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CTCP Tap doan Hoa Phat

Bloomberg Code (HPG VN) | Reuters Code (HPG.HM)

Bu'dc chuyén minh

Béao céo lan dau
Gia muyc tiéu (12thang) 34,000 VND
Giahién tai (28/08/2024) 26000 VND
Suét sinh i (%) 31%
VNINDEX 128114
HNXINDEX 23823
Vénhaa (ty VND) 166,302
SLCPluu hénh (triéu CP) 6,3%
Tudogiaodich (trieuCp) 3578
52-tun caofthdp (VND) 29600/20,700
KLGD binh quan 90ngay (frieu CP) 213
GIGD binh quan %0ngay (ty VND) 627
. o
CBdenglons) Tran Dinh Long 2608%
Dragon Capital 765%
Bié donggid 3r 6r 121
Tuyét d6i (%) 7.1 04 04
SovGiVNHndex (%)~ 63 -33 01
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Pinh gia [an dau vai khuyén nghi MUA, gia muc tiéu 34,000 dong

CTCP Tap doan Hoa Phat (HPG) la mét trong nhiing doanh nghiép nganh thép hang dau Viét Nam.
Ching tdi dinh gia [an dau ddi véi cd phiéu HPG & miic gia 34,000 dong tuong L'rng véi mic sinh
IGi i 31%, bang phuong phép dinh gia P/E va DCF vdi ty trong [an lugt la 50% va 50%, vdi nhiing
luan diém chinh sau: (i) “Ong trum” thép Viét Nam vdi trién vong du’ 4n Dung Quat 2, (ii) Cu
“huych” tlr thi truGng Bat dong san dan dung va Bau tu cdng, (iii}) Bién Igi nhudn cai thién nhd tan
dung chi phi du vao thap, (iv) Thu& chéng ban pha gia (CBPG) HRC nhap khau gidp giam &p luc
canh tranh trong nudc.

“Ong trum” thép Viét Nam va trién vong du an Dung Quat 2 van hanh dau ndm 2025
Trai qua chu ky “tram ldng” cla thi trudng thép trong nudc va thé gidi, Hoa Phat van gilr viing thi
phan s6 1 ndi dia vdi Igi thé sd hiiu “full” chudi gia tri nganh thép. Tinh dén T5/2024, thi phan thép
xdy duhg clia HPG da dat 38%. Bén canh do, siéu du’ an Khu lién hgp Gang thép Hoa Phat
Dung Quat 2 s& nang tam vi thé ctia Hoa Phat tir nam 2025, gop phan tang san lugng han
70% so vdi hién tai.

Cu “huych” tir thi trudng Bat dong san dan dung va Pau tu’ cong

Thi trudng Bt ddng san dan dung (chiém 60% nhu ciu tiéu thu thép) s& khdi sic tir cudi ndm
2024 nha: (1) Chinh sach tin dung ndi 1dng dang dan “ngam” ddi véi thi truGng Bat dong san, (2)
Tinh trang thl tuc phap ly chong chéo dugc cai thién nhG cac bo ludt lién quan cd hiéu luc sém tu
ngay 1/8/2024. Ngoai ra, ti€n do giai ngan dau tu cong ky vong bit téc trong nifa cudi nam 2024
<& la diém sang cho nganh thép.

Bién Igi nhuan cai thién nhao tan dung chi phi dau vao thap

Bién Igi nhuan gdp clia mang thép sé ti€p tuc duoc cai thién tir mirc 8.8% nam 2023 Ién 13.5%
nam 2024 va 15% nam 2025 nhd (1) gia nguyén vat liéu dau vao ti€p tuc neo & miic thap, (2) Gia
thép trong nudc ky vong phuc hdi vao giai doan cudi ndm 2024, dau ndm 2025.

Khéi xudng ap thué chéng ban pha gia doi véi HRC nhap kh&u vao Viét Nam

Viéc lan sdng thép ngoai s& dugc han ché (nhap khau mép HRC tl‘ITrung Qudc 4.4 triéu tan tinh
dén thang 6/2024, + 52.6% YoY) néu bd Cong Thudng c6 két luan ap dung thué€ CBPG vdi HRC
nhap khau tir Trung Quéc va An D3 tir cudi ndm nay.

Ruiro: (1) RUi ro bién dong gia thép va gid than cdc; (2) Chinh sach hd trg thi truing Bat dong
san tham thdu cham; (3) Ri ro tinh hinh thi trung Bat ddng san tai Trung Quac; (4) Ri ro xudt
khau qua Chau Au; (5) Rui ro canh tranh vdi thép gia ré dén tlr Trung Quéc.

Nim 2022 2023 2024F 2025F 2026F
Doanh thu (ty VND) 141,409 118,953 138,266 180,182 240,697
LN tiy HDKD (ty VD) 9,794 7,651 12,707 18,339 35,731
Loi nhuén rong (ty VND) 8,444 6,800 11411 16,586 32,082
EPS (dong) 1,452 1,117 1,954 2,844 5,509
BPS (d6ng) 16,511 17,674 18753 19,748 22,074
OPM (%) % 6% 9% 10% 15%
NPM (%) 6% 6% 8% 9% 13%
ROE (%) % % 10% 11% 17%
PRR (x) 110 238 132 9.1 47
PBR(X) 11 16 14 13 12
EV/EBITDA (¥) 78 119 90 6.9 38

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the fim
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disdosures;, refer to the Compliance & Disdosure Notice at the end of this report.
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[Viét Nam / Thép]

CTCP Tap doén Hoa Phét (HPG) Ngsly 28 thang 08 ndm 2024

Tong quan doanh nghiép

Lich st hinh thanh doanh nghiép

Tap doan Hoa Phat dugc thanh I1ap tir thang 8/1992, khdi dau la c6ng ty budn ban méy xay
dung sau dé lan lugt mé rong sang cac linh vuc khac nhu noi that, 6ng thép, thép xay du’ng,
dién lanh, bat déng san va néng nghiép. Ngay 15/11/2007, Hda Phéat chinh thic niém yét cd
phiéu trén thi trudng chirng khoan Viét Nam véi ma chirng khoan HPG.

