KHUYEN NGHI Trung Lap

Nganh: Thép
Théng ké 01/03/2024
Gia thi truong 31,000
Gia cao nhét 52 tuan 31,150
Gia thp nhat 52 tuan 20,000
KLGD binh quan 10 phién 33,652,580
Gié trj vén hoa (ty ddng) 180,234
S6 CP lwu hanh (triéu) 5,814
Gia tri sb séach 17,160
EPS 1,175
P/B 1.81
P/E 26.38
Co cau c6 déng
Tran Dinh Long 25.80%
Vi Thi Hién 6.88%
VOF Investment Ltd 1.76%

Vietnam Enterprise Investments Ltd 1.15%
Employees Provident Fund Board 1.04%

Biéu do gia

Phong Phéan tich
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HPG (HSX) — Doanh nghiép thép thi phan sé 1 Viét Nam

QUAN DIEM PAU TV

San lwong ban thép cia HPG dang cho nhirng dau hiéu phuc héi tich cwe

- Théang 1/2024, téng san lwong tiéu thu dat 720,900 tan tang 51.1%, san lugng
thép tho dat 693,000 tAn ting 76.5%. San lwong tiéu thu thép xay dwng dat
363,000 tan, tdng 19.3%, trong d6 san lwong tiéu thu noi dia dat 263,000 tan,
tang 7.6% va san lwong xuat khdu dat 100,000 tan, tang 160.4% so cuing ky.

- San lwong tiéu thy HRC dat 275,800 tan trong thang 1, tdng 222.6%. San lvong
xuét khau t&ng manh 1én 160,000 tan, tdng 706.7% so véi cung ky, thi truéng
xuét khdu chinh HRC ctia HPG Ia thi treérng EU va khu viec ASEAN.

Bién lgi nhuan dworc cai thién nhe hoan nhap dw phong hang tén kho

- Theo World Bank, gia quéng s&t va than coc dw kién sé giam lan luvot 2.8% va
24% so v&i ndm 2023, dat lan lwot 108 USD/tAn va 190 USD/tadn do ngudn
cung gia tang trén toan ciu trong khi d6 gia thép c6 thé phuc héi trong thdi gian
t&i véi ki vong nganh Bat dong san héi phuc va &m dan 1én trong nam 2024,
ddng thdi mire tdn kho trong nganh dang duy tri & mirc thap diéu nay sé gitp
cai thién ty suat loi nhuan cda doanh nghiép.

- Trong quy 4, HPG c6 loi nhuan gop dat 4,471.6 ty va cung Ky 16 885.2 ty, trong
ky HPG da hach toan 149.5 ty dé& hoan nhap hang tén kho gidp gia téng loi
nhuan clta doanh nghiép.

Doanh nghiép dwoc hwéng loi tir viéc day manh giai ngan dau tw cong

- Giai ngan dau tw céong nam 2023 dat hon 625,300 ty, ting manh hon 21% so
véi ndm 2022, nhwng chi dat khoang 85.3% ké hoach ca nam. Trong béi canh
tinh hinh kinh té con gap nhiéu khé khan, thach thire, dau tw cong tiép tuc dwoc
day manh giai ngan dé tao dong lwc tang trwdng cho toan nén kinh t&. Mot sé
dw &n dau tw céng I&n nhw 12 dy &n thanh phan dwong cao téc Bac - Nam giai
doan 2, cadng hang khéng Quéc té Long Thanh.. cé ty 1é s& dung thép cao sé
la dong lwc tang trwdng cho cac doanh nghiép nganh thép trong thoi gian téi.

TRIEN VONG DAU TV

Trién khai dw an Khu lién hop san xuat gang thép Hoa Phat Dung Quat 2

- Dy &n c6 dién tich hon 280 ha, téng vén dau tw la 85,000 ty ddng. Téng cong
suét thiét ké cha dy &n & 5.6 triéu tAn thép cudn can néng/ndm. Theo ké hoach
dw &n Khu lién hop Dung Quét 2 sé& hoan thanh vao quy 1/2025.

