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Coéng ty cé phan Tap doan Hoa Phat (HPG)

Thép

Gia hiép tai ) . VND26.900
Cao/thap nhat 52 tuan VND29.600/24.182
Gia muyc tiéu VND29.200
Gia muc tiéu trwdc do VND30.000
Consensus -13,5%
Tiém n&ng tang gia 8,6%
Ty suét cb tic 0,0%
Téng ty suét sinh |oi 8,6%
Trién vong Trung lap
binh gia Kha quan
Phan tich ky thuat Tich cwc
Thi gia vén (tr USD) 6.750,6
GTGDBQ 3 thang (tr USD) 19,7
S6& hiru NN con lai (tr USD) 1.853,0
Sb CP Iwu hanh (tr) 6.396,3
Sb CP sau pha lodng (tr) 6.396,3

HPG Nganh VNI

P/E trwot 13,9x 13,9x 13,1x
P/B hién tai 1,5x 0,9x 1,7x
ROA 3,8% 2,5% 2,1%
ROE 11,5% 3,7% 12,5%

*d liéu ngay 4/12/2024
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Gia cb phiéu (%) 1T 3T 12T
Cb phiéu phé thong 1,3%  55% 10,0%
Twong quan index -0,3%  -2,5%  13,5%
Vén chu sé& hivu

Tran Dinh Long 26,1%
V@ Thj Hién 7,3%
Khac 66,6%

Téng quan doanh nghiép

HPG la doanh nghiép san xuét thép I&n nhét
va tich hop toan dién chudi san xuét duy nhat
tai Viét Nam, dwoc biét dén rong rai véi danh
muc san pham thép chéat lwong cao nhu thép
xay dwng, HRC va dng thép. Cong ty c6 loi thé
vé& quy md san xuét cling nhw vi tri gan cang
tai Dung Quét. Ngoai s&n xuét thép, HPG ciing
hoat déng trong linh vic bat ddng san va néng

nghiép c6 tiém néng téng trwdng tot.

Chuyén vién phan tich

Nguyén Quynh Phwong

phuong.nguyenquynh@vndirect.com.vn

Gia thép thé gidi sé tiép tuc gap khé khan

Chuing t8i thay ddi khuyén nghi tr KHA QUAN sang TRUNG LAP véi tiém néng
tang gia 9%. Chulng t6i giam gia muc tiéu 3% ve 29.200 VND trong khi gia co
phiéu da tdng 7% tir bao c4o gan nhat.

Chuing t6i ki vong loi nhuén rong sé dat ti 1€ tang trwéng kép hang ndm 21% trong
hai nam t&i khi san lwgng HRC téang nho dong gop tlr Dung Quat 2.

Chuing t6i ha mirc gid muyc tiéu theo P/B va P/E muc tiéu vé lan lwot 1,4x va 13,0x
b&i ki vong gia thép thé gidi sé tiep tuc gap nhiéu khé khan.

> HPG da giai ngan 52.500 ty dong cho dy an Dung Quét 2 véi 24.000 ty dong
den tw no dai han. Tong dau tw tai sén co dinh cho dy an la 70.000 ty dong voi
khoang 50% nguon von dén tlr vay no.

> Doanh thu Q3/24 tang 19% svck, dat 34.000 ty ddng nho doanh thu thép tang
17% va tbng doanh thu b4t déng san va néng nghiép tdng manh 64% (déng gép
8% vao tdng doanh thu Q3/24).

> Loi nhuan rong Q3/24 tang manh 51% svck 1&n 3.000 ty dong. Liy ké 9 thang
2024, lgi nhuan rong tang 139% t& nén thap clia nam ngoai, dat 76% dy phéng
cd nam cla chung toi.

Gia thép thé gi¢i s& gap khé khan do thi trieéng BDS Trung Quéc suy yéu

Viéc chinh phu Trung Quéc mong mudn chuyén dich dong lwc tang trwdng kinh té khoi
[inh vc bét déng san tao co s& aé chung toi tin réng kha ndng chinh pha Trung Quoc
tiép tuc bom tién vao Iinh vuc nay la thap. Dong thoi, My da dwa ra cac cao budc vé viéc
Canada va Mexico dang déng vai trd la clra sau vao thj trvong My cla hang gia ré ti
Trung Québc. Néu Téng théng déc clr Donald Trump &p thué nhap khau lén hang nhap
tr Canada, Mexico va Trung Quéc, cac nha san xuét thép Trung Quédc nhiéu kha nang
sé giam xuat khau sang cac nwéc nay. Khi d6, cac cong ty nay cé thé sé chuyén hwéng
xuét khadu qua cac khu vuc khac nhw ASEAN va An D6, dan dén mét lwong 16n thép
Trung Quéc di vao Viét Nam, tiép tuc lam té di mét xu huwéng vén da dang lo ngai.

Ap thué 1&n thép nhap khau, néu thwc hién c6 thé hé tro thi trwdng trong nwéc

Duwa trén quan diém gia thép sé tiép tuc gép 4&p lyc, ching t6i cho réng viéc ap thué 1én
thép nhap khdu néu thwc hién sé hé tro cac doanh nghiép thép trong nwéc canh tranh
véi mire gia giai doan khiing hoang ctia thép tir Trung Qudc.

San lweng ban thép sé ting 21% trong 2025 khi Dung Quét 2 di vao hoat déng

Trong nam 2025, ban I&nh dao ki vong Dung Quét 2 khéi dong 16 cao dau tién va van
hanh vai hiéu suat 60%, theo do, ching t6i ki vong san lwgng ban hang sé tang trwdng
21% khi doanh so HRC tang 55% dat 4,6 triéu tan.

Pinh gi4 doanh nghiép c6 thé tiép tuc giam trong béi canh gia thép ki vong giam
Xu hwéng cla gia thép thudng co sy ddng pha hon véi xu huéng cla cac chi sb
dinh gia so v&i tang trwdng lgi nhuan. Do dé, du chung téi ki vong loi nhuan rong
cua HPG tang 21% trong hai nam t&i, dinh gia doanh nghiép kha nang sé tiép tuc bi
ha xudng khi gia thép dwogc ki vong sé tiep tuc gap kho khan.

Chi so6 tai chinh 2023 2024 2025 2026
Tang trwéng doanh thu -16% 15% 12% 14%
Bién LN gop 11% 14% 15% 14%
Lei nhuén rong (ty déng) 6.835 12.167 14.624 17.689
Tang trwdng LN rong -19% 78% 20% 21%
Bién LN rong 6% 9% 10% 10%
P/E 246 13,5 1,7 9,6
P/B 1,6 1,5 1,3 1,2
ROAE 7% 12% 13% 14%
Nog/VCSH rong 0,3 04 0,4 0,2

Nguédn: VNDIRECT RESEARCH
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Tong quan doanh nghiép

Hinh 2: Tinh hinh dau tw cac dw an I&n

10/12/2024

Hoa Phat la Tap doan san xuét cong nghiép hang dau Viét Nam. Hién nay, Tap
doan hoat dong trong 5 linh vic: Gang thép (thép xay dwng, thép cudn can
néng) — San pham thép (6ng thép, thép ma kém, thép day can néng, vé container
va thép dw (ng lwc) — Néng nghiép — B4t dong san — DBién may gia dung.

San xuét thép la Iinh vuc cbt 16i, chiém ty trong 90% doanh thu va lgi nhuan cta
Tap doan. V&i cong suét trén 8,5 triéu tan thép tho/ndm, Hoa Phat 1a nha san
xuét thép 1&6n nhéat khu vwe Dédng Nam A. Tap doan ndm gilr thi phan sb 1 Viét
Nam vé thép xay dwng, éng thép, top 5 nha san xuét tén ma I&n nhét Viét Nam.

Hinh 1: Doanh thu & LNST HPG (ty déng)
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Tinh dén nay, Hoa Phat dang van hanh 2 nha may thirc an chan nuéi tai Hung
Yén va Béng Nai véi tbng cong suat dat gan 600.000 tAn/ndm. Cong ty dau tw
phét trién da dang cac dong san pham phu hop cho gia slc — gia cdm, mang
lwdi khach hang réng khép cac tinh mién Bac — Trung — Nam.

