MUA

Gia muc tiéu 2025: 32.000 VND
% tang gia: 23%
Cap nhat: 12/13/2024
TRIEN VONG 2025

Tich cyc: (1) Dan dau thi phan thép xay dung va
thép HRC trong nudc, (2) Gia vén hang ton kho &
muc thap, (3) Thi trudng xay dung trong nudc phuc
hoi.

Tiéu cuc: (1) Nhiéu nén kinh t€ ap dung bién phap
phong vé véi san phdm thép ndi dia, (2) San luong
xudt khdu cé tin hiéu cham lai.

RUi ro: Théng tin &p thué CBPG vdi thép HRC nhap
kh&u con bd ngo.

Q3/2024  2024F 2025F

DTT 33956  138.364 174.546
% YoY 19% 16% 26%

LNST 3.022 11.761 17.507
% YoY 51% 73% 49%

Bon vi: ty VND

Toéng quan doanh nghiép

CTCP Tép doan Hoa Phét la doanh nghiép san xuat
thép c6 quy md va chudi gia tri I6n va hoan thién
nhat Viét Nam, hang dau Béng Nam A. San phim
chinh cta HPG la thép xay dung véi muc thi phan
trén 30% tai thi trudng ndi dia. Ngoai ra, HPG con
tham gia mét s6 méang kinh doanh khéac nhu bat
déng sén, ndng nghiép, dién may,...

Di lidu thi trudng

Nganh nghé: Thép va san pham thép
Gia hién tai: 26.100 VND
Vén hoa: 166.942 ty VND
S6 lugng CPLH: 6396,3 triéu cp
EPS 4 quy gan nhat: 1.905 VND
P/E: 13,7 lan
C6 tUc tién mat 2024: 0,0%
C6 tlc 6 phiéu 2024 10,0%
Gia Gia mua téi da
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Nguon: Fiinpro, DSC féng hop

HPG

CTCP Tap doan Hoa Phat

TOM TAT CAP NHAT

Hét Q3/2024, du duy tri da tidng trudng so vd&i nén thdp ndm ngoéi
nhung KQKD cla HPG da c6 tin hiéu cham lai so vd&i quy lién trudc.
Cu thé, doanh thu Q3 dat 33.956 ty (+19% YoY, -14,2% QoQ); LNST
Q3 dat 3.022 1y (+51% YoV, -9% QoQ).

KQKD Q3 cham lai ding theo du phdng clia DSC, dudi &p luc cla gia
ban thép xay dung va HRC giam va san lugng tiéu thu mua thdp diém
nganh thép. Nam 2025, DSC du phéng doanh thu va LNST [&n luct
dat ~175.000 ty va 17.500 ty dong, trong diéu kién (1) stic cau tU Bau
tu cong va BDS dan dung tiép tuc phuc hoi, (2) déng gdp san luang
tUr du an Dung Quét 2, (3) gia HRC gia tang 8-10% YoY.

Chung téi gitt nguyén dinh gid cho ¢& phiéu HPG cho nadm 2025 Ia
32.000 VND. Vd&i vung mua an toan khoang 25.000-26.000 VND,
tuang duong vdi dinh gi& P/B 1,4x lan.
CAU CHUYEN DOANH NGHIEP

Nha may Dung Quat 2 vao tién dé "nudc rat"

Q3/2024, téng vén dau tu xay dung vao dy &n Dung Quét 2 da
nghiém thu la han 55,6 nghin ty, tdng 114% so vd&i dau nam. Hién, du
an da hoan thanh 90% phan ky 1, 50% phan ky 2, va 10 cao dau tién
du kién chay trong ngay trong quy 4. Theo ban lanh dao Hoa Phéat
chia s& du an Dung Quét 2 t&i nam 2028 mdi ¢ thé chay cong suat

t6i da & ca hai 10 cao vdi san lugng san xuét dat 5,6 triéu tén HRC.