Hién nay, tap doan hoat déng trong 05 linh vuc: Gang thép (thép xay dung, thép cudn
can néng), San pham thép (gom Ong thép, tén ma, thép rat diy, thép du rng luc),
Nong nghiép, Bat dong san va dién may gia dung. Linh vuc kinh doanh c6t IGi cia Hoa
Phat la Thép, déng gop trén 90% doanh thu va Igi nhudn cla ca tap doan. VGi cong suat trung
binh 8.5 triéu tan thép thd/ ndm, Hoa Phat dang nam gilf top 1 thi phan Viét Nam vé thép xay
dung va 6ng thép, top 10 doanh nghiép tu’ nhan I8n nhit Viét Nam va ndm trong 15 cdng ty
thép c6 mdc von hoa I8n nhat trong nganh thép thé gidi. Toc do tang trudng doanh thu va Igi
nhuan trung binh clia Hoa Phat tir nam 2019-2023 dat 22% va 35%.

Co cau doanh thu Hoa Phat nam 2023 (%) Doanh thu va Igi nhuan Hoa Phat 2019-2023 (Ty dong)

4% 1%
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Tang trwdng doanh thu (%)

Ngudn: Bao cao cdng ty, Chiing khodn Shinhan Viét Nam

San lugng ban hang Hoa Phat 2019 — 672024 (tan) San lugng tiéu thy theo cd ciiu san pham 2019-6T2024
(tan)
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Nguidn: Bdo cao cong ty, Chiing khoan Shinhan Viét Nam

Céc san pham thép chinh clia Hoa Phét bao gdm: thép xay dung, thép cudn can néng - HRC,
phoi thép, 6ng thép va ton ma. Trong dé, déng gop I6n nhat la thép xay dung (50%) va thép
cudn can néng — HRC (37%).

San lugng ban hang cua thép Hoa Phat ciing cd su ting trudng dang k€. Trong vong 5 ndm,
san lugng thép clia Hoa Phat da tang trudng gan gap doi tir 3.5 triéu tan trong nam 2019 Ién
6.7 triéu tan vao nam 2023.

3 1 € Shinhan Securities
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[Viét Nam / Thép]
CTCP Té4p doan Hoa Phét (HPG)

1. Co cdu cd dong

Khdi lugng 6 phiéu dang luu hanh cta HPG tai ngay 30/07/2024 1a gan 6.4 ty c6 phiéu. Trong
do, tong ty 1€ sa hitu clia 6ng Tran Dinh Long — Ch)l:l tich HPQT HPG va ngugi nha chiém 35%.
Ngoai ra, quy Dragon Capital ndm gii 8%, cac cd déng ndi bd khac ndm 10%, con lai la cac

¢6 ddng trong nudc va nudc ngoai khac.

Co ciu cd dong Hoa Phat (%)

Ngay 28 thang 08 nam 2024

= Tran Binh Long va ngudinha

Dragon Capital
= Cac c8 dong ndi bo khac
= C3 dong trong nudc khac

m C8 dong nudc ngoai khac

Ngudn: Bao cdo ¢dng ty, Chiing khodn Shinhan Viét Nam

2. Cd cauto chirc

Hoat ddng kinh doanh cla HPG gém 5 mang: Gang Thép, San pham thép, Nong Nghiép,
BAat ddng san, Pién gia dung. HPG s& hitu tdng cong 24 cdng ty con vdi nhiéu linh vuc khéac

nhau.
Gang Thép
San pham Thép
A
AA
HOAPHAT

N6ng Nghiép

Batdéng san

Dién giadung

NI

4 1 @ Shinhan Securities

CTCP Gang thép Hoa Phat

CTCP DAu tu khoang san An Théng
CTCP Thép Hoa Phat Hai Duong
CTCP Thép Hoa Phat Dung Quat
TNHH Hoa Phat Hung Yén

CTCP Van tai bién Hoa Phat

CTCP san pham thép Hoa Phat
TNHH Ong thép Hoa Phat

TNHH Ton Hoa Phat

CTCP San xuit container Hoa Phat

CTCP Phét trién ndng nghiép Hoa Phét
TNHH Thirc an chan nudi Hung Yén
CTCP Phat trién chdn nudi Hoa Phat
TNHH Thuong mai Hoa Phéat

TNHH Gia cdm Hoa Phat

CTCP Phat trién bat dong san Hoa Phét
CTCP Xay dyng va Phat trién dé thj Hoa Phat
CTCP Phét trién BDS Hoa Phat Sai Gon

CTCP Phat trién BDS Hoa Phat Ha NGi

TNHH D3u tu phat trién thanh phd méi

CTCP Dién may gia dung

CTCP Pién may gia dung Hoa Phat Ha Nam
CTCP Dién lanh Hoa Phat Phua My

TNHH Pién lanh Hoa Phat
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[Viét Nam / Thép]
CTCP Té4p doan Hoa Phét (HPG)

3. Chuodi gia tri mang Thép

—
Nguyén liéu*
Quéng 1,370

Than céc 780

ba voi 270

—> Luyen thep ~l

Ngay 28 thang 08 nam 2024

= |
Thép phé

Thép phéliéu 125

Thép dai
Thép thanh
Thép hinh

Thép cudn

3.1.Pau vao:

Phoi

Thanh

Bloom, Phién

Thép dep

Ong thép
Tén ma

Ton mau

(*) Pon vi: tan

Than céc, quiing sat va thép phé 1a 3 thanh phan chinh trong gid thanh san xuét thép cua
HPG. Doanh nghiép s dung cdng nghé 16 cao dé& luyén gang va 10 théi oxy (BOF) dé luyén
thép. Trong ndm 2023, than cc (38.7%), quing sat (20.4%), va thép phé (8.8%) chiém ty
trong 67.9% chi phi luyén ra 1 tan thép theo cong nghé 10 BOF.

