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CTCP Tap doan Hoa Phat (HOSE: HPG)

= San lwgng va gia thép ki vong cai thién 1an lwot 8% va 6% svck vao nam 2024.

= Chung t6i dw bao LN rong 2024 - 2025 tang 92% - 36% svck nhd ki vong san lwgng va
bién loi nhuan gdp cta doanh nghiép phuc hdi tich cuc.

= Chuing t6i dwa ra khuyén nghi KHA QUAN cho HPG v&i gia muc tiéu 37,000 ddng/cp.

LN rong nam 2023 giam 20% svck tuy nhién LN dang trén da phuc héi theo tirng
quy

Trong Q4/23, doanh thu cia HPG dat 34,383 ty VND (+33% svck) va tang 20% so vo&i
quy trwéc nhor san lwong tiéu thu tang 23% QoQ lén mic cao nhét trong nam. Day
manh xay dwng ha tng va thi trudng bat dong san 4m lén gitp san lwong tiéu thu
tang 37% svck (déng gop chinh dén tir thép XD tang 48% svck). Bén canh dé, bién LN
gdp dat 13% (so v&i -2% cung ki), tang 1 diém % so véi Q3 trong bdi canh gia thép da
tao day va dang trén da phuc héi. Tl d6, LN rong Q4/23 dat 2,972 ty VND. Ca nadm
2023, san lwong tiéu thu va gia thép Ian lwot gidm 7% va 6% svck. Bién LN gop dat
11% (giam 1 diém % svck) tuy nhién mic héi phuc dang thé hién rd qua tirng quy. LN
rong c& ndm dat 6,835 (-23% svck), cao hon 24% so véi dw phéng gan nhét clia ching
toi.

Nganh thép bwéc vao chu ki phuc hdi ké tir nam 2024 khi gia ban va san lwong
ki vong tang trwwéng trong khi ap lwc chi phi nguyén vat liéu ha nhiét

Chung t6i dy phéng lgi nhuan rong nam 2024 va 2025 cta HPG sé Ian lwot dat 13,116
ty ddng (+92% svck) va 17,850 ty ddng (+36% svck) véi cac dong lwe chinh bao gém:
(1) San lwong tiéu thu dw kién ting trwdng lan lvot 8% va 13% svck véi ki vong ngudn
cung BDS phuc hdi va céc thj truerng xuét khdu nhw EU, Déng Nam A tiép tuc tang
trwdng. Bién loi nhuan gop tiép tuc hdi phuc 1&n mirc 14%/16% trong giai doan
2024/2025 nhe gia thép hién tai dang hdi phuc ké tr mrc day va gia than va quang ha
nhiét do nguén cung én dinh. (3) KLH Dung Quét 2 c6 thé di vao hoat dong tir Q2/2025
la trién vong tang trwéng dai han cia DN.

Khuyén nghi KHA QUAN véi gia muc tiéu 37,000 déng/cé phiéu

Chung tdi st dung 2 phwong phap FCFF va P/B dé dwa ra gia tri hop ly ctia ¢d phiéu
HPG trong ndm 2024 |a 37,000 VND/CP (tiém nang tang gia 22% so v&i gia déng ctra
ngay 27/2/2024, tang 16% so v&i gid muc tiéu ci). Viéc thay ddi gia muc tiéu nay chi
yéu dya trén viéc: (1) Diéu chinh tang EPS 2024 - 2025 thém 30% - 55% va (2) Chuyén
dinh gia tr cudi ndm 2023 sang cudi ndm 2024 véi mirc P/B dwoc xac dinh lai nham
phu hop véi bdi cdnh nganh thép. RUi ro giam gia bao gébm: (1) nhu ciu khéng phuc
hdi nhw ki vong tac déng tiéu cwe dén gia thép va (2) chi phi nguyén vat liéu ting manh
gay ap luc 1én bién loi nhuan gop cua DN.

Chi tiéu tai chinh Dec-22 Dec-23 Dec-24 Dec-25
Doanh thu thuan 141,409 118,953 140,456 168,899
Loi nhuan rong vé cong ty me 8,883 6,835 13,116 17,850
Tang trwdng doanh thu thudn -5.5% -15.9% 18.1% 20.3%
Tang trwdng LN rong -74.0% -23.1% 91.9% 36.1%
Bién LN gop 11.9% 10.9% 14.4% 16.3%
Bién EBITDA 14.0% 15.3% 19.0% 20.4%
ROAE 9.5% 6.9% 12.0% 15.0%
ROAA 5.1% 3.8% 6.6% 8.3%
EPS (VND/cb phiéu) 1,727 1,175 2,256 3,070
BVPS (VND/cd phiéu) 16,511 17,674 19,961 21,031

Ngudn: BCTC HPG, MBS dy phéng va téng hop
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KHA QUAN
Gia muc tiéu VND 37,000
Tiém néng téng gia 22%

Thay déi trong yéu trong béo céo:

Diéu chinh tdng EPS 2024 - 2025 thém 30% -
55% so voi dw phong cii

Diéu chinh dinh gia tdng 16% so véi dinh gia
truéc dé

Théng tin ¢é phiéu
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Ngudn: FiinPro, MBS Research

Gia thi trwong (VND) 28,800
Cao nhét 52 tuan (VND) 29,200
Thép nhét 52 tudn (VND) 19,350
Vén héa (ty VND) 167,465
P/E (TTM) 24.5
P/B 1.6
Ty suét c6 tirc (%) 0%
Ty 1é€ SH nwéc ngoai (%) 23.0%