Du kién trong nam 2025, 10 cao phan ky 1 chay dugc 60% cong suét,
déng gop 1,7 triéu tan thép HRC chat lugng cao. Trudng hgp hoan
thanh dung tién do, du &n Dung Quat 2 ky vong dong gop thém
21.200 ty; b6 sung vao doanh thu dy phéng nam 2025 dat ~175
nghin ty dong.

Bién Igi nhuin gép duy tri 6n dinh

San lugng, va gia ban déu gidm so vai quy lién trudc dugc du béo
trudc, phan 16n chiu anh hudng tU yéu té mua vu. Quy 3/2024, gia
thép xay dung binh quén va thép HRC clia HPG gidm lan luct la 3,2%
va 3,8% so vdi quy trudc; trong khi, cac chi phi nguyén vat liéu dau
vao nhu thép phé liéu, quang sat, than c&c luyén kim [&n lugt cd mic
gidm ~6%, 14%, va 16%. Do do, bién Igi nhuan gdp ghi nhan sy cai
thién du dién bién gia ban diéu chinh, dat 14% cao hon so vd&i 13,1%
tai quy 2. Biéu nay cho thdy trung binh giad vén hang ton kho cla
HPG tich trlf & muic thép.

https://www.dsc.com.vn/
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CO CAU XUAT KHAU GIAM
TRONG NAM 2024
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CAU CHUYEN DOANH NGHIEP
Xu huéng bao ho nganh thép néi dia trén toan cau

Nhiéu cudc diéu tra ap thué CBPG thép nhdm bao vé nganh san xudt
thép ndi dia dang dudgc thuc hién tir cac thi truong xudt khdu thép
trong diém cla Viét Nam, de doa ty trong san lugng xudt khéu du
kién trong nhiing quy t&i. Tuy vay, san phadm thép cla Viét Nam chiu
muc thué t&r miic tuong déng dén thdp hon cac déi thd xudt khiu
khac; do dé, du kim ngach xudt khiu giam song thi trudng Viét Nam
van gitt dugc Igi thé canh tranh vé gia ban.

Hién tai, B& Cong Thuang dang kéu goi cac nha san xuét thép trong
nudc gidm cg cdu nguyén vat liéu to Trung Qudc, gidm rui ro trudc

cac cudc diéu tra CBPG mdi tur EU va M.

Cap nhét tai quy 3/2024, HPG ghi nhan doanh thu xudt khdu dat
10.458 ty (-21,2% QoQ), vdi ty trong 30,7% téng doanh thu, thdp hon
trung binh tUr d&du nam la 34,7%.

DSC ky vong thué CBPG ddi véi thép HRC nhap khiu tir An D6 va
Trung Quéc sédm dudc thi hanh trong Q4/2024. Chinh sach nay tac
doéng tich cuc I6n dén hoat dong kinh doanh clia HPG trong bdéi canh
doanh nghiép dang gia tdng cong suét, gidm rui ro du thira ngudn
cung. Ngoai ra, HPG huéng Igi nha (1) gid ban thép binh én trd lai
cling vdi thai diém nganh xay dung trong nudc phuc hoi, (2) thi phan
trong nudc md réng, hién thi phan dan dau thép xay dung vai 38%,
va thép 6ng vdi 27% toan thi truong.

Bang: Théng ké céc bién phap phong vé qudc té vdi san phdm thép cua Viét Nam

Nguon: B6 Cong thuong, Reuter, DSC téng hgp

Quéc gia

Murc dd anh hwéng dén

ap thué Mat hang Mure thue xuét khdu ciia HPG Ghi cha
Canada Day thép 6,1%-38,9% Thap Muc thu€ thap hon Trung
Qudc, Ai Cap
. ) Han ché kim , Mtrc thu,é' ap dung chting,
D3 ap EU Thép HRC LSn vucot qué han ngach sé bi
ngach 15% , X 5o
dung ap thué 25%
An D6 Thép 6ng 12-30% Lén Mdic thué ap dung chung
Malaysia Thép can cudn ngudi 7,8-23,8% Trung lap Mduc thué thap hon Indo
Hoa Ky Thép khong gi 158,80% Thép
EU Thép HRC 20% LSn
biéu tra .
An Bo6 Thép HRC - LSn
Uc Thép c6t can nong 6,2-34,8% Trung lap

https://www.dsc.com.vn/

Trungtamphantich@dsc.com


https://www.dsc.com.vn/
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com

KET QUA KINH DOANH
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Ngudn: HPG, DSC téng hop

