| I | ‘Y
L
;‘ hd

[ Viét Nam / Thép ]

GIU

Bao cdo cap nhat
Gia muc tiéu (12thang) 30,200 VND
Giahién tai (08/08/2025) 28000 VND
Suétsinh 16 (%) 78%
VNINDEX 1585
HNXINDEX 27646
V6nhoa (ty VND) 214913
SLCP luuhanh (iriéu CP) 7675
Tudogiaodich (triéu CP) 4527
52-tudn caofthdp (VND) 17,750/28650
KLGD binh quan 90ngay (triéu CP) 4317
GTGD binh quan 90ngay i VND) 1072
. o o
CBdonglon(%) TranBinhLong 2608%
Dragon Capital 765%
Bién donggia 3r 67 127
Tuy8t dGi (%) 307 261 313
SoviiNHndex() 29 18 o
(pts) VN Index (LHlS) (VND)
———HPG VN Equity (RHS)
1,800 4 30,000
1,600 A
25,000
1,400 A
1,200 A - 20,000
1,000 A
F 15,000
800 A
600 A - 10,000
400 A
- 5,000
200 A
0 0
08/24 11/24 02/25 05/25
Nguor Bloomberg
Lé Thién Huang

S (84-28) 6299-8004
>4 huong.ti@shinhan.com

Ly Buii - Giam doc Phan tich

2 (84-28) 6299-8029
>4 lybtt@shinhan.com

S

Ngay08thang08nam2025 @ > & @ = A & & 7o BN

Securities

CTCP Tap doan Hoa Phat

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

Tiép tuc mé rong cong suat

Cap nhat dinh gia véi khuyén nghi GIU, gia muc tiéu 30,200 dong

CTCP Tap doan Hoa Phat (HPG) la mét trong nhiing doanh nghi€p nganh thép hang dau Viét Nam.
Trong H1/2025, HPG da hoan thanh [an lugt 43% va 51% k& hoach doanh thu va LNST ctia ca nam.
Trong nifa cudi ndm 2025, HPG s& van hanh toan bd nha may Dung Quét 2 va dua cong sudt HRC
Ién 9 triéu tAn/ndm, san sang dén dau chu ky héi phuc clia toan nganh. Bang phuong phap dinh gia
P/E va DCF, chiing t8i dinh gia cip nhét ddi vdi o8 phiéu HPG & miic gid 30,200 dong.

Doanh thu Q2/2025 giam do gia ban thap hon nhung Igi nhuan tang truéng manh
Q2/2025, HPG dat doanh thu 35,910 ty (-5% QoQ, -9% YoY) va LNST 4,264 ty (+27% QoQ, +28%
YoY). San lugng ban tang: thép xay dung 1.3 triéu tan (+7% QoQ, di ngang YoY), HRC 1.1 triéu tan
(+7% QoQ, +47% YoY), dng thép 220 nghin tan (+17% QoQ, +15% YoY), ton ma 110 nghin tan
(+24% QoQ, -11% YoY). Doanh thu giam dU san Iugng tich cuc do gia ban binh quan giam (thép
xdy duhg -2.9% YoY, HRC -12.3% YoY). BLNG 18.4% (+4 dpt QoQ, +5.1 dpt YoY) — cao nhat ti
dau 2022, nhdg chi phi dau vao giam manh hon gia ban (quang sat -13.9% YoY, than cic -28.2%
YoY). Mang nong nghiép tang manh (doanh thu +45% YoY, LNST +136% YoY) nhd gia heo cao do
thi€u cung vi dich ta Ign Chau Phi. Ly k€ 6T/2025: doanh thu 73,532 ty (+4% YoY), LNST 7,614 ty
(+23% YoY), hoan thanh 43% va 51% ké hoach nam.

BLNG ho6i phuc nhé gia nguyén vat liéu giam va gia thép ky vong da tao day

Chiing t6i gitr nguyén du phdng san lugng tiéu thu thép HPG nam 2025, dat 10.4 triéu tan (+21%
YoY). Mac du doanh thu va LNST 6T/2025 mdi dat [an Iugt 44% va 45% so vdi du’ phdng ca nam,
chiing toi nhan thdy chua can thiét diéu chinh dy bao do (1) Nhu cau xdy dung thudng tang cao
trong nira cudi nam, (2) Giai doan 2 ctia nha may DQ2 van hanh tir thang 9/2025 gilip gia tang san
lugng HRC. Bong thai, chiing t6i diéu chinh tang du’ phdong BNLG ca ndm 2025, dat 15.5% (+1.8
dpt YoY) nhd (1) gid nguyén vat liéu dau vao giam manh han ky vong va (2) gia thép dau ra phuc
hdi véi ky vong gia thép Trung Qudc da tao day nhd bién phap cat giam cung ctia Chinh phi.