V& bét dong san khu céng nghiép (KCN), Hoa Phat hién s& hiru va van hanh 3
KCN, bao gdbm: KCN Phé Néi A c6 quy md 688 ha (Hung Yén), KCN Hoa Mac
— 131 ha (Ha Nam), KCN Yén My Il — 313 ha (Hwng Yén). Téng quy dat KCN
dwoc phé duyét quy hoach 1a 1.133 ha.

Mang

Thep
Container
Bét dong san
Phirc hop

Dw an chinh

Khu lién hop Dung Quét 2

Nha may san xuét Container

D &n Khu d6 thiBac Phé Néi
Thép, Céng, BES Khu céng nghiép

Dia diém chinh Téng von dau fw Tién do6 dw an

Quang Ngéi 85 nghin ty déng Khdi cong fF 2022, dir kién di vao hoat déng ndm 2025
BaRia-Ving Tau 3 nghinty déng Dang dan di vao hoat dong

Hirng Yén 6,5 nghin ty déng Chuén bi thd tuc phap Iy

Phi Yén 120 nghin ty déng P4 ky bién ban ghi nhé vé nghién ¢ (fu dau tir

Ngudn: VNDIRECT RESEARCH
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Tom tat KQKD Q3/24: Mang thép xay dwng phuc héi tir mirc thap

Hinh 3: KQKD Q3/24

Dw phong 9T24 sv dw

Ty dong Q3/24 Q3/23 svck 9T24 9T23 svck 2024 phéng 2024
Doanh thu 33.956 28.484 19% 105.329 85.126 24% 137.580 76,6%
Thép 31.355 26.900 17% 98.713 79.851 24% 127.105 77,7%
Néng nghiép 1.833 1.519 21% 5.511 4.622 19% 7.188 76,7%
Bat dong san 768 64 1100% 1.601 654 145% 2.000 80,1%
Loi nhuan gép 4.731 3.5985 32% 14.133 8.466 67% 18.664 75,7%
Chi phi BH&QLDN (1.042) (879) 19% (3.135) (2.508) 25% (4.079) 76,9%
Thu nhap tai chinh rong (304) (588) -48% (1.033) (1.623) -36% (1.585) 65,2%
LN trudc thué 3.412 2.174 57% 10.407 4.408 136% 13.644 76,3%
LN rong 3.023 2.005 51% 9.213 3.862 139% 12.167 75,7%
Bién LN gép 13,8% 125% 1,3 di{em % 13,4% 99% 35 difem % 14,7%
Bién LN thuan 8,8% 7,0% 1,8diém % 8,7% 45% 4,2 diem % 9,7%

Nguén: VNDIRECT RESEARCH

Thép xay dwng thuc day ting triedng san lwong ban thép 9T24 1én 29%
svck

Trong Q3/24 doanh sb thép thé tang 17% svck, dat khoang 2 triéu tan khi doanh
s6 thép, khong bao gdm doanh sé HRC néi bd, tang 15% svck 1&n 2,04 triéu tan.

Trong 9T24, doanh sb thép thé tang 32% svck dat 6,1 triéu tan trong lic doanh
sb thép tang 29% svck dat 6,2 triéu tan.

Theo ban lanh dao, HPG tiép tuc dan dau thi trwdng véi thi phan thép xay dung
dat 38% va thi phan éng thép dat 27%.

Hinh 4: Doanh s6 thép xay dwng theo thang (nghin tn) Hinh 5: Doanh sé thép xay dwng theo kénh ban (nghin tan)
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Nguédn: Fiingroup Ngudn: Fiingroup

Doanh sb thép xay dung 9T24 ting 29% svck, dan dat b&i mirc ting 84% cla
xuét khdu va 16% cla ndi dia nhd vao sy phuc héi ctia hoat dong xay duwng.

Doanh sb HRC 9T24 ting 15% svck, dén tr mic tang 20% cla ndi dia va 6%
cla xuét khau. Tuy nhién, xét theo quy, sau mlc tang trwdng manh ctia Q1/24,
doanh sé6 HRC gidm 1,3%/6% svck trong hai quy gan nhat, kha nang 1a do sw
gia tdng canh tranh trong thi treyng HRC khi Trung Quéc day ban thép trén toan
cau.
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Hinh 6: Doanh s HRC theo thang (nghin tan) Hinh 1: Doanh sé HRC theo kénh ban (nghin tan)
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Bién EBITDA 18i Q3/24 duy tri svck va tang nhe sv quy trwéc

Bién EBITDA 16i Q3/24 duy tri & mirc 16% du bién EBITDA 16i mang thép gidm
nhe nh& vao tang trwdng clia bién EBITDA mang ndng nghiép 1én 23%.

Lai suat giam kéo theo chi phi lai vay giam

No ngén han clia doanh nghiép duy tri & murc 6n dinh qua cac quy trong khi ng
dai han téng lén 24.000 ty déng dé hé tro dw an Dung Quéat 2. Tuy nhién, chi phi
I4i vay gidm kha nang do mat bang |4i suat giam.

Tién do caa khu lién hop gang thép Dung Quét 2

HPG gén nhw da& hoan thanh toan bé giai doan 1 va dat tién do 50% cho giai

doan 2, tai khdng dinh ké hoach ra mét san phadm d4u tién cta khu lién hop vao
cubi n&m nay.

Cong ty da dau tw 52.500 ty ddng vao dy an Dung Quét 2, véi 24.000 ty dong
dén tir vay no dai han. Téng dau tw tai san cd dinh cho dw an la 70.000 ty déng
v&i khodng 50% dén tir no vay. Theo d6, chung téi dw kién HPG sé& can phai
gidi ngan thém 18.000 ty ddng trong ndm 2025 dé hoan thién dw an.

Hinh 8: Bang can déi ké toan: HPG tiép tuc giai ngan cho té hop Dung Quét 2

Ty dong Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

Tién + Dau tw nlgén han 35.289 36.101 29.654 34.429 34.700 28.347 24.888
Théi gian thu héi khoan phai thu 35 44 44 35 33 30 25
Théi gian x & ly hang tén kho 109 109 116 117 131 131 122
Thei gian thanh toan khoan phai tra 40 45 43 40 46 48 39
Pau tw TSCH (2.819) (2.799) (4.361) (7.374) (14.798) (4.039) (9.402)
Khéu hao 1.648 1.662 1.722 1.741 1.722 1.730 1.771
Tai san ¢b dinh dang dé 14.405 16.615 16.465 26.083 30.175 45.361 55.690
Tai san c¢é dinh 69.945 68.934 72.782 72.014 71.016 70.075 68.476
No rong/VCSH 0,26 0,25 0,28 0,30 0,41 0,41 0,48

Ngudn: VNDIRECT RESEARCH
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Trién vong 2024-2026: Tang trwéng Ii nhuan rong 20% dén tir ting trwdng

doanh sé HRC

Hinh 9: Dw phong KQKD 2024-2026

M&i ca % Thay doi
Ty déng 2023 2024 2025 2026 2024 2025 2026 2024 2025 2026
Doanh thu 118.953 136.294 152.487 173.939 134.794 150.987 172.439 1% 1% 1%
Thép 111.869 127.105 144.601 165.886 125,605 143.101 164.386 1% 1% 1%
Bat dong san 933 2000 1187  1.373 2.000 1.187 1.373 0% 0% 0%
Néng nghiép 6151 7188 6699  6.679 7.188 6.699 6.679 0% 0% 0%
Doanh thu svck 16% 15% 12% 14% 13% 12% 14% 9% A% 1%
Thép 14% 14% 15% 12% 14% 15% 1% A%  -1%
B4t dong san 114%  41% 16% 114% 41% 16% 0% 0% 0%
Néng nghiép 17% 7% 0% 16,9% 7% 0% 0% 0% 0%
Loi nhuan gop 12.938  18.808 22174 24.956 19.545 24.158 25.866 4% 8%  -4%
Thép 11.880  17.377 20.334 23.588 18.841 20177 23.375 -8% 1% 1%
BAt dong san 685 469 1137 649 469 950 649 0%  20% 0%
Néng nghiép 364 962 702 718 899 737 802 7% 5% -10%
Bién LN gép 11% 14% 15% 149% 15% 16% 15% 5% 9% 4%
Thép 11% 14% 14% 14% 15% 14% 14,2% 9% 0% 0%
B4t déng san 73% 23% 96% 47% 23% 80% 47,3% 0%  20% 0%
Néng nghiép 6% 13% 10% 11% 13% 11% 12,0% 7% 5%  -10%
Chi phi BH&QLDN (3.269) (4.079) (4.066) (4.605) (3.900) (4.100) (4.690) 5% 1% 2%
Chi phi BH&QLDN/ Doanh thu ~ -2.7%  -3,0%  -2.7%  -2,6% -2,9% 2,7% 2,7% % 2% -3%
Thu nhap tai chinh rang (2.018) (1.585) (1.958)  (862) (1.651) (2.100) (862) 4% % 0%
LN truére thué 7.793  13.144 16.150  19.489 13.650 16.540 19.530 4% 2% 0%
LN réng 6.835 12.167 14624  17.689 12.357 15.202 18.210 2% 4% 3%
LN réng svek R 78% 20% 21% 81% 23% 20% 3%  12% 6%

