BAO CAO CAP NHAT PHCPD 2024
CTCP Tap doan Hoa Phat (HSX: HPG)

TAP TRUNG VAO DONG THEP CHAT LUONG

CAO, PHUC VU CAC THI TRUONG
KHO TINH NHAT

PIEM CHINH CUA PAI HOI CO PONG

Pai hoi co dong ctia Hoa Phat dién ra ngay 12/04 vdi
su' gép mat clda nhiéu nha dau tu, dudi su chd tri cla
ban chu tich gébm 6ng Tran Binh Long (Chu tich HPQT),
ong Nguyén Viét Thing(Thanh vién HPQT), 6ng Tran
Tuan Duong (Thanh vién HDQT).

S6 lugng cd dong duy tri 8 mirc cao: Tinh ti thdi
diém trudc dai hdi dong c6 déng, s6 lugng cb déng cla
Hoa Phéat dat khoang 170.000 c6 déng, la mét trong
nhitng cong ty cd s6 lugng cd ddng nhiéu nhat trén san.
Tong doanh thu dat khoang 119 nghin ty trong
nam 2023 v@i Igi nhuan sau thué dat khoang
6.835 ty dong giam lan lugt la 16% va 19% so v&i nam
trudc, chu yéu do linh vuc kinh doanh thép giam 22% Igi
nhudn so vdi cung ky, tuy nhién doanh thu ctia mang
thép chi€ém t&i 94% doanh thu cua tap doan. Trong nam
2024, dai hoi da thong qua ké hoach kinh doanh la
140.000 ty dong va 10.000 ty dong Igi nhuan sau thué.
Tinh t&i thdi diém hét quy 1/2024, Hoa Phat udc dat
31.000 ty dong doanh thu va khoang 2.800 ty dong |gi
nhudn sau thué.

Ty gia neo cao la thach thirc véi Hoa Phat trong
thdi gian vira qua trong quy 1/2024 cong ty da phai
trich 1ap du phong hon 200 ty dong do ty gia lién tuc
tang manh, udc tinh hién tai cong ty c6 khoang 400 tri€u
USD tién ng vay. Do vay trong thdi gian tdi day, van dé
Ve ty gia ti€p tuc la van dé dang lo ngai v&i Hoa Phat khi
c6 thé€ bao mon Igi nhuén cda doanh nghiép.

Phuong an sir dung Igi nhuan sau thué 2023, dai
héi dong c6 déng da thdng qua tat ca ndi dung hop; nhu
k& hoach kinh doanh; phuang an phat hanh c6 phiéu va
b tirc ndm 2023 & mic 10%; ty 1é trd cd tirc ndm 2024
du ki€n ti€p tuc duy tri § muc 10.

Vlethanke

SECURITIES

Ngo6 Cong Binh
Email: binhnc@cts.vn
THONG TIN CO BAN

THONG TIN CO PHIEU (12/04/2024)

S6 lugng CP niém yét 5.814.785.700
S6 lugng CP luu hanh 5.814.785.700

VG6n hda (ty VND) 173.862,6 ty
Bién dong gia 52 tuan 50,3%
KLGDTB 10 phién ~2 tr
% s@ hitu nudc ngoai 24,53%

Room nudc ngoai con lai

CHI SO TAI CHINH

Ng/VCSH 0,83
ROCE 10,15
P/E 25,44
P/S 1,46
P/B 1,69
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(Ngudn: FiinPro, CafeF, CTS téng hap)
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< Tinh hinh trién khai cac duv an nam 2024, do yéu
cau vé tién do cling nhu chat lugng san phdm dau ra,
Trong giai doan 5-10 nam t&i, Hoa Phat xac dinh tap
trung nguon luc vao san xuat thép, va tir bd mot s6 mang
khong phai la Igi thé ctia doanh nghiép.

<> Hoéi & Pap, Theo HDQT thi thi trueong bat dong san
hién tai van dang chua khéi sic ngoai ra vi mo thé
gidi ciing chua dudc nhu ky vong, bién dong ty
gia, 13i suat khién cho hoat dong san xuat kinh doanh
clia Hoa Phat chua thé khédi sic dugc ngay trong thdi
gian tdi. Trén cd sd do, cong ty can phai theo doi sat
dién bién thj trudng dé diéu hanh san xuét kinh doanh
cho phu hgp, cling nhu ké hoach dugc dé ra.

<  Hoi & Pap, Theo HDPQT thi sau khi Dung Quat 2 di
vao hoat déng, doanh thu ctia Hoa Phat cd thé tdng 1én
dén 50.000-70.000 ty/ndm, tiém can vdi mdc 200.000 ty
/nam trong nam 2025, va sé nang ty trong trong doanh
thu cua ca tap doan & nhom thép lén dén 95%, tir mic
85%-90% trong nhirng nam trudc day (bao gém ca chan
nudi, bat dong san)

<> Héi & Pap, Theo HPQT thi Hoa Phat dang tap
trung nguon lu'c nghién ciru cac dong thép chat lugng
cao, phuc vu thi trudng nhu ton silic dé cho ra thép dung
trong mo ta dién (hién chua cé cong ty nao & Viét Nam
san xuat thanh cong), ngoai ra thép dudng ray ciing
dang dugc nghién cltu san xuét d& phuc vu cho dudng
sdt cao toc Bac — Nam thdi gian tdi day.