Dung Quat 2 giai doan 2 van hanh tir thang 9/2025

Du an Dung Quat 2: d3 van hanh thuong mai giai doan 1, du' kién sé van hanh giai doan 2 vao
thang 9/2025 (sdm han tién do), nang cong suat HRC clia HPG Ién 9 triéu tdn/ndm. Dy’ an thép
ray: khéi cng T8/2025, tong v6n 10,000 ty ddng, cdng sudt 700,000 tan/n&m, du’ kién van hanh
Q3/2028.

Méng ndng nghiép: du’ kién tdng trudng 6n dinh ndm 2025, BLNG duy tri 13-14%.

Chung t6i dy phdng doanh thu dat 169,329 ty (+21.9% YoY) - mc cao ky luc trong lich st hoat
dong clia HPG va LNST dat 15,991 (+33.0% YoY) trong ndm 2025.

Rui ro : (1) RUi ro bién dong gia thép va gia than cdc; (2) RUi ro thi trudng Bat dong san ndi dia
phuc héi chdm ; (3) Rui ro thj truGng Bat dong san Trung Quéc suy yéu; (4) Rui ro canh tranh véi
thép gia ré dén tir Trung Qudc; (5) RUi ro xuat khau qua My va Chau Au.

Nm 2023 2024 2025F 2026F 2027F
Doanh thu (ty VND) 118953 138,855 169,329 208,088 81,653
LN it HDKD (ty VND) 7651 13267 17592 24442 447
Loi nhuén rong (ty VND) 6,800 12,020 1591 219 25463
EPS (ddng) 1,117 1,566 2088 2633 2745
BPS (dong) 17674 17878 17214 18230 19242
OPM (%) 64 96 104 117 123
NPM (%) 57 87 94 107 110
ROE (%) 66 105 1221 144 142
PER (X) 38 168 126 100 96
PBR(X) 16 15 15 14 14
EV/EBITDA (X) 119 130 8.1 66 56

Ngudn: DI iéu cdng ty, Shinhan Securities Vietam

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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BAO CAO CONG TY

Dién bién gia thép HRC giao ngay Trung Qudc (USD/tan)

[Viéet Nam / Thép] NT—
CTCP Tap doan Hoa Phat (HPG) gay Uo thang o nam

Cap nhat gia thép Trung Quoc

Gia thép cudn can néng (HRC) giao ngay tai Trung Quéc dén ngay 31/7/2025 la 485 USD/tan, tang 10.5%
50 vdi miic thap nhét vao thang 6. Da tang nay dugc ho trg bdi no Iuc cit giam ngudn cung clia Chinh phu
Trung Qudc. Cu thé, ngudn cung thép tho tai Trung Qu6c da giam xudng murc 83.2 triéu tan (-9.2% YoY)
trong thang 6. Chiing i cho rang su’ phuc hoi cla gia thep Trung Quéc cd thé gip nhiéu bién ddng trong
ngan han do tinh hinh nganh Bat dong san nudc nay van con yéu. Song trong trung va dai han, bién phap

cat giam cung du thira sé thic day gi4 thép tao day tir muic thap ky luc hién tai. Bidu ndy hd trg cho du béo
tang trudng bién Igi nhuén HPG clia chiing toi.

Ngudn cung thép tho Trung Qudc
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m Ngudn cung thép Trung Quéc (triéu tan) Tang trwdng % YoY

Ngudn: Bloomberg, Shinhan Securities Vietnam

Nguon: CISA, Shinhan Securities Vietnam
Cap nhat tinh hinh md& rong cong suat

HPG du kién s& van hanh 10 cao s6 6 thudc giai doan 2 clia du’ an Dung Quat 2 trong thang 9/2025 (sGm
han k& hoach ban dau la Q4/2025). Khi di vao van hanh, cong sudt thép tho clia HPG sé dat 16 triéu tan/
nam, trong d6 9 triéu tan/ndm dugc danh cho san xudt HRC. Vi viéc mé rong cdng sudt, HPG tu tin cd thé
dap Uing t6t nhu cau HRC ndi dia trong thoi gian tdi.

