tham
van cac bén trudc khi dua ra quyét dinh cudi cung. Chung t6i cho rang quyét dinh nay sé giup
HPG tdng slrc canh tranh déi véi HRC nhdp khau tir Trung Quéc, dac biét trong thai diém
cbng ty sap van hanh DQ2.

Trudc dé My da cong bd tir 12/3/2025 sé& ap thué nhap khau 25% déi véi thép nhap khau va
x0a bo toan bd nhitng ngoai Ié trudc doé. Tuy nhién, thép Viét Nam ké tlr nam 2018 da chiu
thué 25% khi xuat khau sang My. Do vay quyét dinh ndi trén sé tao ra moi truong canh tranh
lanh manh hon gitra thép Viét Nam trong dé cé HPG vdi cac qudc gia khac von dugc hudng
ngoai Ié véi mic thué thap hon nhu Mexico, Canada, Han Quéc, Brazil, EU tai thi trudng nay.

HRC (USD/tan) Co cau thj trurong nhap khau HRC
T T T ] [ [ T -3 [ T T
RSPV P S SN AP o o I I I I
- v =9 2021 2022 2023 2024
——NGi dja =—=Nhip khiu mChina mAndd mihic

Ngubn: VSA, TCHQ, SHS Research
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2.2. Mang néng nghiép

HPG bat dau tham gia vao mang néng nghiép tlr nam 2015 vdi viéc xay dung nha may thic
an chan nudi va sau dé md rong sang chan nudi gia suc (heo, bo) gia cam (ga) theo md hinh
tap trung khép kin dp dung cong nghé cao. Nha may Thuirc an chan nudi Hoa Phat Dong Nai
dat chung nhan GlobalGap, trang trai heo Hoa Phat dat chirng nhan VietGAP, 100% con
giébng dugc nhap khau truc ti€p tir Dan Mach. Hién HPG dang cung cap cac gidéng ga siéu
trirmg nhap khau va trén 300 triéu qua trirmg/ndm vao cac siéu thi, truong hoc, bé&p an, KCN,
nha hang, khach san, t6 hop nghi dudng va xudt khdu sang Lao, Campuchia. Doanh thu
mang nay trung binh khoang 7 nghin ty/nam, chiém 5% tong doanh thu cta HPG.

THUC AN CHAN NUOI

Nha mdy Hung Yén va Dong Nai
Cong suat: 600.000 tan/nam Thuong
hiéu: HPFeeds, Big Boss

2¢  CHANNUOIHOA PHAT

1Y veén Bai, B4c Giang, Hoa Binh, Thai Binh Binh
Phudc, Hai Phong, Vinh Phuc, Ha N6i, Hung Yén
Cong suat: 600.000 con/ndm

s
:hTHU’O’NG MAI HOA PHAT

¥ ¥ Théi Binh, Dang Nai & Quang Binh
Cong suat: 150.000 con/nam

NN
g"q 2
o -

GIA CAM HOA PHAT
Trang trai: Phu Tho

Cong suat: 300 triéu qua/nam

KQKD mang Nong Nghiép (ty VND)

12,000 4,000
3,500
10,000 ‘
3,000
8,000 2,500
2,000
6,000
1,500
4,000 1,000
500
2,000
0 (500)

2015 2016 2017 2018 2019 2020 2021 2022 2023

mmmm Doanh thu (cot trai) Lai sau thué (cdt phai)
Nguén: HPG, SHS Research
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Bao cao phan tich doanh nghiép

2.3. Mang bat dong san va khac

€ SHS|

Kién tao
Tai chinh thinh vuong

Ngoai cac du an bat dong san nha & tai Ha Néi tao dugc uy tin véi khach hang (chung cu 257
Gidi Phdng, Mandarin Garden 1 va 2, 70 Nguyén Duc Canh), HPG ciling dang quan ly va phat
trién cac khu cong nghiép tai Ha Nam, Hung Yén vai téng quy mé 1.134ha, ty I1é Iap day trung
binh 95%. Trong thoi gian t&i HPG du kién sé& phat trién thém 3KCN va xay dung du an nha &
cho ngudi lao déng tai KCN Yén My 2 (Hung Yén) véi quy mo 31ha, von dau tu 5.000 ty

dong.

—_

Tén KCN Dia diém Diéntich (ha) Ty lélap day
Phd No&i A Hung Yén 688.94 90%
Hoa Mac Ha Nam 131 100%
Yé&n M§ 2 Hung Yén 97.5 100%
Yén My 2 md réng Hung Yén 216 50%

1,800
1,600
1,400
1,200
1,000
800
60
40
20

o o O

www.shs.com.vn

-y

./ Ngoai cac hoat dong ké trén, HPG con cung cap

cac san pham dién may, gia dung dudi thuong hiéu
Hoa Phat va Funiki trong d6 diéu hoa Funiki va Tu
dbéng la cac mat hang da tao dung dugc thuong
hiéu véi ngudi tiéu dung noéi dia, bén canh cac san
pham gia dung sinh hoat (t0 lanh, may loc nudc,
may giat, may hdt mui...), gia dung nha bép (bép
tlr, hut mui, néi com...).

Cac mang hoat déng ké trén c6 doanh thu kha bién
dong tuy thudc vao thai diém cong ty ban giao va
ghi nhan céc du an nha & thuong mai, chiém trung
binh khoang 3% doanh thu trong nhitng nam gan
day.