Ca cau chi phi ctia mang thép Hoa Phat (%)

19.0%

4.0%
3.0%

I 20.4%

= Than c6¢
Quing sét

= Thép phé

= Gas

= Dién
Nhan cong

= Khac

Ngudn: Bao cao cbing ty, Chiing khodn Shinhan Viét Nam

3.2.San xuat:

HPG st dung cong nghé san xudt thép chu trinh tuan hoan, khép kin hién dai ciia Chau Au,
V@i cac cong doan chinh gdm co: Tinh luyén nguyén liéu thd (thiéu két, vé vién qudng sat +
luyén than c6c) -> LO cao-> Lo thdi -> Dlc phdi -> Can thép. V3i cdng sudt thiét k& tinh dén
nam 2023 la 8.5 triéu tan thép tho/nam, HPG hoat dong san xuat thép tap trung tai 3 tinh Hai
Duadng, Hung Yén va Quang Ngai.

Doanh nghiép dang ddy manh k& hoach mé rong mang Gang thép khi xdy dung thém nha may
Hoa Phat Dung Quat 2, du ki€n di vao hoat dong vao dau nam 2025 va nang cong suat thép
tho clia Hoa Phat 1én 14.5 triéu tan thép tho/nam.

3.3.Paura:

Danh muc san pham ctia HPG phong phi hon cac doanh nghiép khac trén thi trudng. Dau ra

5 1 € Shinhan Securities



BAO CAO CONGTY

[Viét Nam / Thép]

CTCP Tap dodn HoaPhét (HPG) Ngsy 28 thang 08 ném 2024

mang thép ctia HPG gém c6 kinh doanh phéi thép va cac san phdm sau can gom c6 thép xay
dung, thép dac biét (day rat den, day rit ma kém,...), thép HRC, dng thép va ton
ma. Tai Viét Nam, duy nh&t HPG c6 ndng luc san xuét cac san phdm thép dic biét nhu thép
du ¢'ng luc (PC Bar va PC strand), thép day ma k&m, v container, phuc vu xut khu tdi cac
thi truGng kho tinh nhu EU, My, Canada, ...

| Phoithép | | Thépthanhvin | || Gngthépden
=
T /;
Bne thép t6 Ton cudén ma Tén cudn ma
ng thep ton k&m phi mau nhém kém phi Thép dy tng lyrc Thép rit day
ma kém mau

Mdc du trai qua nhiéu giai doan thang tram cua thi truGng thép trong nudc va thé gidi, thi
phan HPG khong chi giif vifng ma con lién tuc tang trudng. Tinh dén T6/2024, HPG cung cap
lan lugt 38% va 27% nhu cau thép xay du'ng va dng thép trong nu'éc.

6 1 € Shinhan Securities



BAO CAOCONG TY

[Viét Nam / Thép]

CTCP Tap doén Hoa Phét (HPG) Ngsly 28 thang 08 ndm 2024

Quan diém dau tu

1. “Ong trim” thép Viét Nam va trién vong du’ an Dung Quét 2 van hanh dau
nam 2025

HPG I3 “6ng trim” san xuét thép trong nudc véi thi phan ~38% tdng san lugng tiéu thu thép
xdy dung. Miéng banh thi phan cua HPG sé tiép tuc nd ra khi du an Khu Lién hgp
gang Thép Hoa Phat Dung Quat 2 di vao hoat dong vao dau nam 2025 (ndm ban [é
clia nén kinh t& ndi chung va thi trudng B4t ddng san ndi riéng); du kién dua tdng cdng suét
HRC Ién 8.6 triéu tan/ndm. Thuc t€, bién 13i gdp ciia mang HRC & ndi dia cao hon so vdi viéc
xuét khau, nén khi Dung Quét 2 di vao hoat ddng, HRC tiéu thu tai thi trudng ndi dia sé dugc

d&y manh hon; trong bsi cdnh ngudn cung HRC chua dd ciu trong nudc.

San lugng va thi phan thép xay dung 2018 — 6T/2024 San lu'gng va thi phan 6ng thép 2018 - 6T/2024
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4 [ 33% ]
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Ngudn: Bao cao cdng ty, Chiing khoan Shinhan Viét Nam

Cap nhat tién do cta Du an Dung Quat 2: du an Dung Quat 2 sé dudc chia thanh 2 giai
doan vdi giai doan 1 sé hoan thanh vao Q4/2024 vdi cong suat dat 2 triéu tan thép HRC. Giai
doan 2 du kién sé sé hoan thanh vao Q3/2025 véi cong suat dat 3.6 triéu tan thép HRC.
Doanh nghiép cho biét hién tai da hoan thanh 80% & giai doan 1. Du kién Q1/2025
s8 c6 nhiing san phdm dAau tién dua ra thj trudng. Sau khi hoan thanh toan bd du &n, ndng

luc san xuat thép tho clia Hoa Phat sé dat trén 14.5 triéu tan/ nam.

Cong suat thép tho ctia Hoa Phat 2017-2027 (triéu tan)

16 B Nha may Hung Yén KLH Hai Duong KLH Dung Quét 1 B KLH Dung Quét 2

14

L

: ==

8

° L] L] L] (]

4

2

. Hm =@ =5 =
2022 2023 2024F 2025F 2026F 2027F

Xé&y dung Dung Quét 2

Ngudn: Bao cdo cdng ty, Chiing khodn Shinhan Viét Nam

Nhiing Igi thé giup Hoa Phat gilr virng vi thé & san chai thép: (1) doanh nghiép Viét duy nhat

7 1 € Shinhan Securities



[ViétNam / Thép]

BAO CAOCONGTY CTCP Tap doan Hoa Phat (+9G) Ngay 28 thang 08 nam 2024
sd hitu “full” chudi gia tri nganh thép, va cd thé san xuét ra thép chat lugng cao; (2) hé thdng
phan phdi rdng khap; (3) Igi thé vé& cang nudc sdu Dung Quat, HPG cd thé nhap nguyén liéu
khdi lugng 16n véi gid ré hon tir 3-5 USD/Tan (trén tdng nhu ciu nguyén liéu nhap khau tur
10-15 triéu t&n/n&m), (4) Dung Quét 2 13 “ci ddm thép” khang dinh vi thé ctia doanh nghiép
trong dai han.