Bién LN rong 6% 9% 10% 10% 9% 10% 1%

Nguén: VNDIRECT RESEARCH

Hinh 10: Cac gia dinh chinh cta nganh thép

Doanh 56 (nghin tan)
Thép thanh

Phai thép

Thép bng

Thép ma kém

HRC

Doanh sé rong

svck

Thép thanh
Phai thép

Thép éng

Thép ma kém
HRC

Doanh s6 réng

Gia ban trung binh (VND)
svck

EBITDA 16i
Bién LN rong

LN rong svck

2023

3.780
144
685
329

2.796

7.023

15.209

13%
6%

2024

4,532
690
709
489

2.970

8.375

20%
379%
4%
49%
8%
19%

14.541
-4,4%

15%
9%

78%

2025

4.700
600
700
480

4.650

10.133

4%
-13%
-1%
-2%
57%
21%

13.487
-1,3%

17%
10%

20%

2026

4.600
600
700
480

6.330

11.713

-2%
0%
0%
0%

36%

16%

13.487
0,0%

17%
10%

21%

Nguén: VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN D IRECT 10/12/2024

Viéc du thira ngudn cung da day gia giao ngay ctia HRC Trung Quéc xubng
465USD/tan, twong (rng mirc giam -9% sv thang truéc va -20% tinh tlr dau nam,
thAp hon murc gia trwéc Covid-19. Tai Viét Nam, gia HRC van dong theo xu
hwéng cua gia tai Trung Quéc, trong khi dd, gia thép xay dwng trong nwéc giao
dich 6n dinh hon vé&i mirc gidm -4% sv thang trude va -5% tinh tlr ddu nam.

Hinh 11: Bién déng gia HRC (USD/tan)
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Ngudn: VNDIRECT Research

Thi trweng xay dwng BDS Trung Quéc kha ning sé tiép tuc suy yéu

Trung Quéc dai dién cho 50% tdng nhu cau thép toan ciu va nhu cau nay da
gia tang manh mé trong thap ki trwdc khi Trung Quéc thuc day hoat dong xay
dwng trong thi trwéng nha & va co s& ha tang cdng cong. T géc d6 nhu cAu xc
dung, 50% nhu ciu thép dén tir thj trerng BDS va co sé& ha tAng, 20% dén tiv
dd gia dung va dd dién t&, 20% dén tir may méc co khi va 10% dén tir nganh
cbng nghiép 6t6. Do do, chung ti dac biét chay dén thj trwdng BDS Trung Quéc
dé xay dwng quan diém veé trién vong gia thép.

Hinh 12: Chi sé gia dat Nhat Ban so véi chi sé gia cin ho tai Trung Quéc
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Ngudn: VNDIRECT RESEARCH, Bloomberg
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Gia nha & Trung Quéc tang vot trong nhiéu thap ki rdi gidm trong ba nam qua
khién chung tdi nghi dén van dé cla thi trwéng bat dong sén Nhat Ban 30 nam
truérce.

Gia bat dong san Nhat Ban tang vot ndm lan tr ndm 1980 dén dinh diém vao
ndm 1990 réi gidm manh trong 25 nam tiép theo cho dén khodng ndm 2014.
Bong béng b4t ddng san & Nhat Ban bat dau tlr ndm 1980 khi khu viwc doanh
nghiép tw nhan tang vay no dé dau tw vao bat dong san thwong mai, thé hién
gua ty 1é tham hut tai chinh rong tang cao so véi GDP doanh nghia (Hinh 13).
Sau bong béng nam 1990, ca hé gia dinh va doanh nghiép tw nhan Nhat Ban
déu thwc hién cac hanh dong giam don bay quyét liét théng qua tré ng, thé hién
qua viéc thang du tai chinh rong gidm trong 25 nam. Ngay ca khi BOJ ha |4i suét
xubng 0%, niém tin nguwoi tiéu dung va khu vyc tw nhan van khong co sy cai
thién va tiéu dung van & mic thap. Chinh pha Nhat Ban da phai vay lwong 16n
no dé chi tiéu cong nhdm ngén kinh té roi vao suy thoai. Chung t6i ciing lwu y
réng Nhat Ban khong gap phai van dé gia hoa dan s cho dén nhirng ndm 2000.

O phia Trung Quéc, khu v hd gia dinh va doanh nghiép tw nhan da bat dau
gidm don bay t» nam 2015, chinh phd Trung Quéc da phai bu dap bang viéc
vay ng dé dau tw manh vao nang lwgng mat troi, xe dién, nha may thép va co
sé ha tAng céng cong. Do dd, nén kinh té Trung Quéc va nganh bat déng san
van tdng manh cho dén khodng ndm 2021 khi cac nha phat trién bat dong san
sup d6 do cac quy dinh that ch&t no, dé lai nhidu cong trinh xay dwng chwa hoan
thanh. Diéu nay khién khu vuc ho gia dinh, vén da bi anh hwdng nang né bdi
Covid phai cét gidm chi tiéu va tap trung trd no. Hién tai hang chuc triéu don vi
nha & cta Trung Québc khéng ban dwoc va nhiéu can hd bd hoang. Chinh pha
Trung Quéc hién khdng chi phai déi mat véi niém tin nguoi tiéu dung dang xau
di ma con phai di mat véi sy suy gidm dan sé, tinh trang gia héa va nhirng
cang thang thwong mai gia téng tr cAc nén kinh t& phat trién dbi véi san phdm
Trung Quéc. Va cho dén nay, cac giai phap cla chinh quyén trung wong Trung
Qudc nhu ha 3i suét, gidm tién dat coc, bom thém hang nghin ty Nhan dan Té
tr vay no hodc yéu ciu chinh quyén dia phwong mua lai nhivng ngéi nha chua
ban dwoc van chua cho thay bat ky tac dong dang ké nao.

Do d6, néu chinh pha Trung Quéc khéng mé rong chinh sach tai khoa théng
qua gia ting lwong 16N vay no d& diu tw vao cac dw an san xuat dem lai hiéu
qua kinh té, ching tdi cho rang nén kinh té Trung Québc dirng trwdc nguy co xay
ra mét cudc khiing hodng twong tw nhw Nhat Ban da trai qua nhiéu thap ki truéc:
gidm phat va tang trwdng tri tré sau khi bong bong bat déng san nwéc nay ve
vao dau nhirng nam 1990.