KQKD mang Bat dong san & Khac (ty VND)

2015

2016

2017

2008 2019 2020 2021 2022 2023

mDoanh thu = L&i sau thué&

Nguén: HPG, SHS Research
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Tai chinh thinh vuong

— |
3. PHAN TiCH TAI CHIiNH
.
n .
Hoat dong kinh doanh
Két qua kinh doanh HPG giai doan 2013-2023
160.000
26% N”% 140.000
. 120.000
20% 23%,
18% 100.000
17% ' 80.000
12% 12%
= 1% 40.000
11%
.
6% cp 40000
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
19.200 25.852 27.865 33.885 46.855 56.580 64.678 91.279 150.865 142771 120.355
2.010 3.250 3.504 6.606 8.015 8.601 7.578 13.506 34.521 8.444 6.800
@B Doanh thu Loi nhuén sau thué Bién Igi nhun goép Bién lgi nhuan rong

Ngudn: BCTC HPG, SHS Research

K&t qua kinh doanh nhung nam qua cua HPG cé sy tang trudng an tuong. Doanh thu giai
doan 2013-2020 tdng trung binh 25%/nam (CAGR), loi nhuan tdng 31,3%/nam mot phan
nh& ghi nhdn nguén thu tlr cac du an bat déng san, tuy nhién chud yéu la dén tir viéc Cong
ty md réng nang luc san xuat va gia tadng thi phan thép. San luong thép xay dung tiéu thu
cla Coéng ty tang tir 700.000 tan nam 2013 Ién 3,4 triéu tdn vao nam 2020, thi phan thép
xay dung va éng thép ciling tang tlr gan 14% va 15% lén I1an luot 26,4% va 32%, ding dau
toan nganh. Céng ty khong chi tiéu thu trong nudc ma con mé réng thi truong xuat khau.
Sau giai doan 2020-2021 ghi nhan cac mdc ky luc nho gia thép tang manh trong bdi canh
thé gidi chiu tdc dong bdi dich Covid, két qua hoat dong cua HPG suy giam do chiu tac
dong badi sy suy gidm nhu cau bén ngoai trudc dién bién lam phat cao va nhu cau trong
nudc sau khi thi truong bat déng san chiu tdc déng bdi bién ddng trén thi truong trai phiéu.

Doanh thu thép (ty VND)

B3S%

ITTH
8%

9.8%

2015 20Me 2017 2018 2018 2020 2021 2022 2023 2024

Thi phan ctia HPG

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

—g—Thép xdy dung —a==0ng thép

www.shs.com.vn
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Co cau doanh thu (ty VND)

2017

2018 2018 2020 2021

m Xuat khdu mNGi dia
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Ngudn: BCTC HPG, SHS Research
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Trong qua trinh hoat ddong, du c6 nhirng thai diém gap bién ddong bat loi vé gia nguyén vat liéu, tuy
nhién nhd mo hinh san xuat khép kin trén quy mo I6n, quan tri chi phi chat ché nén HPG van duy tri
c6 1ai va gia tang thi phan khi nhiéu céng ty khac gap khoé khan hodc thua 16. Chi phi nguyén vat liéu
c6 ty trong cao nhat, trung binh chiém 77% téng chi phi chi phi sdn xuat dugc HPG giltr d mdc kha 6n
dinh, binh quan 66% doanh thu. Hién tai ngoai quang sat dugc cung ing mét phan tur khai thac tai
Ha Giang, Yén Bai, HPG cling ap dung cdng nghé dap kho trong qua trinh luyén coke, dong thdai lién
tuc cai tién dé thu hoéi nhiét du, khi ndng tlr qua trinh luyén va thiéu két dé san xuat dién phuc vu
cho nhu cau cla cac khu lién hop. Nam 2024, cac nha may nhiét dién tai Hai Duong va Dung Quat
da san xuat 3,18 ty KWh, dap ing 90% nhu cau vé dién va tiét kiém cho HPG khoang 5.400 ty dong.
Theo mot nghién clru ndm 2022 cua Transition Zero, chi phi san xuat thép cua Viét Nam da canh
tranh dugc vdéi Trung Qudc trong do chi cé thanh phan chi phi nang lugng (dién va nhién liéu) con
cao hon. Vi vay viéc quan ly tot chi phi cia HPG da gilp nang cao hiéu qua hoat déng va tang suc
canh tranh ca trong va ngoai nudc.