Ngudn: https://s24.mbs.com.vn/
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CTCP Tap doan Hoa Phat (HPG)

Luan diém dau tw & Khuyén nghi
Luan diém dau tw
e Nganh thép ki vong bwéc vao chu ki phuc hdi ttr ndm 2024 khi gia thép
xay dwng ky vong tang 6%/8% svck, gia HRC ky vong tang 7%/8% svck
trong 2024-25. VV&i vi thé diu nganh va loi thé chi phi ré, HPG dw kién
sé dwoc hwéng loi trong bdi canh hdi phuc ciia nganh.

e San lwong tiéu thu dw kién tang trwdng 1an lwot 8% va 13% svck vao
nam 2024 va 2025.

e Bién lgi nhuan gop cai thién 1én mirc 14%/16% vao 2024-25 (so vé&i
mirc 11% cung ki ndm 2023) nhé gia thép duy tri da héi phuc trong khi
gia nguyén vat liéu ha nhiét vao 2024 trwwdc khi tang nhe trong 2025.

e KLH Dung Quét 2 di vao van hanh ké tir Q2/25 du kién gop phan tang
san lwong HRC giai doan 2025 — 2027 1én hon 2 1an so véi hién nay |a
tiém nang tang trwdng dai han.

binh gia

Chung t6i st dung 2 phwong phap dinh gia FCFF va P/B dé dinh gia HPG voi
gia tri hop ly 1a 37,000 VNB/cp (tang 16% so véi gia muc tiéu gan nhét). Thay
déi gia muc tiéu dén ti (1) diéu chinh EPS trong ndm 2024/2025 téang 30%/55%
so v&i dw phéng trwéc nhed gia thép va bién loi nhuan gop phuc héi tich cuwc
hon, va (2) chuyén dinh gia sang cudi ndm 2024 vé&i mirc P/B dwoc xac dinh lai
nham phu hop véi béi cdnh nganh thép.

Chung tdi st dung P/B & mrc 2.1x dé dinh gia HPG, murc P/B nay dwa trén P/B
trung binh ctia doanh nghiép trong giai doan phuc hdi ctia nganh thép tai 2 chu
ki gan nhét. Vi thé trong bdi cdnh phuc hdi cla nganh, mc dinh gia nay phu
hop véi doanh nghiép trong nhivng giai doan dau ctia chu ki ting trwéng.

Hinh 1: Tém tat cac phwong phap dinh gia

Phwong phap Ty trong Gia (VND)
FCFF 50% 33,000
P/B (v&i P/B muc tiéu 2024 = 2.1x) 50% 40,900
Gia muc tiéu lam tron 37,000

Ngudn: MBS Research

Hinh 2: Dw phéng dong tién FCFF

2024F 2025F 2026F 2027F 2028F
Loi nhuan sau thué 13,128 17,854 23,828 22,580 40,312
Chi phi phi tién mét 8,339 10,320 10,986 12,139 13,306
Lai vay sau thué 2,868 3,148 3,494 4,358 3,135
Dau tv vén lwu dong 8,635 (7,016) 13,309 8,397 2,884
Pau tw TSCH (19,104) (28,038) (6,762) (7,270) (20,641)
FCFF (3,050) 8,084 12,674 14,600 18,737

Hinh 3: Pinh gia theo FCFF

(+) Gia tri hién tai giai doan 2024F-2028F ty dong 51,046
(+) Gia tri hién tai cla gia tri dai han ty déng 181,603
(+) Tién va twong dwong tién ty déng 34,819
(-) No ty déng 75,062
Gia tri doanh nghiép ty déng 192,407
Sé lwgng cb phiéu triéu cp 5,814
Gia tri ¢b phiéu nghin déng 33.000
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Chi phi VCSH WACC va tang trweéng dai han
Lai suét phi rdi ro 4.0%  Tytrong VCSH 61.7%
Beta 1.20 Ty trong ng 38.3%
Phan bu rdi ro thj trwéng 9.6%  Chiphing 12.0%
Chi phi VCSH 15.1%  Miec thué 20.0%
WACC 13.2%
Tang trwdng dai han 1%
Hinh 4:Lich sr P/B cia HPG trong 2 chu ki gan nhét
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Ngubn: FinproX, MBS Research dy phéng
Ruai ro giam gia
- Nhu cau thép khoéng phuc héi nhw ki vong tac dong tiéu cwc dén gia thép.
- Chi phi nguyén vat liéu tdng manh gay &ap lwc 1én bién loi nhuan gop cla
DN.
Hinh 5: So sanh cac doanh nghiép cung nganh
Vén héa thj
trwong P/E (xX) P/B (x) ROA (%) ROE (%)
M3 cé phiéu (triéu US$) 2023 2024F 2023 2024F 2023 2024F 2023 2024F
Hoa Phat Group HPG VN 6,660 23.4 13.5 1.7 1.6 3.8% 6.60% 7.20% 12.50%
Hoa Sen Group HSG VN 610 130.2 23.8 1.3 0.2 0.57% 3.4% 1.2% 4.5%
Nam Kim Group NKG VN 270 50.1 25.1 12 1.1 0.95% 3.25% 3.11 7.36%
L T S e VGS UN 110 183 95 13 15 540%  6.20% 7.12%  8.50%
Nippon Steel 5401 JP Equity 19,800 19.8 16.8 0.66 0.52 12.10% 11.80% 18.10% 17.60%
Valin Steel Group 000932 CH Equity 4,750 13.2 19.3 0.9 0.9 5.60% 6.30% 8.90% 9.60%
Kobe Steel 5406 JP Equity 4,100 8.8 8.2 0.70 0.60 7.7% 7.5% 8.50% 8.30%
Trung binh 5,186 37.6 16.6 1.08 0.93 5.6% 6.4% 6.0% 8.7%
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Két qua Q4/2023 trén da phuc héi tich cuwc