Viéc chinh phi Trung Quéc mong muédn chuyén dich dong lwc ting trwdng kinh
té khéi linh vuc bat dong san tao co s& dé ching tdi tin rdng kha nang chinh
pha Trung Qudc tiép tuc bom tién vao linh vire nay 1a thap. DU néu chinh pha
Trung Qudc tim ra dwoc cac co hdi dau tw dem lai hiéu qua kinh té dé thuc day
téng trwdng GDP, diéu nay van khéng thé bu lai dwoc suy gidm trong nhu cau
thép noi dia gay ra béi sy suy gidm trong dau tw vao linh vec BDS, nganh tiéu
thu nhiéu thép nhéat. Do dd, chung t6i ki vong gia ban thép cta Trung Québc sé
tiép tuc gidm trong n&m 2025.
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Hinh 13: Thing dw/tham hut tai chinh theo khu virc & Nhat Ban ké tir

nam 1981 (% GDP danh nghia)
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Hinh 14: Thiang dw/ tham hut tai chinh theo khu vrc & Trung Quéc
ké tir ndm 2022 (% GDP danh nghia)
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Ngudn: Nomura Research

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Doanh nghiép Chinh ph H& gia dinh

Ngudn: Nomura Research

Hinh 15: Dién tich san cua nha (san lwong/ triéu m2)

Hinh 16: San lwong ban hang cua Trung Quéc theo dién tich san
xay dwng (triéu m2) — san lwong ban hang trong 30 thanh pho chinh
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Nguy co’ ap thué nhap khau Ién Trung Quéc va cac nwéc lan can ctia My
bé&i chinh quyén Trump

Thép nhap khau t Trung Quéc da tran vao thi triedng Viét Nam, véi khéi lvong
ban 10T24 tang 60% svck Ién 10 triéu tan.

Hinh 17: Khéi lwgng sat thép nhap khau tir Trung Quéc vao Viét Nam (tan)

12.000 000 120%
100%
10.000 000
80%
£.000.000 60%
40%
6.000.000
20%
4.000.000 0%
-20%
2.000.000
I -40%
) I 60%
@@\“Q\*\“@\@'{\\‘b@r@w\fﬁrﬁ 42
PP PP P PR PP PP S
m Khoi lrong sét thép  =———svck

Nguén: Téng cuc Hai quan Viét Nam, VNDIRECT RESEARCH

Téng thdng déc ctr My Donald Trump da phat biéu gan day réng dng sé ap thué
suat 25% lén toan bd hang nhap khau tir Canada va Mexico va thém 10% thué
lén hang héa Trung Quéc. Ong céo budc rang cac nwéc trén cho phép nhap cw
trai phép va van chuyén thuéc gay nghién.

Trong nam 2023, My nhap khau 25,6 triéu tan thép v&i Canada, Mexico va Brazil
la ba ngudn cung rng I&n nhat chiém 1an lwot 24%, 15% va 14% téng thép nhap
khau vao My. Cuing lic, viéc ca hai chinh quyén Biden va Trump cling céo buéc
cac nwdc nay déng vai trd | trung chuyén cla thép gia ré tir Trung Quéc di dén
M§ thé hién day 1a quan diém théng nhat cia Washington.

Néu viéc ap thué xay ra, chiing t6i cho rang cac nha san xuét thép Trung Quéc
sé gidm xuét khau sang Canada, Mexico va My déng th&i chuyén dich lvong
thép nay khdi cac khu vec Bac My va My Latinh dén cac khu viec nhuw ASEAN
va An D6, noi nhu cau tiéu thu thép néi dia van dang tang trwédng virng chéc.
Néu khodng c6 thém céc bién phap bdo ho thj trieérng thép noi dia dén tir chinh
pha, lwong thép nhap khau tran vao Viét Nam sé tiép tuc té hon.

Tuy nhién, ching ta sé& can cé thong tin rd rang hon do tuyén bd cta Trump
khoéng giai thich cu thé cach ma mare thué dé nghi nay sé hoat dong trong khudn
khé clia Muc 232 Pao luat Thwong mai mé réng hién hanh lién quan dén mat
hang thép va nhém da dwoc 4p dung trong ki tdng théng dau tién ctia 6ng ndm
2018. Canada, Mexico va mét sé nuwéc khac van dang nam trong nhom loai trir
va khéng phai chiu thué cla Muc 232, trong khi d6, cac nwéc khac dwoc gé bd
thué quan va thay vao d6 1a mét m&ec han ngach. Hon niva, viéc My &p thué 1én
hang héa nhap khau tr Canada va Mexico la hanh déng vi pham Hiép dinh
Thwong mai USMCA (US-Mexico-Canada Agreement), cling dong thei c6 hiéu
lwc trong ki téng thdng dau tién cta Trump vao 2020.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN @ IRECT 10/12/2024

Bao cao cap nhat

3]

Cac lénh ap thué chéng ban pha gia cua B6 Céng Thwong Viét Nam
néu dwoc ap dung kha nang sé chi hd tro nganh thép trong nwéc
khoi ap Iwc tir thép Trung Quéc

Hinh 18: Cac cuéc diéu tra trwdc day cia nganh thép do Bé Céng Thwong Viét Nam tién hanh
Théng bao . Theri

. San Bénkhéi Quécgiabi " didutrarRa oMIPA0 4ohud TN o, TOT  Thue Thué CBPGI Ty Vé
STT Ma z . Lz frang e s .. giai phap R . gian doi . gian ap nhap . .
pham xwomng diéu fra S . soat dinh ky; .. chinh thie dori : i chinh thirc
hiéntai ~ ;. " tam thoi (dot 1) thue khau
cudi ky (dot 2)
Posco lan(LjJng Q.UOC’ D5 hét
1 ADO1  CRC VNT, Inox ConeXid,  HaNet 299013 12252013 9/5/2014 176 %4 5 0-10%  3%-37%
2o Malaysia, Bai han
Hoa Binh
Loan
Trung Quéc,
ERO1.AD Indonexia, Con
o1 Malayein Bai higu lyc 1022018 10/21/2019 5
Loan
NKG,
GDA, Ton
Phwrong N )
2 ADD2 N N Thep MM QUOC,  BERCL g5 9/1/2016  ¥30/2017 182 210 5 3389%
kém Han Quéc han
Trung
Quéc
Sumikin
3 ADO3 Lhep cht Trung Quéc E:nhEt 10/5/2016 V2112017 &21/2017 167 153 5 20%-29%
LU B TungQuée " 10/13/2021 8/19/2022 5
03 hiéu lrc
NKG, Ton
.. <, . Phuong N I
4 ADps MotsOloal . pai [MMOQuoc, BARSL o001 182019 1012412019 246 128 5 2 5%-34%
tén ma . . HanQuoc han
Thién Ldc,
VP
Cho dén
ARO1.AD Trung Quéc, Con khi co
04 Han Quéc hiéu Iurc bl thang bao
tiép theo
5 ADO8  CRC Trung Quéc hoézlwc 9/3/2019 12/21/2020 475 5 4%-25%
6 ADI12 Lhe“h“’ Malayxia hc.iéazm 8/24/2020 4212021 8182021 221 138 10,64%
o Phoi: 23,3%, Thép
7 sco4  nohva Toanciu  DAPU ooeio01s 372016 7182016 73 133 4 dai 14,2%, M6inam
thép dai han giam 2%, Sau nam
2020 0%
ER0ZSG qep dai Toan céu Con 44142022 21/2023 3 15% %
04 hiéu lrc
Trung binh tdi da
) 420.000 tan méi
g sgos lonma Toancau 22U 750016 61512017 3 nam, thue Tu ve
kém han 19% ap dung cho
sb lrong wrot qua
mi¥c nay
X Trung Quéc, L
SR (A Théi Lan, Cho Phe 7 c o003
PC . duyét
Malaysia
HSG,
NKG,
GDA, Ton
Phwrong N P
T T Ché ph
10 AD1e 10T o Thep Ung Quoc,  Chophe o000
kém Han Quéc duyét
Trung
Quéc &
Thép
Nippon
11 AD20  HRC HPG, An B0, Trung - Chor phé 4
Fomosa  Qudc duyét

Ngudn: VNDIRECT Research, Co quan phong vé thuwong mai Viét Nam
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Thép Trung Québc da thu hat nhiéu sw chi y ctia Chinh pha Viét Nam:

1. B6 Coéng Thuong dang diéu tra thép ma kém (t6n ma) dé quyét dinh liéu cé
thuc hién ap thué chéng ban pha gia dbi véi mot sb loai thép ma kém cla Trung
Quéc va Han Quéc. Néu dworc thuc hién, tat cd cac nha san xuét thép ma kém
sé la bén huéng loi, bao gdm HSG, NKG, HPG va GDA. Chung t6i cho réng kha
nang cao sé xay ra vi Viét Nam dw cung tén ma va co quan phong vé thwong
mai ctia Viét Nam da tirng 4p dung thué tw vé va thué chdng ban pha gia déi voi
thép ma kém nhap khiu vao nam 2016 khi cling dang xay ra khing hoang thép
ctia Trung Quéc.