- Nam 2024, HPG tiép tuc diéu tiét san xuét theo nhu cau thi treérng, dw an Dung
Quét 2 da hoan thanh dwoc 45% tién d6 dung ké hoach, sau khi hoan thién
nang lwc san xuét thép ctia doanh nghiép sé dat hon 14 triéu tAn thép thd/nam.

DINH GIA

- V&i sy hdi phuc tr thi trwdng bat dong san va nganh thép da vwot qua giai
doan khé khan nhét, la DN dau nganh véi thi phan sé 1 vé thép xay dwng va
éng thép tai Viét Nam, HPG sé dwoc hudng loi dau tién tir sy phuc hdi nay.
EPS forward |& 2,400 va P/E cla cac DN dau nganh twong dwong 1a 13.5

- Chi sb P/B trung binh: 1.9; BV cta HPG hién tai: 17,160.

PP dinhgia Kétqua Titrong Gia muc tiéu
P/E 32,400 50%

32,502
P/B 32,604 50%

Céng ty cé phédn chirng khodn SBS
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KET QUA HOAT DONG KINH DOANH NAM 2023 (Bon vi: 1,000,000)

Chi tiéu Nam 2023 Nam 2022 Thay do6i
Doanh thu thuan 118,953,028 141,409,274 -15.9%
Lgi nhuan gép 12,937,841 16,763,426 -22.8%
Chi phi tai chinh 5,237,760 7,026,723 -25.5%
Chi phi ban hang 1,961,362 2,665,806 -26.4%
Chi phi quan ly doanh nghiép 1,307,290 1,019,444 -28.2%
Loi nhuan truwéc thué 7,792,729 9,922,941 -21.5%
Loi nhuan sau thué 6,800,388 8,444,429 -19.5%

- Ly ké ca nam 2023, Hoa Phat dat 120,355 ty déng doanh thu va lgi nhuan sau thué dat 6,800 ty dong, lan luvot giam
16% va 19.5% so v&i nam 2022, nhw vay HPG méi thwe hién duwoc 85% ké hoach loi nhuan.

- Dy phong gidm gia hang tén kho nam 2022 dat 1,236 ty, ndm 2023 la 123 ty nhw vay sang ndm 2023 doanh nghiép
da hoan nhap dy phong gidm gia hang tén kho hon 1,000 ty day la khodn hoan nhap dw phong rat Ién gidp cai thién
loi nhuan gop va gia tdng loi nhuan sau thué ctia doanh nghiép.

- HPG hién c6 cong suét thép thd dat 8.5 triéu tAn/nam, I&n nhét Viét Nam va khu vec BDdng Nam A, doanh nghiép dang
dan dau thj phan thj trwong trong nwéc vé thép xay dwng va éng thép.

GOC NHIN KY THUAT

HPG 1D HOSE [s} H L C
MA Cross 10 26 29.35 28.61 khéng co sin
BB 20 2 28.71 3055 26,88

G e R
%

Volume 20 26.047M

Mom 10 close 2.30

- Trong khodng 1 n&m tré lai day, c6 phiéu HPG da phan anh kha sat véi nhivng dién bién kinh doanh cia doanh nghiép
tinh tlr thang 2/2023 dén thang 2/2024 HPG da tang truéng khodng 50% tir vang 20,000 lén 31,000. Hién nay xu
hwéng tdng van dwoc duy tri ddng pha véi xu hwéng cua thi trwéng chung. C6 phiéu dang thu hut dwoc dong tién 1én
quay tré lai diéu nay c6 thé thay rd qua viéc gia tri giao dich khdng ngirng gia tang trong th&i gian gan day. Chi bao
RSI hién tai dang vao cung qua mua do dé nhiéu kha ndng HPG sé& c6 mét nhip diéu chinh trong ngan han do ap luc
chét I, MACD & phan ki dwong va chwa c6 d4u hiéu cat xudng do dé nhip diéu chinh van dwoc danh gia 1a co hoi dé
nha dau tw tham gia lwdt song. Dién bién cb phiéu HPG van dang trén duwdng di tim dinh ngan han mai va van ludn
duwoc xem la cd phiéu yéu thich cho cac quy cling nhu khéi ngoai.