Hinh 6: Két qua kinh doanh Q4/2023 va ca ndm 2023 (Pon vi: ty VND)

Tang Ténl?'sv Tan % so v&i
Céc tiéu chi KQKD  Q4/2023  svck auy 2023 g dw Panh gia
o trwéc svck (%) hé
(%) (%) phong
N . Tbng san lvgng thép tang manh trong Q4/23
Tong\ san lwong 2.386 37% 23% 7731 7% 108% nh},rng ca _n’ém van giam 7% svck do san lwgng
(Nghin tan) thép XD giam
Trong do:
San luvgng thép XD tang manh trong Q4 do day
manh dau tw cong va xay dwng cubi nam. Tuy
Thép xay dung 1,211 48% 32% 3,781 -12% 110%  nhién, Idy ké c& nam san lvgng thép XD gidm
12% do thj trwong BDS déng bang.
San lvgng HRC duy tri f)n dinh trong c& nam
2023 do nguon cung thiég hut. San lvong Q4
) tang manh so voi nén thap Q4/22. Liy ke ca
Thép HRC 819.0 39% 7% 2,800 8% 106% nam, tang nhe trong boi canh céc thi trvong
xuat khau chinh nhw EU, ASEAN thuan lgi.
Gia thép (Triéu
VNDB/tan):
Gia thép XD trai qua 7 dot gidm gia trong ndm
do nhu cau yéu va ap luc giam gia te TQ. Tuy
Thep xay dung 141 4% 206 141 9% 3% nrjér‘\ gia thép da tao day va cé dau hiéu phuc
hoi tor T11.
Gia HRC du san lwong &n dinh tuy nhién giam
Thép HRC 14.8 -1% 4% 15.0 -8% -4%  gia theo da giam cla thé gidi.
DT Q4/23 ghi nhén tang trwdng manh svck va
sv quy trudc, tuy nhién cd nam van ghi nhan
Doanh thu 34,383 33% 20% 118,953 -16% 103% gidm do san lugng gidm 7% svck va gia thep
trung binh cac san pham giam 8% svck.
Bién LN gop dang hf)i phuc theo tirng quy tuy
nhién tinh ca nam van gidm khoang 3 diém %
Bién LN gép 13% 12d% 2d% 11% -31d% -0.8d % svck. Ca nam 2023 gia thép gidam giam 8%
svck tuy nhién than va quang giam 20% va
17% svck. i
DT tai chinh Q4 giam manh do cac khoan tién
DT tai chinh 732 -52% -14% 3,173 -15% 103%  9Ui gidm nham tap trung cho Dung Quét 2dong
thoi lai suét tién gdi giam manh.
CP tai chinh trong Q4 ha nhiét so voi nén cao
o . . ) ) nam 2022 do 16 ty gid gidm. Lly ke ca nam
Chi phi tai chinh 1,127 -33% -22% 5,191 -26% 110% 2023, nho 18 ty gia giam 40% svck chi phi tai
chinh gidm 26% svck.
o o do: Chi philai 710 -24% 17% 3,585 16% 97%
CP ban hang Q4/23 giam manh 49% svck nho
Chi phi ban hang 366 -49% 37% 1,961 -26% 99% chi phi van chuyen ha nhiét 60% so vSi nén
cao nam 2022.
Chi phi quén ly DN 394 15% 31% 1,307 28% 104%
o s
j;%'ﬂgﬂ;g?” hang 2% 1d%  2d% 3% -1d% 102%
LN trwéce thué 3,384 N/A 56% 7,792 -21% 115%
LN rong Q4 cao nhéat ca nam va tang 48% sv
quy trwde. LN rong ca nam tuy giam 19% svek
. nhwng c6 m&rc hoi phuc theo tirng quy nh&
LN rong 2,968 N/A 48% 6,835 -19% 124%
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bién gop cai thién va CP tai chinh giam. LN
rong ca nam hoan thanh 124% dw phong, tot
hon so v&i ky vong clia chung téi.

Ngudn: HPG, MBS Research
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Hinh 7: Doanh thu néi dia va xuat khdu (Bon vi:Ty VND) Hinh 8: Bién lgii nhuan gop phuc hdi theo tirng quy sau khi cham day
trong Q4/22 nh& chi phi NVL giam manh hon gia thép
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Nguén: HPG, MBS Research Nguén: HPG, MBS Research
Nhu cau tiéu thu héi phuc manh mé dwa nganh thép bwéc vao chu
ki tang trwéng ttr nam 2024
Tiéu thu thép néi dia dw kién ting trwéng 8% svck trong 2024 nh& thi
trwong bat dong san 4m lén va ddy manh dau tw céng trong khi tiéu thu
HRC duy tri ting trwéng 6% svck nhe thi trweng xuat khau thuan |
Hinh 9: Dw bao tiéu thu thép ndi dia va thép XD (Pon vi: Triéu tan) Hinh 10: Dw bao tiéu thu thép xay dwng cua HPG (Don vi: Tri¢u
tan)
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Ngudn: VSA, MBS Research Nguén: MBS Research