Co cau chi phi san xuat thép cong nghé BF-BOF ($/t thép thd ) Co cau chi phi san xuat
100% . — _— — — —
90%
800 205
guEpEn -
600 .
]
50%
400
40%
30%
200 -
10%
Y o
» z » £ 3 3 ¢ L 2 2z § 9 0%
2 € 8 ® g 3 3 % < g 3 & § 2018 2019 2020 2021 2022 2023
O = zZ « z =3 (3] =] w ~ N . - .
5 I=} i LN © o mNVL mNhancding mkhduhao = Dichvymuangoai mKhac
g < ’
B Nouyénvaticu W Ning Nhan So sanhlwong TB quy d6i (USD/ndm)
B Chiphikhéc lugng céng 16,000
Ngubn: Nghién ctu cua TransitionZero va GEI 14,000
So sanh HPG véi mot s6 cong ty I6n nganh thép 12,000
. 10,000
Doanh thu (ty USD)
80 8,000
6,000
50
4,000
40 - =____._—_-—.
2,000 —
30
20 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
10 I III IIIIl e TrUNG QUAEEC  =—iét Nam
= -llll lllll I mulEn Naudn: Tr din nomi
Hoa Phat Baosteel Jindal JFE China Jiangsu Angang Shougang guon: Tradingeconomics
Steel Holdings steel corp shagang Steel Group e , .
group  Company Gia dién tinh dén 02/2025 (US cent/kWh)
m2019 w2020 w2021 w2022 w2023
Philippines
Bién lairong Binh quéan toan ciu 15,0
3086 M‘?
25%
Han Quéc
20%
Thai Lan
15%
10% Trung Quic .0
~ 1IN ml I Lo b k. o
0% n__ RN RS s e Kazakhstan
) Hoa Phat Baosteel indal FE China  Jiangsu Angan! Shougang
o Steel  Holdings steel corp shagang  Steel  Group UETEE
-10% group . Company
Anbb
w2019 w2020 w2021 w2022 w2023
! ] - 30 60 90 120 150 180
Ghi chu: S6 ligu cta HPG la tinh riéng Nguén: Bloomberg, SHS Research
mang san xuét va kinh doanh thép Ngubn: Global Petrol Prices, SHS Research
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. I—— — |
ROA ROE
25% 22.3% 60% 46.1%
20% 40%
15% 20%
0%
10%
-20%
2 -40%
0% -60%
5% -B0%
=10% -100%
-15% -120%
2019 2020 2021 2092 2023 2024 2019 2020 201 2022 2023 2024
—HPE —05 —POl —H50 ——E  —GDA —HPG —G5 POl —H5E —MEG —GDA
Ngudn: Fiingroup, SHS Research
Tai san, nguén von
Quy mo tai san clia HPG tdng nhanh cung véi qua trinh phat trién clda coéng ty. Téng tai
san giai doan 2010 - 2024 tang trung binh 21,3%/nam, dat 224.489 ty VND vao cudi nam
2024, tuong Ung tang 15 lan so vdi nam 2010. Co cau tai san kha can bang va nhirng nam
gan day tai san dai han chiém ty trong I6n hon do HPG dang tap trung dau tu vao khu lién
hgp Dung Quat 1 & 2. Gia tri tai sdn cd dinh va cac du an dang trién khai tai cudi nam
2024 1a 131.178 ty dong, chiém 58% t6ng tai san. Tai san ngan han chd yéu tap trung tai
gia tri phai thu va hang ton kho, tién (bao gém ca dau tu ngan han) tai thai diém cudi nam
2024 |a 25.862 ty doéng, chiém 11,5% tong tai san, gidm so vdi ty 1&é 22,8% nam 2021.
HPG str dung don bay tai chinh & mirc trung binh nho nguon von tu co6 I6n, ty 1€ ng phai
trd binh quan la 49% ngudn von giai doan 2010-2024 va c6 xu hudng giam dan trong
nhitng ndm gan ddy. Cac khoan vay chiém trung binh 77% tong ng phai trd trong dé vay
ngan han chl yéu duoc stir dung dé tai trg cho cac khoan phai thu, ton kho, vay dai han
dé tai trg cho cac nhu cau dau tu du an. Vai vi thé 1a céng ty dau nganh, HPG cé thé tiép
can von tur cac ngan hang véi cac diéu kién thuan lgi (theo BCTC 6 thang da soat xét, ai
suat vay ngan han VND cUa cong ty 1a 2,2%-4,3%/nam, vay dai han la 2,48%-7,5%/nam).
Co cau tai san Co cau nguén von
100%
EEEp R
90%
80% 80%
70% 70%
B0% B0%
50% 50%
40% A40%
30% 30%
20% 20%
10% 10%
0% 0%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 202 2022 2023 2024
mTignvaDTNH mPhaithu mTénkho mTSCD mTSdddang w TS khic mVayngadnhan wPhditrd TM = Vaydaihan wMNgkhdc mVénchd
o e - . 40 2.00
Von diéu I& (ty VND) .
70,000 - 1.60
30 )
60,000 1.40
- 120
50,000
20 1.00
40,000 , 0.80
30,000 0.60
10
20,000 . 0.40
0.20
o0 BN I
0 . . l I 2010 201 20712 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 ®mm  EBITOA/LSivay —— H§sdthanhtodnhign théi ——  Hés6 thanh todn nhanh

Ngudn: Fiingroup, SHS Research
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4. TRIEN VONG DAU TU

« Du bao nhu cau va gia nguyén liéu thé gidi duy tri & mirc thap

Nhu cau thép toan cau trong nam 2025 dugc du bdo sé & muirc thap chd yéu do nhu cau tlr
Trung Qudc, qudc gia san xuat va tiéu thu thép 1dn nhat thé gidi, sé ti€p tuc suy giam do hoat
dong xudt khdu chiju tdc dong tlr cac chinh sach thué clia My trong bdi canh thj trudng nha
dat van chua cho cac dau hiéu tich cuc. Theo s6 liéu cong bd thi dién tich san xay dung dan
cu tai nudc nay giam 23% trong nam 2024 xudng muc thdp cla nam 2006. Yéu td nay cling
s& gay ap luc tdi gid cac nguyén liéu san xuat thép trong nam 2025, theo WB gia than cla Uc
sé tiép tuc gidam 12% con gid quang sat di ngang trong nam tdi.