2. B6 Céng Thwong dang diéu tra HRC nhap khau tir mét sb cong ty Trung Québc
va An Do, va két qua c6 thé s& méat ba dén nam thang dé hoan tat. Theo nhirng
gi chung t6i quan sat, tat ca cac vu diéu tra thép trudc day déu dwoc két luan
véi mirc ap dung thué chdng phéa gia/tw vé nhung tac dong sé khac nhau tly
vao thdi diém ap thué va quy mé. Tuy nhién, trwéng hop nay khéng don gian
do Viét Nam hién dang thiéu ngudn cung HRC trong nwéc. Chang téi nghi rang
viéc ap thué 1én HRC nhap khau néu xay ra sé chi bat dau khi Dung Quét 2 di
vao hoat déng, bu dép khoan thiéu hut ngudn cung HRC tir Viét Nam va sé chi
ap dung cho mét sé6 ma HRC cé pham vi gia thAp hon nhiéu so véi gia trong
nuwéc hodc & mot sb lwong vwot qua mie khéi lwong nhap khau cd thé do co
quan c6 thAm quyén quyét dinh.

Dwa trén quan diém rang gia thép sé tiép tuc gap ap luc, ching tdi cho rang cac
bién phap ap thué tw vé néu duoc ap dung sé hd tro' nganh thép trong nuwéc
khdi ap lwc tir thép Trung Quéc.

Céc vu diéu tra trwdc cho thdy Cuc phong vé thwong mai Viét Nam mét trung
binh 180 ngay dé ap dung théng bao thué AD/SG tam thdi va 150 ngay ké tw
thoi diém thong bao thué tam thdi do dé cong bd mire thué chinh thire va mirc
thué chinh thirc nay c6 thé duoc diéu chinh so véi mire thué tam thdi. Néu mie
thué chinh thirc thAp hon mirc thué tam thoi, nha nhap khau sé dwoc hoan lai
khodn chénh léch. Mat khac, néu mirc thué chinh thirc vwot qua mirc thué tam
thoi, nha nhap khdu khong phai tra thém sé tién chénh Iéch. Chung téi ky vong
rang két qua cla nhirng trwéng hop diéu tra hién tai sé dwoc cdng bd vao dau
2025.

Trén thj trudng quéc t&, Uy ban Chau Au da dat han ngach méi 15% dbi voi
nhap khdu HRC t&» mét sbé quéc gia, bao gébm ca Viét Nam. Ngoai ra, Uy ban
Chau Au gan day da xac nhan rang ho da cd tat ca cac hd so can thiét dé quyét
dinh cé nén bét dau diéu tra HRC nhap khau tir Viét Nam hay khéng, bao gom
ca HPG va Formosa. Thj trwéng Chau Au chi chiém 3-11% téng doanh thu cta
HPG trong hai ndm qua. Néu ching ta gia dinh ty & nay v&i Formosa, mot nha
xuét khdu HRC khac c6 tru sé tai Viét Nam, thi ca hai nha san xuat HRC déu sé
cb gang day hang qua cac nwéc khac hodc ban nhidu hon tai Viét Nam, do d9,
anh hwéng cta quyét dinh ctia Uy ban Chau Au sé c6 tac dong khong Ién dén
HPG.

V& thong tin Viét Nam d& bd thué chéng ban phéa gia 1én mé&t hang thép cudn
can ngudi, loai thép dung trong san xuét thép khéng ri, théng tin nay khéng gay
anh hwdng dén HPG hoéc cac nha san xuét thép ma kém béi cac doanh nghiép
nay khéng hoat déng trong chudi san xuét thép khong ri.
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San lwong ban thép sé tang 21% trong 2025 khi Dung Quét 2 di vao
hoat dong

Chung t6i dy phong san lwgng ban rong tang 19% trong nam 2024 nho vao viéc
thép xay dwng va phdi thép phuc hdi tir nén thap cta 2023. Trong nam 2025,
véi viéc 16 cao dau tién ctia Dung Quét 2 di vao hoat dong & 60% coéng suét nhw
dw kién ctia ban lanh dao, chung téi ki vong san lwgng ban thép sé tang truéng
21% khi doanh s6 HRC tang 55% dat 4,6 triéu tan.

Hinh 19: Ki vong cta ban lanh dao HPG vé tién dé cua dy an Dung Quét 2

Dung Quat 2 2025 2026 2027 2028
Hiéu suét van hanh Lé cao 1 60% 80% 100% 100%
(%) Lo cao 2 40% 80% 100%
Doéng gop vao doanh sd Locao 1 1.680 2.240 2.800 2.800
(nghin tan) Lo cao 2 1.120 2.240 2.800
Téng 1.680 3.360 5.040 5.600

Ngudn: HPG

Dw an khu lién hop gang thép Dung Quét 2 dai dién cho mét buéc tién quan
trong ctia HPG, cho phép cong ty tap trung nhiéu hon vao san xuat HRC cho
cac ng dung chuyén biét trong cac linh virc c6 nhu cau cao nhw 6 t6, déng tau,
ky thuat co khi, cAu truc neo thép va thiét bj dién tr. Khu lién hop dem lai cac
wu thé sau:

Tac dong méi trwong: Khu lién hop chiva hai |6 cao 16n gép 2,3 14n so véi Dung
Quét 1. Cai tién nay giup gidm khi thai carbon va nang cao chét lwong thép téng
thé. Lwong khi thai thAp hon gép phan vao ting tinh bén virng clia méi trwong
trong khi van dap trng céc tiéu chuan quy dinh nghiém ngat.

Hiéu qua chi phi: Sw gia tdng hiéu qua hoat déng ctia Dung Quét 2 sé gilp giam
chi phi dau vao. Quy trinh san xuét thép tai day chi can 320 kg than céc cho méi
tan thép, giam t&r 360 kg clia Dung Quét 1. Cai tién hiéu suét nay gidp ha chi phi
san xuét va tang cudng kha nang canh tranh.

Loi thé quy mé: Quy md Ién hon clia Dung Quét 2 dem lai cai thién trong cac
chi tiéu san xuat. Nha may yéu ciu sbé lwong lao dong thap hon cho méi tan
thép san xuét so véi Dung Quét 1, chi can khodng 6,000 cong nhan thay vi
11,000 nhw Dung Quét 1 can.

Hinh 20: Siéu dw an khu lién hgp Dung Quét tai khu céng nghiép Dung Quét, Quang Ngai

& }i’. SN R et s
Ngudn: Bao Quang Ngai
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Hinh 21: Bién EBITDA 13i cha HPG
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Bién EBITDA I6i

Ngudn: VNDIRECT RESEARCH, Bloomberg

Bién EBITDA 18i ctia HPG da giao dong trong khoang tir 15-16% trong bdn quy
gan nhéat, mé réng tr dwdi 10% cha dau 2023 du gia thép trung binh gidm.
Nguyén nhan do mirc gidm ndng hon cla nguyén liéu dau vao khi gia than cbc
da gidm 14% va gia thép phé liéu da gidm 10% tinh t&» dau nam.

Chung téi ki vong gia nguyén liéu sé tiép tuc giam do gia ting nguén
cung ttr Uc va gia thép suy yéu

Trong lac Trung Quéc, qudc gia dong gép 76% téng nhap khau quang sét toan
cau dang chudn bi cho sy suy gidam trong nhu cau thép, Uc va Brazil, déng gop
79% xuét khdu quang thép toan ciu, sé tiép tuc ting trwdng lwong xuat khau
3,1% mébi nam cho t&i 2026 theo nhw dy béo clia cuc Céng nghiép Khoa hoc va
Tai Nguyén Uc. Day 1a két qua cua viéc gia tdng cac dy an khai khoang méi ctia
nganh khai khoang Uc va viéc mé& réng manh trong san xuét cla cac nha cung
cép tr Brazil nhw Vale va CSN.