Theo dw béo clGa VSA, sang ndm 2024 tiéu thu thép noi dia dy kién dat 21.6
triéu tan (+6.4% svck). Déng gop chinh dén tlr san lwong thép xay dwng (chiém
45% san lwgng toan nganh) véi mire tdng 8% svck 1én mae 4.3 triéu tan trong
nam 2024 theo dy b&o cla ching t6i. Thép xay dwng dw kién tré thanh diém
sang hdi phuc trong bbi cdnh 2 nganh chiém ty 1& 1&n trong co cdu st dung |a
xay dwng dan dung (66%) va dau tw cong (14%) cé su héi phuc tich cwc so voi
nam 2023:

e Thi trwong bat dong san cé dau hiéu khéi sac dac biét tai phan khuc
can ho khi cac dw &n m& ban trong Q4/23 dat ty & hap thu cao trén
65% nhuw Privia, Akari, Glory Heights,..Theo danh gia ctia chang téi, tam
ly ctia cac chi dau tw da lac quan hon nho thanh khodn thi trudng hoi
phuc tré lai va &p lwc tai chinh ha nhiét trong béi canh |4i suat thap. Hon
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nira Chinh pha da théng qua 1 s6 Luat, Nghi dinh gép phan thao g&
vwdng mac phap ly cho cac dw an dac biét trong qua trinh dinh gia dét,
dén bu va GPMB nhw Luat D4t Pai (stva ddi), Luat Kinh doanh BDS
(stra ddi),.. Nhirng chinh séach trén sé tao hanh lang phap Iy nham giai
quyét vuwéng mac cho cac chi dau tw trong qua trinh trién khai du &n
va tlr d6 day nhanh tién dd va mang lai nguén cung cho thj trwdng.
Sang n&m 2024, nguén cung can ho dy kién hdi phuc 30% svck tai HN
va 20% svck tai TP.HCM trong bdi canh tam Iy clia cac chi dau tw lac
quan hon va gia chung cw van chwa cé d4u hiéu ha nhiét. Ngudn cung
tang trwdng sé tac dong tich cwe dén nhu cau thép xay dwng khi nganh
BDS chiém khoang 35% nhu ciu thép.

Hinh 11: Ngudn cung can h tai HN va HCM (Bon vi: Can ho) Hinh 12: K& hoach giai ngan vén dau tw cong (Pon vi: Ty VND)
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Ngudn: CBRE, MBS Research

e Giai ngan vbn dau tw cong theo ké hoach tiép tuc tang trwdng 12% svck
v&i gia tri khodng 638 nghin ty khi Chinh pha tap trung day manh xay
dwng ha tang giao théng phuc vu phat trién kinh té. Nhirng dw an cha
lwc nhw cao tbc Bac — Nam, san bay Long Thanh,... dwoc ki vong sé
day nhanh tién dd va hoan thanh trwéc théi han trong giai doan 2025
— 2028. Xay dung ha tang (chiém 14% nhu cau thép) tang trudng gop
phan gia tang san lwong tiéu thu thép xay dwng trong nam 2025.

Trong T1/24, trién vong hdi phuc tlr thép xay dwng hién hiru khi san lwong dat
363,000 tan, tang trwdng 20% svck. Theo trién vong tich cwc cua thi trwdng,
chiing téi dw b&o san lwong thép xay dung cla HPG c6 thé dat mire tang trwéng
8% - 12% svck trong giai doan 2024-25.

San lwong tiéu thu HRC duy tri tdng truéng |1&n Iuot 6% va 17% svck vao ndm
2024 — 2025 nho xuét khau duy tri tich cuc

San lvgng ban hang HRC toan nganh trong nam 2023 tang 12% svck nho san
lwong xuét khiu tang trwdng dot bién gan 2 1an svck trong bdi canh EU va My
thiéu hut ngudn cung. Trong B&o cdo méi nhat cta Hiép hoi Thép Chau Au
(Eurofer), nhu cau tiéu thu thép tai EU gidm 5.2% trong nadm 2023, tuy nhién
cac doanh nghiép xuat khdu HRC dwoc hwéng loi nhe thiéu hut ngudn cung do
cac dbi tac xuat khadu nhw Nga, Ukraine hay Thé Nhi Ky khong thé duy tri san
lweng. Sang nam 2024, nhu cau tiéu thu thép tai EU ki vong ting trwéng 7.6%
svck 1én mrc 142 triéu tAn nhér cac nganh cé ty trong tiéu thu thép cao nhw xay
dung (35%) va san xuat 6 td (18%) phuc héi trong giai doan két thac ctia chu ki
that chat.

6 | MBS RESEARCH
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Hinh 13: Xuat khau HRC ting téc khi EU thiéu hut ngudn cung trong Hinh 14: San lweng tiéu thu HRC cta HPG (Pon vi: Triéu Tan

khi néi dia tang trwédng cham lai (Pon vi: Triéu tan)
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Ngudn: VSA, MBS Research
Theo cap nhat T1/24, san lwong tiéu thu HRC duy tri kha quan khi dat 275,800
tan (tdng 2% so v&i T12/24 va tang hon 2 1an svck). Nhe thj triedng xuét khau
thuan loi, san lwong HRC cta HPG c6 thé dat 2,9 triéu tan (+6% svck) trong
nam 2024. Sang nam 2025, nhe KLH Dung Quét 2 di vao van hanh, san lvong
HRC ki vong dat 3.5 triéu tan (+17% svck).