SX-Tiéu thu -XK thép clia Trung Quéc (triéu

tan) Apparent steel use (finished steel products)
16% World total: 1 763 million tonnes
14%
2% Others: 7.8% J EUE@TR 7.2%

— Other Europe: 3.0%
Other Asia: 9.6 % ~_

10% Russia and Other CIS +
Ukraine: 3.2 %
:3.0%
8% o Morth America: 7.7 %

6% India: 7.6 %
4%
2%
0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Chins: 50.8%
L usgng san xudt | ugng tidu thy ude tinh
L ugng XK —Ty |& XK/San xudt
Gia cac nguyén liéu chinh san xuat thép Nhu cau tai Trung Quéc va chinh sach thuong mai clia My sé
la yéu to tac dong chinh tdi gia cac kim loai trong nam 2025
= Growth Index of Global Metal Commodities Prices 2023.2025
90 Inde; (2010 = 100)
w 00
Fovecas
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——HRG SAET006 - GFR Dén Nam A == Guiing 34162%Fe - GFR Bie Trng Cube —=Than 8 PLY MGG - FOB e 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025
memThan b SZ5CSR. FOB @bt Trung e =T ol 5172 80:20- CFROOM k e Pt - CFR D60 Ham A
N " " K —— Copper —— Alumnium —— kel
—Sted, China — G, USA ——Gted, W. Europe
Scrap Source: Evromonitor Internationol from World Bank, SteeiBenchmarker, national statistics
($/mt) Note: Data fram February 2025 ore forecosts
500
= E Asia import
45 FIMS 1/2 80:20 = il
CFR
= US Midwest
400 3h1¢ddeg Ngudn: Euromonitor, International Trade Asscociation,
eiere S&P Global, Goldmand Sachs, SHS Research
= N Europe dom
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Source: S&P Global Commodity Insights

(Ngudn: Platts thdng 12/2024)
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« Nhu cau thép trong nudc tiép tuc kha quan nho cac du an dau tu cong va thi truéng bat

Bao cao phan tich doanh nghiép
.

dong san khai sac.

Dau tu cdng (nghin ty VND)

Trong nhitng ndm gan day, nganh thép dang

1000 100% dugc hd trg tur chinh sach ddy manh chi tiéu
800 95% cbng vao hoat déng xay dung ha tan nhu cau,
600 90% duong. Nam 2025 vdéi muc tiéu tang trudong 8%,
ol 8% tdng trudng tin dung 16%, sd von dau tu cong
2 EeN theo k& hoach Ién tdi trén 790.000 ty déng, t&ng
0 75% o e ~ Lo ~ > N
2021 2022 2023 2024 2025 18% so vai nam 2024 v? la s6 cao ky luc tw
K& hoach T§ 16 thuc hign KH trudc téi nay trong do nhiéu du an nhu 1.000km
dudng cao téc sé phai hoan thanh, déng thai
. B o Chiéudai Vondautuy Thoigian RN . e~ . A
Tén du an dau tu céng (km)  (tyVND) thuchién nhiéu dy an mai sé dugc khoi cong. Trong trung
12 du &n thanh phan Cao tdc han cac dy an dudng sat Lao Cai - Ha Né6i - Hai
1 Bac Nam phia Déng 729 146.990 2023-2025 . . . . - . .
phong va duong sat cao toc Bac Nam, duong
2 Nhaga T3 Tan Son Nhat 11.000 2023-2025 - e A N . — , . -
3 San bay Long Thanh 109.111 2021-2026 S‘at nol d(‘) Ha Noi, Tp. H6 Chi Minh s& tao ra nhu
4 CauRach Miéu 2 17,6 6.810 2022-2025 Cau lon vé thep.
5 Cao toc Bién Hoa - Ving Tau 54 22.093 2023-2026  Thij tru"ong bat déng san trong nam 2024 cho
7 im0 - La Som md rong %83 0488 2025-2026 " thzy nhitng tin hiéu tich cuc, theo CBRE s cin
8 LaSon- Hoa Lién 65 3.000 2025-2026 R . . .
9 Du Giay - Tan Pha 60 8981 2025-2006 NG MO ban tai Ha NGi nam 2024 tdng cao nhat
10 My An - Cao Lanh 26,6 6.127 2025-2026 trong 5 nam nhung van dugc hap thu 100%.
11 Cho M6i - Bac Kan 28,8 5750 2025-2027  N3am 2025 nguon cung dac biét tai H6 Chi Minh
12 Ninh Binh - Hai Pho 86,2 26.650 2025-2028 ~ 5. e n N . s . . > . N A
B T Ra Tong s& cai thién va giad ban tai ca 2 thi truong déu
13  Vanhdai4 TP.HCM Gb 1 159,3 122.774 2025-2028 3 . . N N
14 Cau Tran Hung Pao 56 15967 2025-2027 ~dugC du bao tang, ty 1€ hap thu cling dugc du
15 Cau T Lien 5,15 20171 2025-2027  bao & murc tich cuc nhd mat bang 13i suat thap,
16 Cau Ngoc Hoi 73 11844 2025-2027  nhjay chinh sach hd trg nha & xa hoi cla Chinh
Buong sat Lao Cai - Ha Noi - . " - . . , ~ , "
7" Hai phong 4188 203.231 2026-2030  ph() va hé thdng van ban hudng dan cac Luat
18  Puong sét cao téc Bac Nam 1.541 67 ty USD 2027-2037 mdi duoc hoan thién.