Uc doéng gép 52% vao téng xuét khau than cbc toan thé gidi. Gia than coc da
cho thay su giao dd6ng manh ké t ltc xay ra dich Covid-19. Dau nam 2024, gia
than céc da tang manh do gian doan chudi cung trng va tc nghén cau cang tao
ra b&i anh hwdng clia bado Jasper va Kirrily. Gia sau do6 giam khi tac dong cla
thoi tiét va gian doan van chuyén qua di, t mirc cao 333 USD/tan vao thang 1
xubng 183 USD/tan vao thang 9, 2024 (-45% tinh t&r d&u nam). Dén 2025, ching
tdi ki vong gia than cbc sé neo tai ving gia nay du dy bao cia chang téi chiu
anh huéng cla rdi ro ting gia dén ti thoi tiét va cang thang chinh tri.
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Hinh 22 Gia nguyén liéu dau vao chd chét (USD/tan)
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Ngudn: Bloomberg

Hinh 23: Phan tich d6 nhay cua lgi nhuan dw phéng 2025

460 500 540 580 goo C1d ban TB
(USD/tan)
40% 7.861 10.556 13.250 15.945 18.640
Hiéu suét vin 50% 8.042 10.989 13.937 16.885 19.832
hanh 16 cao 1 0% 8.223 11.423 14.624 17.824 21.025
cta Dung Quét 70% 8.403 11.857 15.310 18.764 22.217
2 (%) 80% 8.584 12.291 15.997 19.704 23.410
90% 8.765 12.725 16.684 20.643 24.603

Nguén: VNDIRECT RESEARCH

14


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

10/12/2024

Dinh gia: Ha khuyén nghi xuéng duy tri vé&i mirc gia muc tiéu 29.200 dong

Hinh 24: Pinh gia thwéng van dong chung véi xu hwéng gia thép

2014 2015 2016 2017 2018 2019 2020 201 2022 2023 Tir dau 2024
HPG so v&i VNI (TC: Tham chiéu) Thua TC Ngang TC Thua TC Thua TC Thua TC
Hiéu suat LN cp HPG 52% -15% 75% 74% -8% 1% 115% 52% -49% 55% 5%
Tang trwdng LN cta HPG 61% 11% 89% 21% 7% -12% 79% 156% -75% -19% 78%
Bi ha dinh gia hay khéng? Ha dinh gia Ha dinh gia  Ha dinh gia Ha dinh gia Ha dinh gia Ha dinh gia
Phan tich téng trwéng LN
Gia ban thép Viét Nam (Triéu dong) 12.726 10.618 9.557 11.170 10.500 10.000 14.000 17.093 17.884 15.209 14.541
Bién lgi nhuan gép HPG 21% 21% 29% 25% 23% 19% 24% 29% 14% 14% 16%
Doanh sé ban HPG (nghin tén) 1.000 1.400 1.800 2.200 2.400 2.775 6.521 7.883 7.603 7.023 8.375
Loi nhuan HPG (ty déng) 3.144 3.485 6.602 8.007 8.573 7.527 13.450 34.478 8.484 6.835 12.167
Svck
Xu hueéng gia thép 6% 7% -10% 17% -6% -5% 40% 22% 5% -15% -4%
Tang truéng bién LN gép HPG 3% 0% 8% -3% -2% 4% 5% 5% -15% 0% 2%
Tang trwéng doanh s6 ban HPG 43% 40% 28% 22% 9% 16% 135% 21% 4% -8% 19%
Tang trwéng lgi nhudn HPG 61% 11% 89% 21% 7% -12% 79% 156% -75% -19% 78%
Yéu t6 thiic ddy doanh thu chinh Doanh sé Doanh sé6 Doanh sé Doanh sé Doanh sé Doanh sé D027 6 *+ Doanh s6 + Gia thép  Bién LN Doanh sé
gia thép gia thép
Ngui‘)n: VNDIRECT RESEARCH
Hinh 25: Binh gia P/B ctia HPG thwong van dong chung véi xu hwéng gia thép
4,0 1.000
900
3,5
800
3,0
700
2,5
’ 600
2,0 500
400
1,5
300
1,0
200
0,5
’ 100
0,0 0
12/2014 12/2015 12/2016 12/2017 12/2018 12/2019 12/2020 12/2021 12/2022 12/2023
P/B e Gid HRC Trung Qudc (USD/tan, cdt phai)

Nguén: VNDIRECT RESEARCH

Tinh t& dau ndm, loi nhuan rong cta HPG da ting 78% svck khi hé sé dinh gia
da gidm vé 13,0x cho P/E va 1,5x cho P/B tir 19,0x P/E va 1,7x P/B vao cubi

2023.

Tang trwdng thu nhap cta HPG dwoc thic day béi ba yéu té chinh: San lvong
bén thép, bién EBITDA va gia thép.

San lvgng ban ctia HPG tang 8 nam trong 10 ndm gan nhat tri» 2022 va 2023
do khéng cé s gia ting trong quy md san xuét. Day 1a yéu td quyét dinh loi
nhuan I&n nhat va HPG luén c6 ké hoach mé& réng kha néng sén xuét thép.
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Hinh 26: P/B va ROE trwot

10/12/2024

MUrc tdng gidm cac bién lgi nhuan cia HPG thwéng ndm trong khoang +/-3%
do HPG thuwéng quan ly tén kho hiéu qua triv ndm 2022 khi céng ty mua hang
ton kho véi mirc gia cao vao niva dau 2022.

Gia ban thép cé mic giao dong manh do phu thudc vao gid ban thép Trung
Quéc va nam ngoai kha nang kiém soat ciia HPG. Gia ban thép thwong van
doéng cuing xu hwéng véi cac hé sb dinh gia hon 1a ting trwdng loi nhuan. Do
do, du chung téi ki vong lgi nhuan rong ctia HPG sé tang trwdng 20% trong hai
nam t&i, dinh gia cé thé sé tiép tuc bi ha khi gia thép van con suy yéu.

Hinh 27: P/E va EPS theo Quy
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Nguén: VNDIRECT RESEARCH
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Nguén: VNDIRECT RESEARCH

Hinh 28: Gia muc tiéu

Phwong phap Hé sé muc tiéu (x) Gia tri méi cp (dong) Ty trong

P/E 13,0x
P/B 1,4x
DCF

Gia muc tiéu

Tiém ning ting gid

Gia muc tiéu theo ty trong

29.900 33% 9.967
28.420 33% 9.473
29.200 33% 9.733
29.200

8,6%

Nguén: VNDIRECT RESEARCH

Hinh 29: Chi phi vén c¢é phan va WACC

Lai suat phi rdi ro

Phan b i ro thj trudng
Beta

Chi phi vén

Chi phi ng vay (sau thué)
VCSH (ty déng)

Vay no rang (Ty déng)
VCSH/(No + VCSH)
No/(No + VCSH)
WACC

Téc do tang trwdng lién tuc

2,7%
7.8%
1,1
11,3%
6,4%
172.059
53.811
76,2%
23,8%
10,1%
2,0%
Ngudn: VNDIRECT RESEARCH
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NISDOM T

10/12/2024

Chi phi vén chi s& hiru trong md hinh DCF cla chang t6i st dung phan bu rai
ro vén 1a 7,8% dwa trén mé hinh NYU Stern véi |4i suét phi rdi ro 1a 2,7%, twong
&ng v&i loi suat trai phiéu chinh pha Viét Nam ky han 10 nam vao ngay 30 thang