Song, chiing tdi cho réng kha nang tiéu thu lwgng HRC cua Hoa Phat sau khi Dung
Quat 2 di vao hoat dong phu thudc I6n vao chinh sach thué chéng ban pha gia véi
HRC Trung Qudc do (1) Tinh trang canh tranh manh mé giira thép Trung Qudc va thép noi
dia, (2) tinh trang cung vugt cau cd thé xay ra néu CBPG khdng dudc ap dung.
2. Cl “huych” tir thi truong Bat dong san dan dung va Pau tu cong
S6 Iurgng du an nha 6 thu'gng mai Q1/2021-Q2/2024 (Du an) Tang truéng tin dung nganh Xay dung va Bat dong san (%)
50 700 16%
0 600 14%
500 12%
30 400 10%
20 300 8%
0 200 6%
D denan bal e -
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Nguon: BO xdy dung, Shinhan Securities Vietnam

Nguon: Finpro, Shinhan Securities Vietnam
Thi trudng Bat ddng san dan dung sé khdéi sic tir cudi ndm 2024 do:

Thir nhat, cac chinh sach g& roi cho thi truédng Bat dong san nhu: (1) Luat Nha &, (2)
Ludt Kinh doanh B4t dong san, (3) Luat D4t dai sira d6i cd hiéu luc sém hon tir ngay 1/8/2024;
s€ cdi troi phap ly, tao da cho su khdi sac cla thi trudng Bat dong san trong thdi gian tdi.
Thir hai, mit bang l3i suat thap dudc duy tri lién tuc tir ndm 2023 cho dén hién tai
( trong thang 6/2024, 13i suat cho vay trung va dai han binh quan khoang 6.9-9.3%/nam,
murc thap nhét trong vong 2 ndm) sé& I3 yéu t6 ho trg thanh khoan cho nén kinh t& néi chung
va thi trudng Bat dong san ndi riéng. Thuc t€, trong Q2/2024, s6 lugng du an dang ky, cap
phép va hoan thanh da c6 su phuc h6i manh so véi Q1, tuong duang véi s6 lugng cua ca
nam 2023. Bong thdi, tang trudng tin dung cho nganh xay dung va Bat dong san ghi nhan
tin hiéu phuc hoi, gia ban can ho cling tang Ién trong Q2, dac biét tai phan khic can ho sg
cap. Nhu vay, nganh Bat dong san dang dan “bam sat” ti€n trinh hoi phuc; ky vong s€ la déng
luc téng trudng cho nganh thép trong cudi ndm. Tuy nhién, nhiing bo luat méi cé hiéu luc
can thdi gian dé€ “ngdm” vao thi trudng (khoang 6 thang), nén su' hdi phuc rd nét s& dén vao
giai doan cudi nam 2024, dau nam 2025.

Pau tu cong la di€m sang cho nganh thép trong nam

V@i viéc cac du an I6n déu da xong khau dau thau, dang bu'dc vao thi cong, thi viéc
huy dong I6n Ivgng nguyén vat liéu cho nam 2024 la dong luc quan trong doi vai
nganh thép. Theo k& hoach, tdng von dau tu cdng ndm 2024 dat 669,264 ty déng (-12 YoY);
tinh dén hét thang 7/2024, ca nudc da giai ngan dudc 232,091 ty dong (dat 34.6% ké hoach).
Dy kién, ti€n d6 xdy dung cc s ha tang sé& dugc day nhanh han trong 5 thang cudi nam2024
dé& sém hoan thanh muc tiéu dé ra.

8 1 € Shinhan Securities



[Viét Nam / Thép]

BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG) Ngay 28 thang 08 nam 2024
Co cau nguyén vat liéu xay dung cau dudng (%) Giai ngan dau tu cong 2018 — 2025 (ty dong)
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Ngudn: Bao cdo cdng ty, Chiing khodn Shinhan Viét Nam

3. Bién Igi nhuan cai thién nha tan dung chi phi dau vao thap

Chiing t6i ky vong bién Igi nhuan gop cia mang thép sé cai thién tir mirc 8.8%
nam 2023 Ién mirc 13.5% nam 2024 va 15% nam 2025 nhd (1) gid nguyén vat liéu
dau vao ti€p tuc neo & mic thap, (2) Gia thép trong nudc hodi phuc nhe.

Thir nhat, gia than cdc, quéng sat, thép phé ti€p tuc diéu chinh trong Q3/2024 do (1) tinh
trang du thira nguén cung thép tai Trung Qudc lam giam nhu cau cho nguyén vat liéu, (2)
ngudn cung quing sét gia tdng tai Uc. Chlng t6i cho rdng gia quing sat va than coc sé
tiép tuc giam nhe trong nam 2024, [an lugt & mic 116 USD/tan (-5% YoY) va 190
USD/t8n (-6%YoY) do nhu ciu y&u va ngudn cung &n dinh. Trong ngén han, viéc gid nguyén
liu dau vao neo & mirc thap la nhan t6 niu chan cac nha san xuat thép trong bdi canh gia
thép diéu chinh.

Gia quing sat va than coc (USD/Tan)
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Nguion: Bloomberg, Chiing khoan Shinhan Viét Nam

Th hai, mac du gia thép Trung Qudc da giam ~17.2%YTD, do su “tri tré” kéo dai cla thi
truSng B4t dong san khién lugng hang ton kho thép gia ting.; gia thép trong nuéc van
khong giam qua manh (-2.1% YTD). Chung t6i danh gid, gia thép Trung Qudc dang tién
vao giai doan ddy va s& khéng giam dang ké so vdi gia hién tai bdi néu gia tiép tuc diéu chinh
c6 thé anh hudng dén bién Igi nhuan clia cdc nha mdy thép va khién san lugng thap han
trong nhitng thang tdi. Dua trén quan diém vé su’ phuc hdi ctia nhu cau ndi dia, chiing t6i
cho réng gia thép trong nuéc c6 thé sé hoi phuc nhe (+7% YoY) trong nidm 2024
nhdg gia thép thé gidi tao day va nhu cau ndi dia hoi phuc.
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BAO CAOCONG TY ST 3 ' 3
O CAOCONG CTCPTap dodn Hoa Phét (HPG) Ngay 28 thang 08 nam 2024
Gia thép trong nu'éc va Trung Quéc (USD/ Tan)
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Ngudn: Bloomberg va Fiinpro, Chiing khoan Shinhan Viét Nam

4, Khéi xudng ap thué chdng ban pha gia déi véi HRC va ton ma nhap khau vao
Viét Nam

Thué chdng ban pha gia véi san pham HRC va ton ma tir Trung Qudc, An D6 va Han

Quoc du kién s6m du'dgc ban hanh vao T10, T11/2024. bay sé la dong luc gilp gia tang

san lugng tiéu thu cla HPG, nhét Ia & san phdm HRC. Sau khi ndng cdng suét nhd Dung Quét

2 di vao hoat dong vao dau nam 2025, thi trudng ndi dia s€ la thi truGng tiéu thu chinh cla

HPG, va viéc ap thué CPBG sé giam ap luc canh tranh tir thép ngoai khi cd tdi 60-70% tiéu

thu nganh tdi tir nhap kh&u.