Ngubn: SHS Research

HA NOI TP.HCM
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40,000 40,000
31,200 32.270 35009
< 30,000 - < 30,000
>@® A
o
© 20,000 20,000 13,900
- - 9,000 10,550 -
10,000 10,000 —
0 - = -2 W A
2021 2022 2023 2024 2025F 2026F 2027F 2021 2022 2023 2024  2025F 2026F 2027F
S6can m&ban  m S6 can ban dugdc S6 can md ban m SO can ban dugc

P N +10%

Gia ban trung binh, 2021 -2027F o +10%
+
100 6% +6% 100 = o
+8% ° 80 P e
80 DN L R
- N

o~ - c 60

g 60 B - gy 9,

=) _-_+-—-+--‘+5"°/ 2 0 — e VAL

S 40 /__/ 6% +5% ° 8

& 2 g 2

F 0 Y

2021 2022 2023

—— Gia ban so cap

2024

www.shs.com.vn

2025F 2026F 2027F
—— Gia ban th(r cap

2021 2022 2023

—— Gia ban so cap

2024 2025F 2026F 2027F
—— Gia ban th cap

Nguén: CBRE, SHS Research
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« Nha may Dung Quat 2, hoan thién khu lién hop nang tam cao mai

Téng dién tich cua Khu lién hgp Hoa Phat tai Dung
Quat (Quang Ngai) Ia 700ha. Nam 2017, HPG d3 xay
dung Khu lién hgp Dung Quat 1 (DQ1) va chinh thic
hoat dong k& tlr ndm 2021 vdi cdng sudt 3 triéu tan
thép xay dung va 3 triéu tan thép HRC va thép chat
lugng cao. Ngoai ra tai KLH Dung Quat 1, Cong ty
con dau tu xay dung 1 cang nudc sau gom 11 bén,
cho phép tiép nhan tau co tai trong 200.000 tan dé
tao diéu kién thuan lgi cho cd viéc nhdp nguyén vat
' liéu va xuat thanh pham.
Dung Quat 1 DungQuat2 1y nam 2022, HPG bat dau trién khai dau tu KLH

Il‘ Dung Quat 2 (DQ2) trén dién tich 280ha sat DQ1,
i 4x1.200m3 2x2.500m3  von dau tu 85.000 ty déng. DQ2 cé quy md 5,6
triéu tan thép trong dé 4,6 triéu tan thép HRC va 1

<‘ 376ha 280ha triéu tan thép chat luong cao, du kién sé bat dau
S van hanh thuong mai giai doan 1 (1,5 triéu tan) tu
;/ Q2/2025 va toan bd t&r nam 2026. DQ2 sau khi

A 6.000.000 MT 5.600.000 MT R R L N , . . A s
v hoan thanh sé& tang nang luc san xuat thép thd cua

HPG lén 14,5 triéu tan (8,6 triéu tan HRC) va dua
HPG vao Top 30 cbng ty san xuat thép hang dau
thé& gidi. Ngoai ra cac chi phi vé nguyén liéu, nhan
cbng tai DQ2 sé duogc tiét giam do thé tich 10 cao
I6n hon gap 2 1an DQ1 va HPG 4&p dung nhiéu céng
8 nghé tu déng hda, qua do tang thém kha nang canh
- tranh cho cac san phdm HRC, md rdong thi phan
12 trong nudc va tang kha ndng san xuat cac san
" pham chat lugng cao clia HPG trong tuong lai.

g
6
4
- N1

2019 2020 2021 2022 2023 2024

86.000 ty VND 85.000 ty VND

Cung cau HRC (triéu tan)

m San xuét Nhu c8u
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Nguén: HPG, SHS Research
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5. RUIRO

« RUi ro tir chinh sach bao hg gia tang
Theo thdng ké tinh tdi gira nam 2024 trong tong s6 téng sd 252 vu viéc nudc ngoai diéu
tra phong vé thuong mai vaéi Viét Nam cé khoang 30% vu viéc lién quan cac san pham thép.
Trong béi canh nhiéu quéc gia khac chiu tdc déng tur chinh sach thué mdéi day cia My vdéi
thép, rudi ro tir viéc gia tdng cac hang rao thué quan ciing nhu phi thué quan déi vai thép
nhap khau trén toan cau cé thé tac déng tdi hoat dong xuat khau thép ctia HPG.