SBS NHAN PINH

- HPG la mét trong sé nhirng doanh nghiép Thép bi &nh huéng it nhat béi dot khiing hoang bat ddng san hién nay nho
ndi lwc doanh nghiép tét cling véi tai chinh lanh manh. Luwong hang tdn kho gia cao ciing da dwoc gidi quyét trong
nam 2023 chinh vi thé KQKD cla doanh nghiép trong cac quy gan day dang c6 sw tang trwdng kha an tuong tré lai.
Thi trwérng B4t dong san van dang trong giai doan hét sirc khé khan tuy nhién nhé sy nd lwc cta chinh pha trong viéc
thic day dau tw cong, hd tro téi da cho phan khic nha & xa hoi da giup nganh vat liéu xay dwng néi chung va nganh
Thép naéi rieng da sém vuwot qua giai doan khé khan nhét. M&c du trién vong kinh doanh ctia HPG la tich cye tuy nhién
do gia cb phiéu cling da ting trudng kha manh trong thoi gian qua do dé thi gia & thdi diém hién tai kha séat véi mic
dinh gia cta ching tdi nén ching tdi khuyén nghi HPG & mirc Trung lap dbi véi quan diém dau tw dai han.

Phong Phan tich Céng ty c6 phén chirng khodn SBS



S B S BAO CAO CAP NHAT — CTCP Tap doan Hoa Phat — 03/2024

SECURITIES

KHUYEN CAO

Chuing tdi chi sir dung trong bao c4o nay nhiing thong tin va quan diém dwoc cho 1a dang tin cdy nhat, tuy nhién chiing t6i khéng
tuyét ddi tinh chinh x4c va diy du cua nhitng thdng tin trén. Nhirng quan diém c4 nhan trong béo céo nay da dugc can nhac can th
trén nhiing ngudn thong tin ching toi cho 1a tét nhit va hop 1y nhat trong thoi diém viét béo céo. Tuy nhién nhimg quan diém trén
thay doi bat cir lc nao, do d6 chung t6i khong chiu trach nhiém phai théng bao cho nha dau tu. Tai liéu nay s& khong duoc coi la mét h
thirc chao ban hoic 16i kéo khach hang dau tu vao bat ki ¢d phiéu nao. Cong ty SBS ciing nhu cac cong ty con va toan thé can bo cong nhan
vién hoan toan cé thé tham gia dau tu hodc thuc hién cac nghiép vu ngén hang dau tu d6i vai cé phiéu duge dé cap trong béo céo nay. SBS
s& khdng chiu trach nhiém véi bat ki théng tin nao khdng nam trong pham vi bao céo nay. Nha dau tu phai can nhic ki ludng viéc sir dung
thong tin cling nhung cac du bao tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi bat ki khoan 13 truc tiép hozc
gian tiép nao do sir dung nhirng thong tin d6. Tai liéu ndy chi nhdam muc dich luu hanh trong pham vi hep va s& khong duoc cong bd rong
rdi trén cac phuong tién truyén thong, nghiém cam bat ki su sao chép va phan phdi lai ddi véi tai liéu nay.

Chuyén vién phan tich
Hoang Puc Vit Nguyén Tuan Anh
viet.nd@sbsc.com.vn anh.nt@sbsc.com.vn

Neguoi chiu trach nhiém

Dwong Hoang Linh
linh.dh@sbsc.com.vn

Cong ty c¢6 phan chitng khoan SBS

Hoi sé chinh

40 Pham Ngoc Thach, Phuong V& Thi Sau, Quan 3, TP HCM, Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
www.shsc.com.vn

Chi nhanh Thao Pién

25 Xuan Thity, Phuong Thao Bién, Tp. Tha Btic, Thanh phé H6 Chi Minh
Tel: +84 (8) 6268 6868 Hotline: 084 549 6886

Chi nhanh Ha Ngi

Tang 3, 205 Giang V&, Phuong Cét Linh, Quan Ddng Pa, Ha Noi, Viét Nam
Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS . Cirar ngo- ket nou daw tu

Phong Phén tich Céng ty c6 phén chirng khodn SBS
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