> Héi & Pap, Theo HPQT thi mang bat dong san, Hoa
Phat khong cé y dinh mé rOng, ma chi tap trung hoan
thanh cac du an da co day du ho sg phap ly, cd sG ha
tang. Bong thai, Hoa Phat cling sé chi tap trung vao phat
trién B4t dong san Khu Céng Nghiép trong thdi gian tdi
bao gdm KCN Ph& NGi A, KCN Hoa Mac, KCN Yén My

> Hoi & Pap, Theo HPQT lién quan tdi du an Dung
Quat 2, du an co6 von dau tu lén tdi 85.000 ty dong vdi
cong suat thiét ké dat 5,6 tri€u tan thép cuGn can nong
HRC chat lugng cao/nam. Du ki€n khi di vao hoat dong
trong ndm 2025, téng néng luc san xudt HRC cta Hoa
Phat tang Ién 8,6 triéu/tan.
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o Hoi & Pap, Theo HPQT thi viéc chong ban pha gia
HRC la can thiét do khdng thé ch3p nhan viéc thép
nhép khau I6n han rét nhiéu so véi san xuét trong nudc.
Thdi gian qua, trong nudc san xuat dugc 6,7 triéu tan
nhung nhép khau Ién téi 9,6 triéu tdn. Gay anh hudng
nang né cho nhitng doanh nghiép dau nganh nhu Hoa
Phat. Thong I€ qudc té tai cac thi trudng nhu Indonesia
hay Thai Lan, viéc khéi kién ch6ng ban pha gia la hét sic
binh thuGng, va cac nudc ho ap dung ché tai vé thué
nhép khiu dé bao vé cac doanh nghiép ndi dia.

“» Hoi & Pap, Theo 6ng Tran Pinh Long chia sé 6ng
dang rut dan khoi Hoa Phat do van dé tudi tac, thé hé
sau sé ké thira nhiing di san va tiép tuc phat huy nhirng
gi ma thé hé di trudc da lam.

<> Hoéi & Pap, Theo HDPQT thi trong thai gian téi Hoa
Phat khong cé ké hoach st dung nhiéu ngudn von vay
do nhan thay nhirng rui ro nhat dinh tir viéc di vay, duy
tri 8 murc dudi 50%.

<> Héi & Pap, Theo HPQT thi mang san xuat
Container d3 hoan thanh day chuyén san xuét, va du
kién cé thé ban hang trong ndm 2025. Va tdm nhin cla

tap doan doi v6i mang san xuat nay la tir 20-30 nam.

Panh gia nhanh cia VietinBank Securities Research

Theo ké hoach cia Hoa Phat (HPG), doanh thu nam 2024 la
khoang 140.000 ty. Lgi nhuan sau thué la 10.000 ty déng, tang
manh so v3éi nam 2023. Do vay, ching toi udc tinh EPS cla
cong ty ndm 2024 sé cai thién dang k& so vdi nam 2023 (2023:
dat khoang 1.175) dong, tuong duang vai P/E hién tai cia HPG
khoang 25,44.

Chuing tdi cling du’ béo trién vong doanh thu/Igi nhuén cta ndm
2024 clia Hoa Phat sé cai thién so vdi nam 2023 do:

Doanh s6 ban hang vé thép du kién sé phuc hoi so vai
nam 2023 (2023 cé thé la day Igi nhuidn cida nhém
nganh thép) ngoai ra thi trudng bat déng san cling dang co
tin hiéu hoi phuc trd lai, dac biét la nhdm xay dung (chiém
khoang 40% thi phan cla thép).

Dung Quat 2 sé la dong lu'c tang trudng cua Hoa Phat
trong thai gian tgdi, theo ching téi udc tinh doanh thu cla
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Hoa Phat tir nam 2025 trd di sé dat khoang 200.000-230.000
ty, trong dé doanh thu tir Dung Quat 2 dong gop trong yéu vao
téng doanh thu cla cac tap doan, véi vi thé 1a mét doanh
nghiép dau nganh san xuat thép, Hoa Phat sé c6 nhiéu cg hoi
dé€ gia téng thi phan trong nudc, ciing nhu xuét khdu cac mat
hang vé thép sang nhiéu nudc trén thé gidi.

Tuy nhién chiing t6i cho radng tinh trang thi trudng bat dong
mac du cd tin hiéu khdi sac, nhung chua qua rd rang, chua
bung nd, trong thdi gian tdi sé& khd khén, va cé thé kéo dai sang
ndm 2025 do vdy nhu cau vé thép trong thdi gian tdi c6 thé
chua dat dugc nhu ky vong, gdy anh hudng téi doanh thu, Igi
nhuan cuta cac doanh nghiép thép ndi chung cling nhu Hoa Phat
ndi riéng..

Tl cac ludn diém trén chlng t6i danh gia k& hoach kinh
doanh cua HPG dat ra cho nam 2024 la tuong d6i phu hgp véi
bGi canh kinh té Viét Nam hién tai, cling nhu thi trudng bat
dong san hién tai (mot trong nhitng nhém nganh anh hudng
kha In tGi nhdm nganh thép), nhiéu kha nang doanh nghiép

sé hoan thanh dugc muc tiéu dé ra trong nam 2024.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thong khuyén nghi cla VietinBank Securities dugc xay dung dua trén cd s& muc tang/giam tuyét doi cua gia
cd phiéu tai thdi diém danh gia véi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trd Ién
THEO DOI NéEu gia muc tiéu cao hon gia thi trudng tir 3— 5%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao han gia thi trudng tir 15% trd |én
THEO DOI Néu gida muc tiéu cao han gid thi truGng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2022 thudc vé Cong ty C6 phan Chiing khodn Ngan hang Cong
Thuang Viét Nam (CTS). Nhifng thong tin sir dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va
CTS khdng chiju trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac
gia va khdng nhat thiét lién hé véi quan diém chinh thdc ctia CTS. Khdng mdt thdng tin cling nhu' y kién nao dugc
viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khdng dugc
phép sao chép, tai ban bdi bat ky ca nhan hoéc td chirc nao khi chua dudc phép cua CTS.

NGHIEN CUU - PHAN TiCH “