Thép Viét Nam dang bi diéu tra ban pha gia tai cac thi truong trong diém

M KignCBPG M KignCTC M KinCBPG&CTC M Kiéndibutradpdung BPTV I KiénAD & CVD Co cdu san pham thép Viét Nam bi dieu

1

tra PVTM

Khac, 23,60%
. . || l i p— - mem B e s g Onothéphin, \
S e,+°°

HRC, 5,30%

CRC, 26,3%

13,2%

F e“'\\ & i & i : 2 ‘35 al P & Tén ma kém,
VI TS TS TS 7%
L& o & * Ma mau, 10,5%

Ma lanh, 13,2%
Quodc gia Mat hang Nudc lién quan Tién trinh

&n do Thép can phang hgp kim  Trung Quéc, Han Quéc, Nhat, Pang dieu tra

va phi hgp kim Asean
2 Han Qudc Thép khong gi can ngudi Viét Nam Thué tam thoi tir 3,66%-11,37%
a P A Dang diéu tra, han ngach nhip khdu 550.000
s EV HRC VietNam, An do, Ai cap, Nhat tan/nam, thué 25% vdi phan vugt han ngach.
4 Ando HRC Viét Nam Dang diéu tra
5 Malaysia Ton kém Trung Quéc, Han Qudc, Viét Nam
« Xu huéng khir carbon (decarbonization) trén thé gigi Nguon: VSA, SHS Research

Theo WSA, nganh thép la mét trong nhitng nganh déng gop vao hién tugng nha kinh khién
cho trai dat ndng lén khi véi moi tan thép san xudat ra tao ra trung binh 1,92 tdn CO2 va chiém
7%-9% t6ng lugng CO2 thai ra trén toan ciu. Trong doé lugng CO2 thai ra mdi truong cla cac
nha may theo céng nghé BF-BOF (chiém khoang 70% cac nha may thép trén toan cau) la 2,32
tan, gap 3,3 Ian lugng do cdng nghé EAF tao ra (0,7 tan). Theo hiép dinh Paris, nhiéu quoc gia
nhu EU, Trung Quéc, An do da dua ra 16 trinh gidm phat thai vé 0, Viét Nam cam két Net zero
vao nam 2050. D& thuc hién cam két nay EU - mot trong nhitng thi trudng trong diém cua
nganh thép da thuc thi co ché diéu chinh bién gidi carbon (CBAM).

CBAM sé& danh thué carbon ddi vai tat cd hang hda nhap khau vao thi truong cac nudc thubce
Lién minh Chau Au (EU) dua trén cudng do phat thai khi nha kinh trong quy trinh san xuat tai
nudc sd tai, trudc mat sé ap dung doi véi cdc mat hang xi mang, sat thép, nhom, phan bon,
dién va Hydro. Nhu vdy theo CBAM, cac nha san xuat thép theo cong nghé BF-BOF xuat khau
vao EU s& mat thém nhiéu chi phi mua ching chi CBAM theo gia tin chi phat thai hang tuan
cua hé théng EU ETS, giam slrc canh tranh vdi cac san pham lam tlr cong nghé EAF.

Lo trinh ap dung CBAM
10/2023 01/2026 2027 2034
CBAM c6 hiéu Gidm dan han EU review lai CBAM vén hanh
luc ngach mién phi CBAM toan bo

2026 2027 2028 2029 2030 2031 2032 2033 2034
Han ngach mién phi ETS (%) 97,5 95 90 77,5 51,5 39 26,5 14 0
CBAM (%) 2,5 5 10 22,5 48,5 61 73,5 86 100

Nguén: SHS Research
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6. KET QUA KINH DOANH NAM 2024

Bang 3: Két qua kinh doanh nam 2024 ctia HPG

Pon vi: Ty VND

2023

2024

%YoY

Dién giai

Doanh thu thuan

San xuat va kinh
doanh thép

Néng nghiép

Kinh
khac

doanh

BDS,

118.953

111.868,7

6.151,5

932,7

138.855

129.866,3

6.906

2.082,5

+16,7%

+16%

+12,2%

Doanh thu hoan thanh 99,2% ké hoach nam

Doanh thu mang thép tang 16% so véi nam 2023
trong do tiéu thu ndi dia tang 12,8% va xuat khau
tang 26,9% . San lugng thép san xuat tang 29,8%,
san lugng ban hang tang 19,8% trong do thép xay
dung tang 18,5%, HRC tang 6,3%, phoi thép tang
4,4 lan, 6ng thép tdng nhe 3,8%, tbn ma tang
36,5%. Thi phan thép xdy dung tiép tuc tang tu
34,9% lén 38,2%, thi phan 6ng thép giam nhe
xudng 28%, thi phan tén ma tang tir 7,7% 1én 8,2%.

Doanh thu néng nghiép tang chu yé&u nho thi
truong khéi sac gilp cho san lugng bo tang, san
lugng heo cung cap 9 thang tang 34% va gia heo
tai cudi nam 2024 téng 33% so vai dau nam.

Doanh thu bat déng san tdng manh nhd HPG cho

+123,7% thué thém dién tich dat tai KCN Pha N&i A.

Lgi nhuan gop

Bién LN gbp

Doanh thu tai chinh

Chi phi tai chinh

SG&A

Loi nhuan sau thué

Bién lgi nhuan rong

EPS (VND/CP)

12.937,8

10,87%

3.173

5.192

3.269
6.800

5,7%

1.169

18.497,5

13,3%

2.619

3.967

3.883
12.020

8,6%

1.879

+42,9%

+2,43%

-17,5%

-23,6%

+18,7%
+76,8%

+2,9%

+60,7%

Bién Igi nhuan gop cai thién. Lgi nhuan gép nam
2024 dat 18.497,5 ty VND (+42,9% YoY), Gia hau
hét cac nguyén liéu san xuat thép giam trong ndm
2024, cu thé gid quang sat giam 8,7%, gia than m&
luyén cdc giam 18,7%, gia thép phé giam 8% gilp
cai thién bién Igi nhudn mang thép. Bién Igi nhuan
g6p toan céng ty dat 13,3% (+2,43% YoY).