Bién lgi nhuan goép hoéi phuc 1an lwot |én mirc 15% vao ndm 2024 nhe hiéu

suat va gia thép hoéi phuc trong khi gia nguyén liéu ha nhiét

Gia thép xay dung ky vong tdng 6%/8% svck, gia HRC ky vong tang 7%/8%
svck trong 2024-25

Chung téi danh gia, gia thép xay dwng ndi dia da tao day trong Q3/23 va da cé
d4u hiéu hdi phuc ké tr cudi ndm 2023 trong bédi canh tiéu thu thép xay dwng
trong c6 dau hiéu kha quan ké tir thang 11. San lwong tiéu thu trong 2 thang
cubi ndm da tang 30% so véi trung binh cac thang trwéc dé nhé thi triedng bét
dong san am l1én va cac dy an dau tw cong dwoc day nhanh tién do trién khai
vao cudi nam.

Ngudn: PVD, MBS Research

Hinh 15: Gia thép xay dwng héi phuc tir day (Pon vi: Nghin VND/tan) Hinh 16: Dw phéng gia thép HRC (Porn vi: USD/Tan)
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Ngudn: VSA, MBS Research
Theo dyw bao cla chung t6i, gia thép xay dwng ndi dia sé tang Ién muc trung
binh 15 triéu VND/tan (+6% svck) vao nam 2024 nhe (1) san lwong tiéu thu dy
kién tdng 7% svck nhe nhu cau tlr nganh xay dwng va dau tw cong (2) Chénh
léch gitra gia thép VN va TQ hién tai & m&c 30 USD/tan (thdp hon muc trung
binh 50 USD trong 2 n&m qua) va diéu nay gitp thép néi dia khong chiu &p luc
gidm gia tr TQ. Sang nam 2025, khi thj trwdng bat ddong san bwéc vao chu ki
hdi phuc, chung t6i danh gia nhu cau tiép tuc kha quan tac dong tich cwc dén
gia thép xay dung va cé thé dat mire trung binh 16.4 triéu VND/tan (+8% svck).
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Déi v&i thép HRC, nhu cau tiéu thu ndi dia hdi phuc va xuat khau tiép tuc duy tri
& murc cao tac dong tich cwe dén gia HRC trong giai doan 2024 — 2025. Theo
dw bao clia ching ti, gia thép HRC lan lwot dat mirc 660 USD/tAn (+7% svck)
va 710 USD/tan (+8% svck) trong ndm 2024 va 2025.

Hinh 17: Gia thép XD cta Viét Nam va TQ (Pon vi: USD/tan)
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Ngudn: HPG, MBS Research dy phong

Gi& nguyén vat liéu than va quang ha nhiét

Ké tr Q4/23, gia than va quang khéng con duy tri & mc thadp nhw nira dau
2023 khi bat dau tdng do cac DN nganh thép tang cwéng tich trir nguyén vat
liéu dé phuc vu san xuét. Cudi ndm 2023, gia than dat m&c 350 USD/tan (+12%
svck) va quéng sat & mirc 135 USD/tan (+15% svck), mirc tdng nay co tac déng
phan I&n dén tir tam ly lac quan clGa cac nha san xuét tai TQ khi nwéc nay thong
bao sé& phat hanh thém no dé kich thich nén kinh té.

Theo danh gia cta ctia S&P Global, ngudn cung than va quang trén thé gi¢i dw
kién duy tri 6n dinh trong bdi canh cac doanh nghiép khai thac 16n tai Australia,
Brazil, An D6 tiép tuc tdng cwdng sén lwong. Hon niva, theo Hiép Hoi cac DN
Thép va Khai thac mé TQ, san lweng than va quang tiép tuc dwoc cai thién
nham binh 6n gia va hé tro cho sy phuc héi ctia nganh thép. Vi thé, chung toi
danh gia nguyén vat liéu cé thé gidm nhe trwdc khi tang tré lai vao nam 2025
khi nganh thép trén thé gi¢i phuc hdi tac dong tich cwc dén gia nguyén vat liéu.

e Theo Hiép hoi Thép va Khai khoang TQ, san lwong quing sat trén thé
gidi ki vong tang nhe 2% svck, dat 2.5 ty tAn. Nh& nguén cung 6n dinh
va nhu cau san xuét thép giam tai TQ, gia quang ki vong dat mc 117
USD/tén (-3% svck) trong ndm 2024. Sang nam 2025, gia qudng co thé
tang nhe 2% svck dat 121 USD/tan.
e Theo dy bao cla S&P Global, san lwong than céc dy kién sé tang
trwdng 4% trong ndm 2024 khi thoi tiét &n dinh tai Uc tac dong tich cuc
t&i qué trinh khai thac. Gia than dw bao ha nhiét vé mirc 320 USD/tan
(-2% svck) va 340 USD/tAn (+5% svck) vao nam 2024 va 2025.
Theo danh gia clia chung t6i da tang gia ctia nguyén vat liéu sé chi tac dong Ién
gia vén trong Q1/24 do vong quay NVL hién nay khodng 85 ngay. Tuy nhién
trong bdi canh gia thép da hdi phuc khodng 7% so v&i day, bién lgi nhuan gop
sé chi gidm nhe khoang 1% trong Q1/24.

8 | MBS RESEARCH



B&o céo c6 phiéu | 27 Thang 2 2024

V&i ki vong gia thép duy tri da hdi phuc trong khi gia nguyén vat liéu ha nhiét
vao 2024 truwdc khi tang nhe trong 2025, bién LN gdp du kién dat 14.6%/15.5%
vao nam 2024/2025 tir mrc 11% cla nam 2023.