Tién do diéu tra chong ban pha gia HRC va ton ma:

CBPG d6i v6i HRC nhap khau: Bd Cong Thuong dd ban hanh Quyét dinh s&
1985/QD-BCT vé quyét dinh diéu tra CBPG d6i véi HRC nhap khau tir Trung Quéc va
An D6 vao ngay 26/07/2024. Qua d6, bén khiéu nai d& cung cap du di liéu cho thay
bién d6 ban pha gia di véi HRC tir An D6 1a 22.27% va tif Trung Qudc 13 27.83%.
Néu c6 du bang chirng, bién phap CPBG tam thdi véi HRC nhap khiu sé
du'gc ap dung vao giira thang 11/2024.

CBPG ddi véi tdn ma nhép khau: Bd Céng Thuang da ban hanh quyét dinh s6
1535/QD-BCT diéu tra chinh thic tdn ma nhap khau tir Trung Quéc va Han Quéc.
Qua dé, bén khi€u nai da cung cap day du dir liéu cho thay bién do ban pha gia la
69.23% d6i v4i tdn ma nhap khau cla Trung Quéc va 3.41% ddi véi tdn ma nhap
khau tir Han Quéc, d6ng thdi d& xust mdc thué CBPG tuong ducng. Néu cé da
bang chirng, bién phap CBPG tam thdi véi ton ma nhap khau sé dudc ap
dung vao giira thang 9/2024.

Chung t6i cho rang viéc ap dung thué chéng ban pha gia véi HRC va ton
ma la can thiét trong b6i canh (1) san lugng tiéu thu thép trong nudc sut giam do
canh tranh g3t gao véi thép nhép khau dan gia thép trong nudc bi anh hudng, (2)
cdng sudt cac 16 san xudt HRC trong nudc sé gia tdng trong ndm 2025 dé€ dép (ing

tot nhu cau ndi dia, nén can cb bién phap dé bao vé Igi ich cla cac doanh nghiép.

10 I € Shinhan Securities



[Viét Nam / Thép]

BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG) Ngay 28 thang 08 nam 2024
Ca ciu nguon cung HRC Viét Nam (Triéu tan) Co cdu nguodn cung ton ma Viét Nam (Triéu tan)
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Nguon: Téng cuc Hai quan, Shinhan Securities Vietnam

Ngun: Tong auc Hai quan, Shinhan Securities Vietam
Du’ phdng két qua kinh doanh

1. Cap nhat két qua kinh doanh 6T/2024

Két qua kinh doanh Hoa Phat trong 6T/2024 ting manh so vGi mirc nén thap cling
ky

Doanh thu va Igi nhuan Hba Phat 2019-6T/2024 (ty dong)
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Ngudn: Bao cdo cdng ty, Chiing khodn Shinhan Viét Nam

Hoa Phét dat doanh thu thuan trong 6T/2024 la 70,407 ty dong (+25% YoY), Igi
nhuan sau thué dat 6,188 ty dong (+237% YoY). Két qua tich cuc chl yéu dén tur (1)
doanh thu tdng manh nhg su’ déng goép ciia mang thép xay dung, (2) bién Igi nhuan rong cai
thién (tir 3.2% lén 8.7%) va (3) chi phi tai chinh syt giam.

Tinh chung 6 thang 2024, Hoa Phat da san xuat 4.37 triéu tan thép tho (+53% YoY), dong
Iu'c tang trudng san lu'gng chinh dén tir thép xay du'ng (2.22 triéu tin, +39% YoY),
san lugng HRC dat 1.5 triéu tan (+25.7 YoY). Thi phan thép xdy dung trong nudc van duy tri
vi thé dan dau vai 38%. San lugng thép xay dung tang manh do (1) mdc nén thap cung ky
ndm ngoai (2) nhu cau xay dung trong nudc bat dau hoi phuc nhe, nhat la trong quy 2 (mua
cao diém xay dung).
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BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG)

Ngay 28 thang 08 nam 2024

San lucng va thi phan thép xay dung (triéu tan)
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Nguin: Bao cdo cdng ty, Chiing khodn Shinhan Viét Nam

Trong diéu kién gia ban thép xay dung va HRC trong Q2/2024 giam, Hoa Phat van
giilr dudc mirc tang trudng vé bién Igi nhuan do (1) Chi phi tai chinh sut giam, (2) chi
phi dau vao (than cc, quéng sat) thdp hon va viéc doanh nghiép da tu’ cht hoan toan ngudn
dién tir Q4/2023.

Chi phi tai chinh ctia Hoa Phat da c6 su' sut giam so véi cung ky (-21% YoY). Ty Ié
bao phu chi phi tai chinh gia tdng dang k& nhd chi phi 15i vay gidm (654 ty, -11% QoQ) va
viéc HPG da diéu chinh cau trac von vay linh hoat (giam vay USD, tang vay VND) giljp giam
thiéu rui ro ty gia tdng cao trong Q2. Du’ nd vay dai han tang 1én dén tir giai ngan von dau tu
cho du an Dung Quét 2, nhung ng vay ngan han giam. Ngoal ra, Hoa Phat van duy tri dugc
cac chi s6 thanh toan hién hanh & mic quanh 1.2, chi s6 D/E quanh 0.6; cho thdy sirc khoe
tai chinh 8n dinh.