Doanh thu tai chinh giam -17,5% YoY do lugng
tién gui trung binh va 13i suat gui giam so véi ndm
2023.

Chi phi tai chinh trong ky giam 23,6% chu yéu do
chi phi |di vay giam 36,2% du téng quy md von vay
tang tuy nhién dang dugc von hda. Chi phi 16 ty gia
trong ky ciling tdng 23% do VND mat gid so vdi
USD.

Chi phi ban hang va quan ly doanh nghiép on dinh
khi bién déng tang clng chiéu véi doanh thu.

Loi nhuan sau thué hoan thanh 120% ké hoach
nam, dat 12.020 ty VND (+76,8% YoY); tuong Ung
véi bién Igi nhuan rong dat 8,6% (+2,9% YoY) va
EPS dat 1.879 VND/CP (+60,7% YoY).

www.shs.com.vn
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7. DU BAO KET QUA KINH DOANH VA DINH GIA CO PHIEU

7.1. Du phong KQKD

Nam 2025, chiing t6i du bao cong ty co thé dat 155.000 ty VND doanh thu (+11,6% YoY)
va 12.591 ty VND lgi nhuan sau thué (+4,8% YoY) tuong Urng v6i EPS 1.969 VND/cd phiéu

dua trén nhirng gia dinh sau:

« San lugng thép tiéu thu +17% YoY chu yéu dén tu viéc HPG sé tiéu thu hét toan b san

lugng thép HRC cua giai doan 1 du an Dung Quéat 2 (1,5 triéu tan) nhd nhu cau trong
nudc hién chua dugc dap Ung va quyét dinh ap thué HRC nhép khiu sé giup cho hoat
dong ban hang ctia Cong ty thuan Igi hon.

Doanh thu mang bat déng san giam xudng 1.040 ty do khong con khoan thu bat thudng
tUr cho thué dat KCN. Mang ndng nghiép ghi nhan doanh thu +5% YoY Ién 7.290 ty dong.

Véi dién bién gid nguyén vat liéu van ti€p tuc & mudc thap, chung téi cho rang HPG sé
duy tri bién lgi nhuan gdp nhu nd3m 2024 dé ho trg viéc ban hang trong bdi canh chi phi
khau hao tang, du kién dat 13,3%.

Chi phi tai chinh +22,4% YoY do khong con dugc von hda.
Du kién cong ty sé thuc hién chia c6 tlirc bang tién mat 5% (ngay 14/3/2025 Cong ty sé
thuc hién chot danh sach cé déng tham gia DHCD, hién HPG chua céng bd tai liéu)

Nam 2026, chuing t6i du bao doanh thu cé thé dat 170.000 ty VND (+9,7% YoY) va

14.600 ty VND lgi nhudn sau thué (+16% YoY)

7.2. Dinh gia co phiéu

DE xac dinh gia tri hop Iy cla c6 phiéu HPG, SHS sir dung phuong phap chiét khau dong tién
FCFF. Theo do, gia tri hop ly cta c6 phi€u HPG la: 34.300 VND/cG phiéu, +21,8% so vdi gia

ddéng ctra 28.150 VND/c6 phiéu vao ngay 11/03/2025.

Bang 5: Cac gia dinh

Yéu to Loi suat

L&i suat phi ruiro 4,6%

Beta 1,17

Phan bu rui ro thi truong 8,3%

Chi phi st&r dung VCSH 14,3%

Chi phi str dung vén vay 5%

WACC 11,1%

Tang trudng dai han 4,5%

Bang 6: Két qua dinh gia
Gia tri

T6ng gia tri hién tai cla dong tién (ty VND) 277.057
- No ngan va dai han (ty VND) 82.963
+ Tién, tuong duong tién va dau tu tai chinh ngan han (ty VND) 25.862
- Lgi ich c¢6 dong khong kiém soat (ty VND) 292,8
Gia tri von chu s& hitu (ty VND) 219.663
S6 lugng c6 phiéu luu hanh 6.396.250.200
Gia muc tiéu (VND/cp) 34.340

www.shs.com.vn Trang | 17
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PHU LUC 1