Hinh 18: San lweng quéng sét san xuét trén thé gi&i (don vi: Tan) Hinh 19: Gia than va quang dw bao (Don vi: USD/tan)
3,000 400
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Than m& Quang
Nguén: Hiép hoi cac DN Thép TQ, MBS Research Ngudn: Bloomberg, MBS Research

KLH Dung Quét 2 di vao van hanh ttr Q2/25 vé&i déng gop 5 triéu tan HRC
|a trién vong ting trwdng dai han

Hién tai, nhu cau tiéu thu HRC ndi dia khodng 12 — 15 triéu tAn/ndm va dw kién
murc tang trwdng 10% méi nam. Hién tai, sn lwgng HRC cia HPG va Formosa
chiém khoang 55% nhu cau tiéu thu noi dia, san lwong HRC nhap khau chiém
45% phan 1&n dén tir cac doanh nghiép TQ. Vi thé chung téi danh gia, tiém
nang chiém [inh thi phan cta HPG tai thj trwdng noi dia rat Ién khi chénh léch
gitra gia HRC tai VN va TQ hién tai @ mrc 35 USD/tan (th4p hon mirc 50 USD
nhw cach day khoang 3 nam).

Hinh 20: Téng san lwgng clia HPG c6 thé ting 60% so véi hién nay khi DQ2 di vao van
hanh (Pon vi: Triéu tan)

16 25%
13 A 20%
|
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| 7|
7{ .. — -’ 10%
4 4 5%
14 0%
2022 2023 2024F 2025F 2026F 2027F
-2 1 -5%
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mmmm Thép XD mmmm HRC Tén ma mmmm Ong thép Tang trwdng

Ngudn: HPG, MBS Research dy phéng
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Hinh 21: Gia dinh vé san lwong tiéu thu ctia DQ2

2024 2025 2026 2027

Téng mirc dau tw (Ty VND) 85,000

Cong suét san pham 5.6 triéu tin HRC

San lugng san xuat (triéu

tan) 0.6 2.6 4.1 5.6
Hiéu suét nha may 11% 46% 73% 100%

Ngudn: MBS Research du phéng
Hinh 22: Co’ cau tai chinh ctia HPG sau khi hoan thién DQ2 (Bon vi: Ty VND)
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Ngudn: HPG, MBS Research dy phong

Chung t6i danh gia, KLH Dung Quét 2 di vao van hanh tlr nira ddu nam 2025
mang lai tiém nang tang trwdng trong dai han cta HPG. Thj trwdng ndi dia con
nhiéu dw dia tang trwdng khi cé thé canh tranh véi thép TQ, céc thi trwong xuét
khau chinh nhw Asean hay EU dang duy tri mirc ting trwdng cao 6% yoy la
nhirng yéu té tich cwc trong viéc tiéu thu HRC. Theo dw bao clia ching t6i, DQ2
sé di vao van hanh tr Q2/25 va cé thé déng gép 500 nghin tdn HRC tir ndm
d4u tién van hanh. Trong giai doan 2025 — 2027, san lwong thép HRC dw kién
tang trwdng hon 2 1an so véi hién nay véi gid dinh doanh nghiép van hanh thanh
cong DQ2. Vao nam 2027, san lwgng HRC ki vong dat murc 6 triéu tan (+210%
S0 v&i hién nay) va chiém 45% thi phan ndi dia (so v&i 36% hién nay). Nhe d6,
san lwong tiéu thu sé dat 13 triéu tAn (+80% so v&i hién nay).
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Diéu chinh dy phéng KQKD giai doan 2024-2025
Hinh 23: Dw phéng KQKD giai doan 2024-2025 cta HPG

Céc tidu % so v&i % so v&i
chi 2023 | 2024F _19N9 d¥ | p0psF _Tang dw Danh gia
KOKD svck (%) phopg svck (%) phopg
truéc truéc
Téng san San lwgng tang trwéng 8% -13% trong 2024 -
lwong 0 o o 0 2025 nho san lwgng thép XD phuc hdi va déng
(Nghin 7,731 | 8,336 8% 102% | 9,446 13% 103% | g6p them tw DQ2.
tan)
Trong do:
San lvgng thép xay dwng ki vong tang 8% svck
trong 2024 nho nguon cung BBS phuc hoi va day
manh giai ngan dau tw cong tac dong tich cuwc
den san lwong thép toan nganh. Sang nam
L 2025, chung t6i dy bao san lwgng tang 12%
;{‘;g xay 3,781 | 4,083 8% 104% | 4,583 12% 105% Lrong bdi canh thi trrong bét dong san kha quan
: on.
Chung t6i diéu chinh san lwong tang 4%/5% so
V(J’i dw bao trwéc trong 2024/2025 do trién vong
hdi phuc kha quan hon so véi thoi diém trudce.
Séan lwgng HRC téng 6% vao 2024 nho nhu cau
cac thj trwong chinh la Asean va EU hoi phuc.
Thép Sang nam 2025, san lwong dy kién tang 18%
HRC 2,800 2,968 6% 102% 3,500 18% 102% | svck nho' KLH Dung Quét 2 di vao van hanh.
MUrc diéu chinh tang san lwong HRC so voi sw
bao cli nho thi trwédng EU kha quan hon.
Gia thép
(Triéu ’
VNDB/tan):
Gia thép xay dwng tang 6% svck nho san lwong
phuc hoi va ap lwc gidam gia tir TQ ha nhiét.
Sang nam 2025, gia thép tang 8% svck nho thj
Thép xa trwong BBSphuc hoi hoan toan. .
P xay 14.1 15.0 6% 101% | 163 8% 104% | So voi d béo trude, thi treéng BDS hdi phuc
dwn ! £
Ny tot hon ki vong tac dong tich cuc dén dy bao
thé XD nam 2025.
Gia HRC tang 7% svck trong nam 2024 nh& nhu
cau tw thi trwong xuat khau tiep tuc,khé quan.
Thép Sang nam 2025, khi nhu cau san xuat phuc hoi
HRC 15.0 16.3 7% 103% 17.5 8% 106% | hoan toan sau chu ki that chat gia HRC sé duoc
hwéng lgi tir gia HRC thé gidi nén tang trwéng
8% svck vao 2025.
DT nam 2024 téang trch’J’n‘g 19% svck nho gia ban
va san lwgng phuc hoi lan luwot 6% va 7% svck.
Sang nam 2025, nho déong goép cdia DQ2 dv kien
168,89 san lwgng tang 13% va DT tdng 20% svck.
Doanh thu 118,953 | 140,455 19% 106% 8 20% 105% DT tang manh hon du béo trudc nhe gia ban va
san lwgng phuc hoi tot hon ki vong.
Bién gop tiép tuc cai thién nhd gia ban cai thién
lan lwot 6%/8% trong 2024/2025 trong khi gia
NVL than va quang duy tri gidam 2% svck nhe
Bién LN ® ® o +2 40 9 0 o/ | vao 2024 va tang 3% trong 2025
gop 11% 14% 35d% 2d% 16% LR LB So véi dw bao trwdc, bién gop cai thién tét hon
nh& gia thép tang manh hon dw bao.
o 3173 | 3458 9% 102% | 3,315 4% 103%
Chi phi tai chinh tang 9% svck vao nam 2024 do
chi phi lai vay tdng 10% trong béi canh HPG day
manh no vay dai han phuc vu cho DQ2. Sang
Chi phi tai nam 2025, ching t6i danh gia i vay tang nhe va
chinh 5,191 5,673 9% 104% | 7,093 25% 115% | ty gia bién dong sé tang ganh nang CP tai chinh.
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Trong do:
Chi phi lai
vay