HANG TON KHO
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Chi phi lai vay Ngudn: HPG, DSC téng hop

HPG

CTCP Tap doan Hoa Phat

PIEM NHAN TAI CHiNH
Cham lai vi yéu t6 mua vu

MUa thap diém clia nganh xay dung néi dia trong quy 3, va san lugng
xudt khdu dudi ap luc bi &p thué CBPG khién cho KQKD Q3 clia HPG
6 tin hiéu cham lai, ding theo du phéng clia DSC.

Xét 10y k& 9T dau ndm, doanh thu dat 104.364 ty (+23,4% YoY), Idi
nhuén sau thué dat 9.210 ty (+140% YoY); lan lugt hoan thanh 75% va

92% k& hoach nam.

Trong do, cac mang kinh doanh khéc cliia HPG cling hoat déng rét
hiéu qud trong Q3/2024. V&i mang ndng nghiép, doanh thu va lgi
nhuan I&n luct dat 1.880 ty (+24% YoY) va 280 ty (+76% YoY). Mang
bat dong san ghi nhan lan lugt dat 768 ty (+1.100% YoY) va 168 ty
(+394% YoY). DSC ky vong, KQKD quy cudi nam tich cuc, dugc hd trg
bdi giai doan thic ddy giai dau tu cong.

Hang tén kho cao tré nén tich cuc

Hét Q3/2024, hang ton kho ghi nhan & muc tuong dudng trong quy
trudc, dat 40.198 ty va sé ngay ton kho binh quén gia tang lén 115
ngay chiu anh hudng chinh dén tir san lugng tiéu thu cham trong ky
vlia qua. Trong do, t6ng cdu phan nguyén vat liéu va thép thanh
phém 1a 29.853 ty (+1,5% QoQ).

Diém chu y, HPG ghi nhan khoan trich 1ap du phong hang ton kho
giam nhe, v& muc am 283 ty (-2,8% QoQ) trong bd&i canh gié thép thi
trudng giam dang k€ trong quy 3; diéu nay cho thdy gid vén hang
ton kho clia HPG trung binh vé muc thdp. Dién bién hang ton kho
tang trong cac ky tdi s 1a Igi thé 16n clia HPG tiép tuc vi thé dan dau
nganh trong chu ky tang truéng mdi.

Chi phi tra lai vay giam

Téng du ng vay tai chinh clia HPG tang lén 78.698 ty (+7,8% QoQ),
sy thay d&i I6n dén tif cd cdu ng vay dai han hd trg vén dau tu cho
Dy an Dung Quét 2 trong giai doan cudi. Cac khodn vay mdi nay vai
|&i suét thap hé trg cho chi phi 18i vay tiép da diéu chinh gidm trong
ky quy 3, dat 525 ty (-7% QoQ).

Trong nhém chi phi tai chinh, khoan 16 ngoai té c6 thé gap ap luc

trong quy cudi nam, khi ma dién bién USD/VND cang thang trd lai;
trong ky quy 3, HPG chi ghi nhan khodn 16 ty gia 1a 32 ty.
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LICH SU KHUYEN NGHI
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CTCP - TAP DPOAN HOA PHAT (HPG) HOA PHAT

PAU VAO A PHAN PHOI

CO CAU DOANH THU THEO TH|
’ THEP XAY DUNG TRUONG HPG 2021 - 2022

QUANG SAT CONG SUAT THUONG XUYEN

MO ROPER VALLEY oarxApxi 100%
S& hiru 100% THEP CUQN CAN o
. Trir lugng 320 triéu tan ‘ NONG (HRC) : :Ié:\;ll;HAu
NHAP KHAU TU UC, BRAZIL - . Z z
P NHA MAY THEP DUNG QUAT |: & onomver
5.6 trigu tan/nam <& Tonma