Chi s6 thanh khoan va don bay ciia Hoa Phat 2018 — Q2/2024
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= Chi s6 thanh toén hién hanh D/E Ty & bao pha CP tai chinh

Ngudn: Bao cdo cdng ty, Chiing khodn Shinhan Viét Nam

Hang t6n kho réng va sé ngay ton kho binh quéan ctia HPG da giam dang ké trong
Q2/2024, lan lugt ghi nhan 40,164 ty va 94 ngay nhd (1) san lugng tiéu thu kha quan han
va (2) chinh sach kiém soat nhdp NVL dau vao tuang d8i chit ché clia Hoa Phat trong béi
canh gid NVL gidm va gia thép ndi dia tiém &n rdi ro diéu chinh.
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BAO CAOCONGTY CTCP Tap don Hoa Phét (HPG) Ngay 28 thang 08 nam 2024

Hang ton kho va s6 ngay ton kho binh quan ciia Hoa Phat Q1/2023-Q2/2024
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Ngudn: Béo céo céng t, Chilng khodn Shintian Vit Nam

2. “Budc chuyén minh” tir sau ndm 2024
Du kién tang truéng doanh thu va Igi nhuan tang truéng duong tré lai
Du phong doanh thu va Igi nhuan Hoa Phat nam 2021 — 2027F

400,000 40%

30%

300,000
16% 13%] 0%
200,000 10%
0%
100,000 -6%
6% -10%
_ -20%
2022 2023 2024F 2025F 2026F 2027F 2028F
mmmm Doanh thu (ty dong) Loi nhuan (ty dong)
Tang trudng doanh thu (%) e Bién lgi nhuan rong (%)

Ngudn: Bao cao cbing ty, Chiing khodn Shinhan Viét Nam

Sau nhing béat 8n lién quan dén nganh thép trong ndm 2023, doanh thu ctia Hda Phat du
ki€n hoi phuc trong nam 2024 khi cac van dé lién quan dén bat déng san dan dugc g& rbi va
tinh hinh kinh té hoi phuc. Trong ndm 2024, ching t6i ky vong doanh thu clia HPG sé dat
137,922 ty dong (+15.9% YoY) va LNST dat 8,879 ty dong (+44.6% YoY), bién Igi nhuan
rong sé tiép tuc cai thién Ién 7% nhd vao tang trudng san lugng ban hang (7.98 triéu tan,
+19.1% YoY) va gia ban trung binh phuc hoi (+7% YoY).

Trién vong san lugng tang tré lai sau nam 2024

Du phong san lugng Hoa Phat nam 2021 — 2027F
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Ngudn: Bao cdo cdng ty, Chiing khodn Shinhan Viét Nam
San lugng ban hang Hoa Phat du kién phuc hoi tir mic co sé thap (+19.1% YoY) cho tat ca
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BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG)

Ngay 28 thang 08 nam 2024

cac mang thép cua HPG:

e Thép xdy dung: san lugng ban hang dat 4.0 triéu tdn (+7% YoY), dua theo du bao
tang trudng chung cla nganh xady dung.

e HRC: san lugng ban hang dat 2.8 triéu tan (+2% YoY) do HPG gan dat cong suat
t0i da cho HRC trudc giai doan 2 ciia Nha may Dung Quat.

o Ong thép: san lugng bén hang dat 710 ngan tan (+4% YoY), nhd ky vong thi trudng
Bat dong san dan dung hoi phuc nhe.

e TOn ma: san lugng ban hang dat 370 ngan tan (+10% YoY) nhd ky vong thué CPBG
d6i véi ton ma tir An D6 va Han Quéc dudc &p dung (du kién thang 9/2024).

Dinh gia va Khuyen nghi

Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 34,000 dong

Chung t6i dua ra dinh gia [an dau véi CTCP Tap doan Hoa Phat (HPG) vdi khuyén nghi mua
va gia muc tiéu dat 34,000 dong tuang Ung vdi mirc tdng 31%. DG6i véi tam nhin trong 12

thang tdi, HPG c6 thé dugc can nhic véi nhitng uu diém sau:

(1) “Ong trum” thép Viét Nam va trién vong du &n Dung Quét 2 van hanh dau ndm 2025
(2) Ca “huych” tir thi truGng Bat dong san dan dung va Pau tu cong

(3) Bién Igi nhudn cai thién nhg tan dung chi phi dau vao thap
(4) Khai xuéng thué chdng ban pha gia véi thép HRC tir Trung Qudc va An D6 gilip gia
tang san lugng ban hang trong nudc
Phuaong phap dinh gia
Chung t6i ap dung két hgp phuang phap dinh gid P/E va Chiét khau dong tién (FCFF) vdi ty
trong [an lugt 1a 50% va 50% dé dinh gid CTCP Tap doan Hoa Phat (HPG).

Phucng phap ‘ Ty trong Gia (VND)
P/E 50% 36,200
FCFF 50% 31,700
Gia muc tiéu 34,000
Gia hién tai 26,000
Ty suat sinh IGi (%) 31%
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BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG)

Ngay 28 thang 08 nam 2024

Phuong phap Chiét khau dong tién (DCF) — FCFF

Gia tri
D/E 0.44
Beta 1.13
L&i sudt phi rai ro 2.9%
Chi phi str dung von 13.05%
Chi phi ng 5.46%
WACC 10.92%

Ba6i vai Chi phi von binh quan (WACC), ching toi sir dung 13i sudt trai phi€u chinh phu Viét

Nam 10 ndm & murc 2.9% la 13i sudt phi rui ro. Beta dugc tinh toan dua trén dir liéu lich sir 5

nam gan nhat cia HPG va VNINDEX. Dua trén cac gia dinh do, gia muc tiéu theo phuong

phap FCFF clia HPG dugc dinh gia ¢ mic 31,700 dong.