Chi phi
ban hang

Chi phi
quan ly
DN

% Chi phi
ban hang
va
QLDN/DT
LN trwéc
thué

LN rong

EPS
(VND/CP)

3,585

1,961

1,307

3%

7,792

6,835

1,176
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3,070
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110%

104%

-0.5d %

140%
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155%

Chi phi ban hang tang so v&i dy bao trvdc do
do chi phi van tai c6 dau hiéu tang tré lai.

Chi phi ban hang va QLDN tang tuy nhién xét
trén co cau doanh thu dang & mdrc trung binh 3
nam

LN rong tang trudng 92% svck trong nam 2024
nho DT tang 19%, bién gop cai thién Ién mirc
14% (so v&i khodng 11% cung ki). Sang nam
2025, LN rong c6 thé ting 36% nhe DQ2 di vao
hoat dong.

LN rong tang so véi dw bao trwdc dé nho trién
vong gia thép va san lwong rd rang hon.

Chung t6i didu chinh EPS ndm 2024 - 2025 cao
hon lan lwot 30%/55% so v&i dy bao trwdc nhd
bién LN caéi thién tot hon ki vong.

Ngudn: MBS Research dw phéng
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Bao cao tai chinh

Bao cao két qua HDKD Dec-22 Dec-23 Dec-24 Dec-25 Bao cao lwu chuyén tién té Dec-22 Dec-23 Dec-24 Dec-25
Doanh thu thuan 141,409 118,953 140,456 168,899 LN trudec thué 9,923 7,793 14,588 19,904
Gia vbn hang ban (124,646) (106,015) (120,161) (141,320) Khéu hao 6,759 7,460 8,177 10,157
Loi nhuan gop 16,763 12,938 20,295 27,578 CP li vay 2,526 (3,585) (3,935) (4,369)
Chi phi quan ly DN (1,019) (1,307) (1,475) (1,526) Céc khoan diéu chinh khac (3,273) 142 20 95
Chi phi ban hang (2,666) (1,961) (2,107) (2,463) Thay ddi VLD (6,237) (920) (4,908) 7,559
LNty HDKD 13,078 9,669 16,713 23,589 LCTT tir HDKD 9,698 10,890 14,011 33,346
EBITDA thuan 19,838 16,443 24,890 33,746 Dau tw TSCD (17,888) (8,269) (19,105) (28,038)
LN trwvére thué & lai vay 13,078 9,669 16,713 23,589 Thu tir TL, TSCB va mua céng cu no (4,090) (6,159) (6,250) 19,254
Thu nhap I3 3,744 3,173 3,458 3,316 LCTT tir dau tw (21,977) (14,428) (25,355) (8,784)
Chi phitai chinh (7,027) (5,192) (5,674) (7,095) Thu t& PH CP, nhan gop VCSH - - - -
Thu nhap rong khac 129 142 90 95 Tién vay rong nhan dugc 479 7,481 9,682 (1,298)
TNt cac Cty LK& LD (1) - - (0) Dong tién tir HDTC khac - - - -
LN trwée thué 9,923 7,793 14,588 19,904 Cd trc, LN da tra cho CSH (2,261) - - (11,630)
Thué TNDN (1,001) (992) (1,459) (2,049) LCTT tir hoat dong TC (1,778) 7,481 9,682 (12,928)
Loi nhuan sau thué 8,922 6,800 13,129 17,855 Tién & twong duong tién dau ki 22,471 8,325 12,267 10,605
Loiich cb déng thidu sb (39) 35 (13) (4 LC tién thuan trong ndm (14,147 3,943 (1,663) 11,634
Loi nhuan rong vé céng ty me 8,883 6,835 13,116 17,850 Tién & twong dwong tién cudi ki 8,325 12,267 10,605 22,238
Chitra cb tirc (2,261) - - (11,630)