HE THONG DAI LY PHAN
PHOI SAN PHAM THEP

2.5 trigu tan/nam 769 daily

THAN COC
Nhap khau tir Uc - .’ PHOI THEP
&%l NHA MAY THEP HAI DUONG

515 aaily

THEP PHE LIEU K
(e S

mua trong nudéc

=3 NHA MAY THEP HUNG YEN . 139 aaily
B ]
Céng nghé BOF
Céng nghé EAF Vén hanh 2024 o
E84  NA MAY THEP DUNG QUAT 2
—— 5.6 triéu tan/nam
Tén dung ngudn nhidt tir than dé

‘s xust nham tiét kigm chi phi
NONG NGHIEP &=
B GANG THEP - 72% 8 NONG NGHIEP - 5%

W SAN PHAM THEP - 22% W BAT DONG SAN - 1%

0.4 trigu tan/nam

PHONG PHAN TicH DSC
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Xac nhan cua chuyén vién phan tich

Chuing téi xac nhan rang nhiing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan clia ching téi. Ching
t6i cling xac nhan rang khéng cé phan thi lao nao cla ching téi da, dang, hodc sé truc tiép hay gidn ti€p cé lién quan dén cac khuyén
nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién clu phy trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gdm chét lugng, tinh chinh xac ctia nghién cu, va doanh thu cta cong ty, trong do bao gom
doanh thu tr cac don vi kinh doanh khac nhu bd phan Mai gidi t8 chirc, hodc Tu vdn doanh nghiép.

Bao cado mieén trir trach nhiém

B4o céo nay dugc viét va phat hanh bai Céng ty C6 phan Chiing khoan DSC. Béo céo nay dugc viét dua trén ngudn thong tin dang tin
cay vao thdi diém cong bd. Cong ty C8 phan Chiing khoan DSC khong chiu trach nhiém vé do chinh xéc clia nhiing thdng tin nay. Quan
diém, du bao va nhiing udc lugng trong bao cdo nay chi thé hién y kién cla tac gia tai thai diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung clia Cong ty C6 phan Chiing khoan DSC va c6 thé thay d&i ma khong can théng bao trudc. Bao céo
nay chi nham muc dich cung cdp théng tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Céng ty ¢6 phan ching khoan
DSC va khéng mang tinh chat mdi chao mua hay béan bét ky chiing khoan nao dugc thao luén trong bao céo nay. Quyét dinh ctia nha
dau tu nén dua vao nhiing su tu van déc 1ap va thich hop véi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khong
dugc phép sao chép, tai tao, phat hanh va phan phéi vai bat ky muc dich nao néu khong dudc su chédp thuan bang van ban clia Cong ty
C8 phan Ching khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung cac thdng tin trong béo cao nay.

Phuong phap xac dinh khuyén nghi cua DSC:

Khuyén nghi Pinh nghia

MUA Gia muc tieu CAO HON gia thi truong it nhat 15%

THEO DOI Gia muc tiéu CHENH LECH so vdi gi4 thi trudng thap hon 15%

BAN Gia muc tiéu THAP HON gia thi trudng it nhat 15%

CHOT LS Chi &p dung ddi vdi c8 phiéu cé bao cao khuyé&n nghi MUA gan nhét, bé phan phan tich nhan dinh réng c8

phi€éu da tién td&i ving gid phan anh hop Iy céc luan diém da dé cap.

BS phan phan tich khong dua ra khuyén nghi trong trusng hop bao céo khdng cd muc dich khuyén nghi

KHONG BANH GIA hodc khéng tim thdy day dd cac thong tin xac thuc nhdm phuc vu cho viéc khuyén nghi ¢ phiéu.

Lién hé - Trung tam phan tich DSC

Truang Thai Pat, HOI SG CHINH

GD. Trung tdm Phan tich

dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi
Nguyén Quéc Vin, N (024) 3880 3456

Chuyén vién Phan tich

van.ng@dsc.com.vn B4 info@dsc.com.vn
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