(ty VND) 2023A  2024A 2025F  2026F (ty VND) 2023A  2024A 2025F  2026F
Tai san ngin han 82,716 87,079 83,547 106,458 Doanh thu 118,953 138,855 154,904 169,983
Tién/tuong duong tién 12267 6888 2702 18108 i\ 6h hang bén 106,015 120,358 134,268 146,185
D3u tu ngén han 22,162 18,975 21,168 23,228
Loi nhuan gop 12,938 18,498 20,635 23,798
Céc khoan phai thu 10,702 7,622 11,220 12,312
Hang ton kho 34,504 46,521 42,507 46279 O Phihoatdong 3,269 3269 3883 4294
Tai san dai han 105,066 137,411 158,746 152,352 Doanh thu tai chinh 3,173 2,619 2,559 2,703
Tai san ¢6 dinh 72,014 67,428 106,040 141,688  Chi phi tai chinh 5,192 3,967 4,854 5,456
Dau tu dai han 40 137 137 137 Loi nhuan khac 772 1,160 1,294 1,420
Xay dung co ban dd dang 26,083 63,749 46,195 3,641 208) 1 ed A
Ic_jal/(lch]) tr cbébng ty lién 0.0 0.0 0.0 0.0
Tai san khac 6,929 6,097 6,374 6,886 oan
No ngén han 71,513 75,503 79,314 87,037 Thué& TNDN 992 1,673 1,932 2,242
Khoan phai tra 12,387 14,110 15,936 17,487
. Loi nhuan sau thué 6,800 12,020 12,591 14,614
Ngudi mua tra tién trudc 742 739 895 982
Vay ng ngan han 54,982 55,883 57,606 63,214  Lgiich c8 déng thi€u s6 -35 0 0 0
Ng khac 3,402 4,772 4,877 5,353 .
LNST cua cty me 6,766 12,020 12,591 14,613
No dai han 13,433 34,339 38,939 36,317
Vay no dai han 10,399 27,080 35619 32,676 % BiénLNST 5.7% 8.7% 8.1%  8.6%
Ng khac 3,034 7,258 3,320 3,641  Eps (VND) 1,169 1,879 1,969 2,077
Téng no 84,946 109,842 118,253 123,354
Vén chii sé hitu 102,771 114,355 123,747 135,162 | (tyVND) 2023A 2024A  2025F  2026F
Vén gop 58148 63,963 63,063 70359 Chisodinhgia
Thang du vén c8 phan 3,212 0 0 0 SLCPluuhanh (trieucp) 5,815 6,396 6,396 7,036
Loi nhuan giir lai 40,593 49,576 58,969 63,988 EPS (VND) 1,169 1,879 1,969 2,077
V6n khac 818 816 816 816 Chi sé sinh Ioi
Loi ich ¢8 ddng thiéu s 66 293 292 292 " N
Bién LN gop 10.9% 13.3% 13.3% 14%
Téng ng va vén CSH 187,783 224,490 242,293 258,810
Bién LN rong 5.7% 8.7% 8.1% 8.6%
ROE 6.9%  11.1% 10.55% 1.3%
(ty VND) 2023A 2024A 2025F 2026F  ROA 3.8%  58%  5.4% 5.8%
LCTT tr HD kinh doanh 8,643 7,027 23,563 26,500 Chjs6 don bay (Ian)
LCTT tir HD dau t -11,995 -30,144 -34,812  -10,561 _ _—
v auty ! ' ! ' Chi s6 thanh toan 13i vay 2.7 6.39 5.69 5.08
LCTT tir HD tai chinh 7,276 17,752 7,064 -533 . o
Ty s6 ng vay/tong tai san  34.8% 37%  38.5% 37.1%
LCTT trong ky 3,923 -5365 -4,186 15,406
Ty s6 no vay/VCSH 63.6% 72,4%  75.2% 70.8%
Teniong duong UeN g o5 12252 6888 2,702 ,
au Ky H.s6 TT hién hanh 1.16 1.15 1.05 1.22
Tién/tuong duong tién
cudi ky 12248 6888 2702 18,108 4 o5 thanh todn nhanh 032 019 052 0.69
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% tré 1én trong khoang thai gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khoang thai gian 12 thang

Nam gitr: Ky vong tédng gia dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Ha ty trong: Ky vong giam gia 20% tré 1én trong khoang thoi gian 12 thang

Can luu y: Day la nhirng ma cd phiéu cé nhitng thong tin bat thudng hay cé giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap thong tin cho nha dau tu)

Khong khuyén nghi: B6 phan nghién ctru dang hodc sé nghién clru ¢6 phiéu nay nhung khong dua ra khuyén
nghi hay gid muc tiéu vi ly do chi quan hodc chi dé tuan thd cac qui dinh cla luat va/hodc chinh sach cong ty
trong cac trudng hop nhat dinh tradnh cac xung doét lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phi€u khéng duge dua ra do chua cé du thdng tin
co s& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dd, néu co,
khéng co hiéu luc déi véi cd phiéu nay.

TUYEN BO MIEN TRU

T&t ca nhitng théng tin néu trong bao cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
C6 phan Chung khoan Sai Gon - Ha N&i (SHS) khéng chiu bat ky mét trach nhiém nao doi vdi tinh chinh
xdc cua nhiing théng tin dugc dé cap dén trong bao cdo. Cac quan diém, nhédn dinh va danh gia trong
béo cao nay la quan diém ca nhan cua cdc chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&ao cao nay chi nham muc tiéu cung cap théng tin, khdng phai va sé khéng duoc hiéu la mét 16i dé nghij
hodc moét 16i moi chao dé thuc hién bat cur giao dich chung khodn hodc cbng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc st dung ndi dung cua bdo cdo dudi moi hinh
thuec.

Dt liéu tai chinh duoc cung cdp bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi Chi nhanh Hé6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tda nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngd Quyén, Hang Bai,  Metropolitan, 235 Dong Khdi, S6 03 Lé Dinh Ly, Phudng Vinh
Hoan Kiém, Ha Noi Phuong Bén Nghé, Quan 1, Trung, Quan Thanh Khé, Thanh
Tel: 84.24.38181888 TP HCM ph6 Da Nang

Fax: 84.24.38181688 Tel: 84.28.39151368 Tel: 84.236.3525777

Email: contact@shs.com.vn Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn
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Kién tao tai chinh thinh vuong

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

&) Website: shs.com.vn
(%) Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