9.
Hinh 30: Dinh gia DCF (ty dong)
Déng tién ty do khéng c6 don bay
Thue té Thue té Dy phong
N&m tai chinh 31/12/22 31/12/23 31/12/24 31/12/25 31/12/26 31/12/27 31/12/28
Doanh thu 141.409 118.953 136.294 152.487 173.939 196.896 204.170
% tang truong 14,6% 11,9% 14,1% 13,2% 3,7%
EBITDA 23.722 19.758 24.226 27.939 31.536 34.768 36.061
% bién loi nhuén 16,8% 16,6% 17,8% 18,3% 18,1% 17,7% 17,7%
EBIT 16.950 12.984 17.258 19.662 21.959 23.891 25.184
% bién loi nhuén 12,0% 10,9% 12,7% 12,9% 12,6% 12,1% 12,3%
Thué 3.300 2.597 3.452 3.932 4.392 4778 5.037
Thué suét 20,0% 20,0% 20,0% 20,0% 20,0% 20,0% 20,0%
Loi nhuén hoat déng rong sau thué 13.560 10.387 13.807 15.729 17.567 19.113 20.148
Khau hao tai san hiru hinh + vo hinh 6.772 6.774 6.968 8.277 9.577 10.877 10.877
Thay di vén lwu déng (1.470) (9.248) (4.652) (6.488) 5.557 5.768
Chi phi d&u tu TSCD (17.888) (17.353) (30.000) (18.000) (3.000) (15.000) (15.000)
% Doanh thu 12,6% 14,6% 22,0% 11,8% 1,7% 7,6% 7.3%
Déng tién ty do khéng c6 don bdy (UFCF) (18.473) 1.354 17.656 20.546 21.792
Vén luu dong 30.285 31.756 41.004 45.656 52.144 46.588 40.820
% Doanh thu 21,4% 26,7% 30,1% 29,9% 30,0% 23,7% 20,0%
Gia tri hién tai cia UFCF (Tinh theo ngay 13/11/2024)
Ngay dinh gia Nam 1 (con lai) Nam 2 N&m 3 Nam 4 Nam 5
Ngay phan bd dong tién 03/12/2024 17/12/2024  01/07/2025  01/07/2026  01/07/2027  01/07/2028
UFCF con lai ciia ndm 7.8% (1.437) 1.354 17.656 20.546 21.792
Gia tri hién tai cia UFCF (1.432) 1.281 15.169 16.031 15.438
Gia tri cudi cling - Theo phwong phap déng tién déu vd han
Téc d6 tang truedng dai han (g) 2%
Déng tién ty do n&m 2029 [2028 FCF x (1+g)] 22228
Gia tri cuéi clung tai nam 2028 273.831
Gia tri cudi cung chiét khau vé hién tai 193.992
Gia tri hién tai cia dong tién tinh dén 2028 46.487
Gia tri doanh nghiép (TEV) 240.479
Gié trj cudi ciing theo % ctia TEV 80,7%
Daéng tién tinh dén 2028 theo % cta TEV 19,3%
Gi trj cudi cing tai 2028/EBITDA 7,6x

Binh gia

Dong tién déu v6 han

Gia tri doanh nghiép

No rong

Gia tri vén chii s& hiru

Sé lwong ¢d phiéu lwu hanh
Gia tri VCSH/CS phiéu (ddng)

240.479
53.811
186.669
6.396
29.200

Ngudn: VNDIRECT RESEARCH

17


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://d.docs.live.net/7e8fd5f1b3d56c90/HPG/ctrypremJuly24.xlsx

VNDIRECT

NISDOM T

Hinh 31: Dinh gia P/B

Hinh 32: Pinh gia P/E

10/12/2024

P/B

Gia tri sé sach (ty déng)

P/B muc tiéu (x)

SLCP luu hanh (triéu cp)
Gia tri s6 sach/ Cé phiéu (déng)

Gia muc tiéu (dbng)

ROE

Ngudn: VNDIRECT RESEARCH

P/E

LNST Céng ty me (ty dong)

EPS (ddng)

Tang trwdng EPS
P/E muc tiéu (x)

SLCP Iuu hanh (triéu cp)
Gid muctiéu (d6ng)

2025
14.624
2.300

20,9%
13x
6.396
29.900

Ngudn: VNDIRECT RESEARCH

Hinh 33: So sanh cung nganh

Ma chirng khoan

HSG VN EQUITY
NKG VN EQUITY
VGS VN EQUITY
GDA VN EQUITY
600569 CH Equity
600569 CH Equity
600019 CH Equity
2002 TT Equity
600894 CH Equity
000709 CH Equity
000932 CH Equity
004020 KS Equity
600010 CH Equity
5411 JP Equity
5406 JP Equity
601003 CH Equity
600808 CH Equity
600282 CH Equity
5401 JP Equity
005490 KS Equity
000629 CH Equity
600022 CH Equity
897 HK Equity
600782 CH Equity
Trung binh
Trung vi

HPG VN EQUITY

Tén doanh nghiép

Hoa Sen Group
Nam Kim Steel JSC

Vietnam Gemmany Steel Pipe JSC

Ton Dong A Corp
Anyang Iron & Steel Inc
Anyang Iron & Steel Inc

Baoshan Iron & Steel Co Ltd

China Steel Corp

Guangzhou Guangri Stock Co Ltd

Hesteel Co Ltd
Hunan Valin Steel Co Ltd
Hyundai Steel Co

Inner Mongolia BaoTou Steel Union

JFE Holdings Inc
Kobe Steel Ltd

Liuzhou Iron & Steel Co Ltd
Maanshan Iron & Steel Co Ltd
Nanjing Iron & Steel Co Ltd

Nippon Steel Comp
POSCO Holdings Inc

Pangang Group Vanadium Titanium
Shandong Iron and Steel Co Ltd

Shoucheng Holdings Ltd
Xinyu Iron & Steel Co Ltd

Hoa Phat Group JSC

Quoc gia

Viét Nam
Viét Nam
Viét Nam
Viét Nam
Trung Quéc
Trung Quéc
Trung Quéc
Dai Loan
Trung Quéc
Trung Quéc
Trung Quéc
Han Quéc
Trung Quédc
Nhat Ban
Nhat Ban
Trung Quéc
Trung Quée
Trung Quédc
Nhat Ban
Han Quéc
Trung Quéc
Trung Quéc
Hoéng Kéng
Trung Quéc

Viét Nam

(Triéu USD)

Vén héa

465
201

71

122
745
745
20.068
10.518
1.489
3.164
4153
2.102
12.083
7.225
4.049
1.085
2.217
3.5M1
21.730
17.479
3.653
2.183
899
1.670
5.067,8
2.200

6.658

(%)

No rong
IVCSH

43,4
88,1
72,4
69,0
195,7
195,7
4,6
67,1

(44,2)
1817
56,8
34,6
77,0
62,5
55,1
129,2
77,5
81,0
41,9
15,0

(11,3)
55,6

(18,2)
39,0
84,5
60

30,1

x)
Gia fri doanh

nghiép/EBITDA ROE trwret P/B hién tai

12T

12,7
10,3
284

8,3

7.6

7.4
47

6,4
7,3

21,9

12,0
8,3

10,3

(%)

4,7
8,0
6.2
8,0

(54,9)

(54,9)
4,8
13
9,1
1,0
5,2

(1.0
(0,9)
53
8,1
(9,0
(8,6)
8,5
9,8
2.4

3,1
(7.4)
3,7
(2.1)
(2,0)
34

11,5

x)

1,1
0,9
1,8
0,9
1,4
1.4
0,7
1,1
1,2
0,5
0,6
0,2
17
0,4
0,6
0,9
0,7
1,0
0,6
0,4
2,1
0,8
0,7
0,5
0,9
0.8

1,5

(x)

P/E Trwot

229
1.3
29,5
10,9

15,3
85,2
13,2
27,1
11,0

8,4
7,1

11,5

5,8
17,0
69,9

19,0

22,8
14,3

13,9

Ngudn: VNDIRECT RESEARCH

Rui ro giam gia:

> Gia ban thép thap hon du kién va diéu tra chéng ban pha gia kéo dai tw
nhirtng nwéc dich dén xuat khau tac dong x4u dén tam ly thi truong.

> Nhu cau tiéu thu thép thap hon du kién do phuc hdi thj trwéng bat dong

san tri tré.

Tri hodn trong thdi gian kh&i ddng Dung Quét 2.