Mb hinh dinh gia FCF ciia HPG

Ban vi: ty VND

LN rong

Cong: Lai vay sau thué

Cong: Khadu hao

Trir: Thay d6i vén luu ddng

Trir: VOn dau tu

Dong tién tu do (FCFF)

Ty I€ chiét khau

Gia tri hién tai ciia dong tién tu do
TOc d6 tang trudng dai han

Gia tri hién tai cta gia tri dai han
Gia tri doanh nghiép

Ng

Tién va tuong duaong tién

S6 lugng cd phiéu dang luu hanh
(ty don vi)

Gia muc tiéu

2024F 2025F
11,411 16,586
3,482 5502
7,863 8,729
1,542 12,204
20,749 24,018
466 -5,404
0.90 081
420 -4,392
3%
180,472
247,141
72,989
28,346
6.396
31,700

2026F
32,082
7,574
9,621
8,657
10,951
29,669
0.73
21,740

2027F 2028F
38,291 38,987
5819 6,292
9,879 8,899
9,300 9,166
5944 5,876
38,744 39,135
0.66 0.60
25,594 23,307

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG)

Ngay 28 thang 08 nam 2024

Phuong phap P/E

Dua trén phuang phap P/E, ching t6i thu thap dir liéu tir cac cong thép trong va ngoai nudc.
Chung t6i udc tinh P/E muc tiéu cta HPG & 12.72. Két hgp cling EPS du phdng & mirc 2,844 dong,
gia muc tiéu ctia HPG dugc dinh gid & mirc 36,185 dong.

: Bién Igi
Von hoa ROE

Tén cong ty nhuan gop
(USD) (%)
(%)

TAP POAN HOA

HPG B 6.6B 11.8 13.3 8 5.83
PHAT
TAP POAN HOA
HSG 515M 11 12.33 2.46 1.31
SEN
CTCP THEP NAM
NKG 226T 13.58 9.04 3.87 1.7
KIM
Baoshan Iron
600019 19.7B 11.53 4.75 6.04 3.13
&Steel
000709 HBIS Co 278 | 20.30 8.91 1.92 | 0.38
Trung binh 11.80
Median 13.64
P/E muc tiéu 12.72
HPG EPS Forward (VND) 2,844
Gia muc tiéu (VND) 36,185
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[Viét Nam / Thép]
CTCP Té4p doan Hoa Phét (HPG)

Ngay 28 thang 08 ném 2024
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[Viét Nam / Thép]

CTCP Té4p doan Hoa Phét (HPG)
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[Viét Nam / Thép]

CTCP Tap doén Hoa Phét (HPG) Ngsly 28 thang 08 ndm 2024

Rui ro

Rui ro bién dong gia thép va gia than coc

Bién ddng gia thép cd tAc ddng to 16n dén gia ban clia Hoa Phét. Vi ti 18 doanh thu xuét khau chiém tir 20%
—30% t0ng doanh thu, gia ban thép clia Hoa Phét chiu anh huding bai dién bién gia thép trong nudc va thé
gidi. Gia than cdc tac dong truc ti€p dén chi phi dau vao clia Hoa Phat qua dd anh hudng truc ti€p dén bién

Igi nhudn clia Hoa Phét.

Rui ro thi trudng bat dong san trong nu'dc bt on

Thi trung bat dong san anh hudng truc ti€ép dén lugng thép tiéu thu clia Hoa Phat. Lugng thép tiéu thu
clia trong finh vutc bat dong san chiém hon 30% san Iugng tiéu thu thép trong nudc. Nhifing dién bién bat
&n clia tinh hinh b3t ddng san s& anh hudng tiéu cuc dén nganh thép.

Rui ro tinh hinh thi truéng Bat dong san tai Trung Quoc

Viét Nam hién tai dang nhap khau mot lugng 16n thép Trung Quéc ( déc biét la san pham thép cudn can
néng — HRC). Thi trudng bat dong san clia Trung Quéc dién bién bat 6n s& khiéh gid thép nubc ndy neo &
mUc thap, anh hudng dén gia thép ndi dia clia Viét Nam.

RUi ro xuat khau sang Chau Au

Uy ban Chau Au (EC) da ban hanh quyét dinh diéu tra thué chng ban pha gid vdi thép nhap khau dén hét
thang 6/2026, dong thdi ap dung han ngach 15% d6i véi thép nhap khau tr nudc khéc (tuong duong véi
142 nghin tan/quy d6i véi Viét Nam). Ngoai ra, EC cling da nhan dugc yéu cau diéu tra chng ban pha gia
ddi véi hang nhap khau HRC tir Viét Nam. Néu thué nay dugc ap dung, HPG phai giam bt su’ phu thudc
vao thi trudng Chau Au.

Rui ro canh tranh véi thép gia ré dén tir Trung Quoc

Nhu s6 liéu d3 d& cAp dén trong bdo cdo , nhap khau thép Trung Quédc vao Viét Nam téng manh trong
Q2/2024, trong khi gia nhap khau lai gidam do tinh trang thita cung nghiém trong tai nuéc nay. Néu vén dé
nay khdng dugc khdc phuc bang cac bién phap bao hd, gia thép ndi dia sé ti€p tuc bi anh hutng, tac dong

tiéu cuc dén két qua kinh doanh ctia cac doanh nghiép thép trong nudc.
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Phu luc: Bao cao tai chinh