Loi nhuan gitr lai 6,621 6,835 13,116 6,221

Bang can doi ké toan Dec-22 Dec-23 Dec-24 Dec-25 Cac chisé co ban Dec-22 Dec-23 Dec-24 Dec-25
Tién va tuong duong tién 8,325 12,267 10,605 22,238 Téng trwdng doanh thu thudn -5.5% -15.9% 18.1% 20.3%
DAu tw ngan han 26,268 22,162 24,215 23,188 Téng trudng EBITDA -54.6% -17.1% 51.4% 35.6%
Phai thu khach hang 2,959 6,000 4,560 5,408 Téng trudng LN tiy HDKD 34.7% 73.9% 172.9% 141.1%
Hang ton kho 34,491 34,504 43,967 39,286 Téng trudng LN trudc thué -73.2% -21.5% 87.2% 36.4%
Tong tai san ngén han 80,515 82,716 89,224 95,096 Tang trwéng LN rong -74.0% -23.1% 91.9% 36.1%
Tai san 6 dinh 70,199 71,803 82,014 100,058 Téng truéng EPS -80.1% -36.5% 80.8% 36.1%
Xay dwng co ban d& dang 13,363 26,083 32,236 17,233 Bién LN gop 11.9% 10.9% 14.4% 16.3%
BDS dau tw 629 594 758 813 Bién EBITDA 14.0% 15.3% 19.0% 20.4%
Loi thé thuong mai - - 75,909 75,909 Bién LN rong 6.3% 5.7% 9.3% 10.6%
Dau tw vao cong ty LD,LK 895 1,921 1,927 1,752 ROAE 9.5% 6.9% 12.0% 15.0%
Céc khoan dau tu dai han khac 4,100 4,454 3,535 2,861 ROAA 5.1% 3.8% 6.6% 8.3%
Téng tai san dai han 89,821 105,066 120,757 123,004 ROIC 5.8% 4.1% 6.9% 9.1%
Téng tai san 170,336 187,783 209,981 218,100 Vong quay tai san 0.8 0.7 0.7 0.8
Vay & no' ngan han 46,749 54,982 56,478 52,193 Cb tire chitra/LN rong 25.5% 0.0% 0.0% 65.2%
Phai tra ngudi ban 11,107 12,387 13,626 16,351 Téng no vay/VCSH 60% 64% 65% 60%
Phai tra ngan han khac 2,902 2,522 2,672 2,936 No' vay rong/VCSH 52% 52% 55% 42%
Téng ng' ngén han 62,385 71,513 74,652 73,537 No' vay rong/Téng tai san 29.1% 28.3% 30.7% 23.6%
Vay & no dai han 11,152 10,399 18,585 21,571 Kha nang thanh toan li vay 42 2.7 42 54
Céc khoan phai tra khac 686 3,034 598 620 S6 ngay phai thu 7.6 18.4 118 117
Tong No' dai han 11,837 13,433 19,183 22,191 Sb ngay nam gir hang ton kho 101.0 1188 1336 1015
Téng ng 74,223 84,946 93,834 95,728 Sb ngay phai tra tién ban 325 426 414 422
Vén didu 16 58,148 58,148 58,148 58,148 Kha nang thanh toan ngan han 13 1.2 1.2 13
Thang du vén cb phan 3,212 3,212 3,212 3,212 Kha nng thanh toan nhanh 0.7 0.7 0.6 0.8
Cb phiéu quy - - - - Kha nang thanh toan tién mat 0.6 0.6 05 05
LN gitt lai 33,834 40,593 53,785 60,006

Céc quy thudc VCSH 814 818 924 924 Dinh gia

Vén chd s hiiu 96,007 102,771 116,068 122,289 EPS 1,727 1,175 2,256 3,070
Loi ich cd dong thidu sb 106 66 78 83 BVPS 16,511 17,674 19,961 21,031
Téng vén chd s& hiu 96,113 102,836 116,147 122,372 PIE 10.4 26.8 14.0 103
Téng ng va VCSH 170,336 187,783 209,981 218,100 PIB 11 18 16 15
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong b song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi ciia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky nguwdi nhan cu thé nao. Bao céo nay va tat ca ndi dung
la s&n phadm s& hivu cia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TUV MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS duwoc xay dwng dwa trén kha néng sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gid muc tiéu va gia thi trweong tai thdi diém coéng bd béo céo, va (ii) ty suat cd tire dw kién.
Trr khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
Kha nang sinh 1&i cta cb phiéu nam trong khoang tir -15% dén 15%
Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hda thj trwéng gia quyén

CONG TY cO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh Iap tir thang 5 nam 2000 bai Ngan hang TMCP Quan ddi (MB) véi tén goi tién than 1a Cang ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) |a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Néi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN cl’U CONG TY CO PHAN CHUPNG KHOAN MB
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trwong
Lé Minh Anh
Ng6 Quéc Hung

14 | MBS RESEARCH

Ngéan hang — Dich vu Tai chinh
Binh Céng Luyén
Hé Lan Phuong

Cdéng nghiép — Nang lwong
Nguyén Ha buc Tung
Pham Thj Thanh Huyén

Bat dong san
Nguyén Minh Birc
Lé Hai Thanh

Dich vu - Tiéu dung
Nguyén Quynh Ly


http://www.mbs.com.vn/