Gia nguyén liéu dau vao cao hon dy kién do gia tdng cang thang chinh

tri va thoi tiét khac nghiét lam gian doan chudi cung (ng.
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Bao cao két qua kinh doanh

(Ty déng) 2019 2020 2021 2022 2023 2024 2025
Doanh thu 63.658 90.119 149.680 141.409 118.953 136.294 152.487
Chi phi hang ban -52.473 71.214 -108.571 124.646 -106.015 117.485 -130.313
Lei nhuan gép 11.185 18.904 41.108 16.763 12.938 18.808 22174
‘Chi phi quén Iy doanh nghiép -569 -690 -1.324 -1.019 -1.307 -1.631 1626
Chi phi bén hang -873 -1.091 -2.120 -2.666 -1.961 -2.448 -2.440
EBIT 9.743 17.123 37.664 13.078 9.669 14.729 18.108
EBITDA 9.915 17.311 37.873 13.269 9.839 14.901 18.229
Khéu hao t&i san hiru hinh + v hinh 172 188 209 191 170 172 121

Loi nhuan tai chinh 471 1.005 3.071 3.744 3173 2.029 1454
Chi phi tai chinh -1.182 -2.837 -3.732 -7.027 5192 -3.614 3412
Thu nhap rong khac -592 -589 748 743 -630 0 0
TN tir céc Cty LK & LD 0 0 0 0 0 0 0
Loi nhuan truéc thué 8.440 14.701 36.256 9.052 7.021 13.144 16.150
Thué -1.518 -1.851 -2.536 -1.479 992 -1.476 -1.626
Lgi nhuan sau thué 6.922 12.850 33.720 7.573 6.028 11.668 14.524
LNST cho céng ty me 7.527 13.450 34.478 8.484 6.835 12.167 14,624

Bana can doi ké toan

(Ty déng) 2019 2020 2021 2022 2023 2024 2025
Tién va trong dwrong tién 4545 13.001 22471 8.325 12 267 5.836 8.000
Déu tr ngén han 1374 8.822 18.236 26.268 22162 22.162 22162
Khoan phaithu 3561 6125 7 662 9893 10702 11358 12707
Hang tén kho 19412 26287 42134 34 491 34 504 39162 43 438
Tai san ngan han khac 1544 2. 566 3.650 1.538 3.081 6.815 7.624
Tong tai san ngan han 30437 56.800 94.154 80.515 82716 85.332 93.931
Taisan c6 dinh 31249 65.562 69.281 70.833 72014 67.046 88.769
Téng dau twr 38.058 6.083 10573 13.993 26717 54717 42717
Taisén dai han khéac 2032 2.167 4228 4995 6.335 6.335 6.335
T6ng tai san 101.776 131.511 178.236 170.336 187.783 213.430 231.752
Vay & no ngan han 16838 36.798 43.748 46.749 54 982 53.665 55.580
Phai tra nguwréi ban 7507 10.916 23729 11.107 12 387 11.749 13.031
No ngén han khac 2639 4 261 5983 4530 4144 4 582 5082
Téng no ngan han 26984 51.975 73.459 62.385 71513 69.995 73.693
Vay & ng dai han 19.842 17.343 13.465 11.152 10.399 25.399 25.399
Céc khoén phaitra khéac 7163 2973 532 686 3034 3.034 3.034
Vén didu 1& 30822 36 344 47 941 61359 61359 63963 63963
LN gii¥ lai 16 801 22727 42 685 34 648 4141 50975 65599
Vén chu s& hiru 47 787 59.220 90.780 96.113 102.836 115.002 129.626
Loi ich CP thiéu sb - - - - = = -
Téng nova VCSH 101776 131.511 178.236 170.336 187.783 213.430 231.752
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WISDOM TO SUCCES

Bao cao LCTT

(Ty déng) 2019 2020 2021 2022 2023 2024 2025
LN trwée thué 9.097 15.355 37.057 9923 7.793 13.644 16.250
Khau hao 2593 4799 6.087 6772 6773 6968 8277
Chi philéi vay 937 2207 2526 3084 3585 0 0
Cac khoan digu chinh khac (268) (446) (1.126) (487) (1.876) 0 0
Thay ddivén lru déng (4.644) (12.911) (17.077) (7.014) (6.803) (10.724) (6.278)
LC tién thuan HDKD 7.715 9.004 27 466 12278 9.472 9.888 18.249
Pau tr TSCH (20.825) (9.370) (12.116) (17 888) (17.353) (30.000) (18.000)
Thu tir TL, nhwrong ban TSCB 27 36 66 22 208 0 0
Cac khoan khac 2734 (7.270) (8.354) (6.760) 4344 0 0
LC tién thuan tir HDDT (18.064) (16.605) (20.404) (24.626) (12.801) (30.000) (18.000)
Thu tir PH CP, nhan gép VCSH 0 3 1 4 1 0 0
Tra vén gép CSH, mua CP qu¥ 0 0 0 0 2) 0 0
Vay no rong 12 391 17 468 3423 479 7283 13.683 1915
CH fire, LN @4 tra cho CSH (13) (1.419) (1.704) (2.261) (8) 0 0
LC tién thuan HDTC 12.378 16.051 1.729 (1.778) 7.273 13.681 1.915
Tién & trong duong tién dau ki 2.516 4.545 13.696 224N 8.325 12.267 5.836
LC tién thuén trong nam 2.029 8.456 8.775 (14.147) 3.943 (6.431) 2.164
Tién & twong dwong tién cudi ki 4.545 13.001 22471 8.325 12.267 5.836 8.000
Chi so tai chinh
2019 2020 2021 2022 2023 2024 2025

Nhém chi sé ting trwéng

Doanh thu 14,0% 41.6% 66,1% -5.5% 15.9% 14 6% 11.9%
Chi phi hang ban 4.2% 69,0% 117.5% 5929 22 8% 45 4% 17.9%
Loi nhuan hoat déng 10,3% 69,3% 142,0% 73,5% 21.9% 71,8% 22 9%
EBIT 5.29% 77.0% 124.2% 58.4% 23 4% 32.9% 13,99%
EBITDA 2.0% 78,8% 104,0% 49,4% 16,7% 22 6% 15.3%
EBT 9.7% 68.8% 141 3% 73.2% 21 5% 751% 19.1%
Loi nhugn sau thué cong ty me -12.2% 78.7% 156,3% 75.4% -19.4% 78.0% 20,2%
Nhém chi s6 bién loi nhuan
Bién loi nhuan gop 17.6% 21.0% 27 5% 11.9% 10.9% 13.8% 14.5%
Bién loi nhuan hoat dong 14,29 17.0% 24,7% 6,9% 6.4% a.6% 10,6%
Bién EBITDA 20,2% 25 5% 31,3% 16,8% 16,6% 17.8% 18,3%
Bién EBIT 16,1% 20,2% 27.3% 12.0% 10,9% 12 7% 12.99%
Bién loi nhuan rong 11,9% 15,0% 23,1% 6,0% 5.7% 8.9% 96%
Bién LNST cong ty me 11.8% 14,9% 23.0% 6,0% 5.7% 8.9% 9.6%
Thué suat 16,7% 12 1% 6.8% 14.9% 12 7% 10.8% 10,0%
Bién chi phiban hang 1,4% 1,2% 1,4% 1,0% 1.6% 1.8% 16%
Bién chi phf QLDN 0,9% 0.8% 0,9% 0,7% 1.1% 12% 11%
Nhém chi s6 loi nhuan
ROE 19,0% 28,0% 58,0% 9,0% 7,0% 12,0% 13,0%
Ganh nang thué 83,3% 87,9% 93,2% 85,1% 87,3% 89,2% 90,0%
ROA 8,4% 11,6% 22,3% 4,8% 3,8% 6.1% 6,6%

Nhém chi sé hiéu qua hoat déng

Théi gian thu héi khodn phai thu 19 20 17 23 32 30 30
Théi gian x Iy hang t6n kho 17 17 115 112 119 122 122
Thoi gian thanh toan khoan phai tra 51 43 51 54 40 37 37
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Bao cao nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Co phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban béao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghia:

KHA QUAN Kha nang sinh |&i ctia cb phiéu tr 15% tré lén.
TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15%.
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thp hon -10%.

Téng loi nhuén ky vong cta mét cé phiéu duoc dinh nghia la téng: (i) chénh léch phén trdm giira gia muc tiéu va gié hién tai va (i) ty
suét cé tirc rong ky han ctia ¢ phiéu. Gia muc tiéu cé phiéu cé thdi han déu tw la 12 thang.

Xép hang nganh Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi treéng gia quyén.
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwong gia quyén.
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi treéng gia quyén.

Barry Weisblatt — Giam déc Phan tich
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