Béang can ddi k& toan Két qua hoat dong kinh doanh
Nam Ty dong) 2022 2023 2024F 205  2006F Nam (T dong) 202 2023  2024F 2025F  2006F
Téngtéisin 170336 187,783 239366 305420 353065  Doanhthuthuin 141409 118953 138266 180,182 240,697
Tai sénngén han 80515 82716 122260 173025 219,340 Tang truéng (%) 55 -159 162 303 336
Tién va tuong duong fén 8325 12252 54257 853% 107220 Gigvgnhangbén (124646) (106015) (119,944) (153792) (193859)
Bautu TC ngén han 26268 22177 0194 26316 3515 |gnhanosy 16763 12938 18323 26389 46839
Céckhodn phéi thu 9893 10702 997 12922 15877 Bién lginhuan gop (%) 19 109 133 46 195
Hang tonkho 34491 34504 37842 4839 61089 CpiphiBH&QIDN (3685) (3269 (3179 (414) (5534)
Taisandaihan 89821 105066 117,106 132,395 133725 INtYHEXD 9,794 7651 12707 18339 35731
Taisancddinh 70199 71,787 93551 107,709 121829 Tang g (%) (735) (219 66.1 443 948
Bautudaihan 1 40 40 40 40 Bien LN i HKD (%) 69 64 92 102 148
Taisan dai han khic 4100 444 4454 444 444N 4026) (648 (073 (4541 (6209
Téngng 86060 98379 146311 190061 193351 Thunhap i chinh 3744 3173 2481 3106 3512
Nongan han 74223 84946 123264 164139 170461 Chiphitai chinh @o27) (5192 (@4918)  (7014)  (9086)
Khoan phéi tra 15637 16532 17624 19052 26194 Trong dé: Chi phi lgi vay (3084) (3585 (3104) (4906) (6752
Vayvangthué tai chinh ngén 46749 54982 82594 119165 121378 Loi nhugn rong iy HDKD khac 7439 630  ©37) (633 (635
Khéc 4530 404 413 5993 8103 INTT 9923 7793 12978 18616 36005
Nodai han 1837 13433 23047 25922 228% Thug TNDN (1479 (992  (567) (2030) (3922)
Vayvanothweichinhdaihn 11152 10399 20057 22932 19900 ST 8444 6800  TIAN 16586 32082
Khac 686 3034 2990 2990 299 Tangtrueng () (755) (195 678 454 934
Véinchiisshiu 9,113 102836 120061 145415 186929 Bién i nhuan rong (%) 60 57 83 92 133
VN gopchusehit 58148 58148 63963 73557 84591 INST c8 dong congty me 8484 6835 11365 16540 32036
Thang durvén 3212 3212 3212 3212 3212 LiichCBTS (39) (39) 46 46 46
Vénkhac 34648 41411 52775 68488 98923 INtrusc thuéva laivay 13007 11378 16082 23522 42757
Loinhuangittlai 33834 40593 51957 67670 98105 Téng trung (%) 671 (125 413 463 818
Liich c8 dongkhong kiém sost 106 66 12 158 204 Bien N (%) 92 96 116 131 178
#Ngvay 57900 65381 102651 142097 141,278 |Ntrubcthug i veyva khduhao 19502 17,736 23945 32251 52378
#Norong (in) 23307 30952 28200 30385  (1,097) Téng trung (%) 62 (1) 350 347 624
Bien N (%) 138 49 173 179 218
Luu chuyén tién té
Nem Ty dong) 002 083 0MF  2005F  20%6F Chi s613i chinh
TRntitHEXD 122/8 8643 16723 11533 30937 Nam 2022 2023 J024F  2025F  2006F
Loinhuanrong 8444 6800 11411 16586 32082 EPS (dng) 1452 417 1954 2844 5509
Khéuhao TSCD 6495 6359 783 8729 962 BPS (dong) 16511 17674 18753 19748 22074
(L&) trHD dautu (1832 (1928) (1010) (1579)  (2,109) DPS dng) 131 254 165 10 51
Thay ddi vén luu dong 6274) (2151 (1542) (12204) (8657) PER () 10 238 132 o 47
Thay d6ikhac 5445 437) _ _ _ PBR(x) 11 16 14 13 12
Ton i HE Rt 1,698 2,222 (1 7,756) (28,561) (] 7,680] E\,//FB”PA, (Xl ' 78 19 90 69 38
Ty e chitracG i (%) 2% 2% 2% 2% 1%
They dGiisén A h 79500 (7947) (28617) (21308 (21632) L5 Bt () 2% % % % %
Thay d6i tai san dau tu = - 1,983 6122) (8839 Kha néing sinh 16§
Khéc 9,648 10,169 8878 (1,131) 12,791 Bien EBITDA (%) 138 149 173 179 218
TentitH ti chinh i - Rl 16 Bién LN t HBKD (%) 69 64 92 102 148
Thay div6n c6 phan - - 5815 9594 11,034 Bien LNST (%) 60 57 83~ 92 133
Tndivaylra) no - - 37270 39447  (819) ROA (%) 50 36 48 54 91
CAtie, i nhudn da racho CSH > - (47) 873  (1,649) ROE (%) 88 66 9.50 14 17.2
Luu chuyéh tén thuén rong ém 13975 10865 42005 3,40 214  Khanéangtiichinh
o 24T 8325 12252 54257  853% Novay ViGN chsohinu (%) o 35 BN Y7 R
Tong tien daunam ! ’ ! ! ! Novay rong/ EBITDA (%) 1195 1745 178 94.2 @21
Thay déitrong y gja = - - - - Ty 6 thanh toan tign mét (%) 466 405 604 68.1 835
Téng ten cusinam 8325 12252 54257 853% 107220 H_nKhé nfin%h.t::r;ltoér}‘lsi ;ay(XJ g2 | 32 52| 48 6
w ia . o ieu qua on ()
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam '56‘:]@ v6'n luu. dgng g 750 360 347 %9 36
N ngay hangt‘f)n kho (ngéy] 122 188 1101 102.3 1031
S ngay khoan phai thu (ngay) 227 316 273 232 218
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
20 1 € Shinhan Securities




[Viét Nam / Thép]
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CTCP Tap doan Hoa Phat (HPG VN)
Bién dong gia c6 phiéu Nedy Khuyénng Giamyctieu | Khoang gia MT (%)
40% - ) (VND) B Max/Min
28/08/2024 (BC lan dau) MUA 34,000 | 3546 14.19/6646
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HPG  cecceccee Gia trung binh

Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

C8 phiéu Nganh
¢ MUA:Kha ndng sinh |3 trong 12 thang ttr 15% tré én + TICH CUC: C6 phiéu dugc theo ddi ¢6 vén hoa lon nhét trong nganh dugc khuyén nghi MUA
¢ GIU:Kha nang sinh L6 trong 12 thang ttr-15% dén 15% ¢ TRUNG LAP: C6 phiéu dugc theo doi co von héa [6n nhét trong nganh dutge khuyén nghi
¢ BAN: Kha nang sinh (i trong 12 thang thap hon -15% GlU

* TIEU CYC: C3 phiéu duoc theo dai c6 vén héa lén nhat trong nganh dugc khuyén nghi BAN
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