Khu Ilen hdp san xuat gang thep Hoa Phat Dung Quat 2

Ngudn: HPG, Shinhan Securities Vietnam

Ngoai ra, vao ngay 19/08/2025, HPG sé khdi cong xay duhg nha may san xudt thép ray tau cao toc va thép
hinh d&c biét tai Khu kinh t& Dung Quét. Du’ 4n c6 tBng miic dau tu khoang 10,000 ty dong, cdng suat thiét
k& 700,000 tan thép/n&m va du kién cd thé di vao hoat dong tir quy 3/2028. Khi di vao hoat ddng, du an s&
kip thi cung (g thép ray dudng sat cho cac du’ n trong diém qudc gia bao gém tuyén duding sat cao toc
B&c — Nam, hé théng duting st d6 thi Ha Noi — Lao Cai — Hai Phong cling nhiéu cdng trinh quan trong khac.

@ Shinhan Securities



[ViétNam / Thép]

BAO CAOCONGTY CTCP Tap doan Hoa Phét (HPG) Ngay 08 thang 08 nam 2025
Cap nhat ket qua kinh doanh Q2/2025 va du phong 2025
Khoan muc Q2/2025 2025F
‘ %YoY %YoY Chu thich
(Ty dong) (Ty dong)

Doanh thu thuén 35,911 9% 169,329  +22% Doanh thu Q2/2025 ghi nhan giam 9% YoY bat chdp san
lugng tang trudng tich cuc, do gia ban thép giam trong Q2:
thép xay duhg -2.9% YoY va HRC -12.3% YoY. Chling toi ky
vong san lugng ban thép clia HPG dat 10.4 triéu tan (+21%
YoY) va gia thép phuc hdi 5% trong ndm 2025 nhd trién
vong gia thép Trung Qudc da tao day tir muc thap lich st
hién tai, tir d6 dong gop cho da tang trudng clia doanh thu.

San luong (ngan tan)
Theép X8y duuhg 1,277 0% 4,930 10% San lugng thép xay dung Q2/2025 di ngang YoY, do (1) anh

hung mia mura tai mién Nam va (2) HPG tam dithg mot Io
€ao vai tudn vi su’ ¢8, gay thiéu hut thép thd ngan han.

Chung t6i du bao san Iugng dat 4.9 triéu tan trong ndm
2025, nhd phuc hdi BBS déan dung va ddy manh dau tw' cdng.

HRC 1,174 47% 4,325 48%  San lugng HRC Q2/2025 tang manh 47% YoY nhd (1) thué
CBPG vdi HRC tir Trung Qudc va Dung Quat 2 giai doan 1
b sung thém cdng suét tir thang 3/2025. Chiing t6i ky vong
viéc ap thué CBPG chinh thirc trong 5 nam tdi va DQ2 sé van
hanh toan bd trong thang 9/2025 sé gilip HPG ti€p tuc md
rong san lugng HRC ndi dia. Dy’ phdng san lugng HRC ndm
2025 ¢ thé dat 4.3 tridu tan (+48% YoY).

Ong thep 220 15% 742 5% San lugng 6ng thép ti€p tuc kha quan trong Q2 nhd chi yéu

Tén ma 110 (11%) 401 (10%) tiéu thu trong nudc. Song, san Iugng ton ma giam 11% YoY
do (1) su sut giam tai thi truGng My (thu€ CBPG va thué
chdng trg cap vdi ton ma Viét Nam tir thang 9/2024); (2)
Canh tranh gay gét gilfa cac doanh nghiép trong nugc.
Chung toi du phdng san lugng ton ma ti€p tuc giam 10%
YoY trong ca nam 2025.
Lgi nhuan gop 6,590 26% 25,923 40% Trong Q2/2025, BLNG clia HPG cai thién Ién mirc 18.4% so
Bin Igi nhuan gop 18.4% 15.5% véi 14.4% quy trudc nhd dién bién giam gid nguyén vat iéu
dau vao bao gom than cic (-28.2% YoY) va quang sat (-
13.9% YoY). Chiing t4i diéu chinh tang du phdng BNLG ca
nam clia HPG lén 15.5% (+1dpt so vdi du bao trudc day)
nhd (1) giad NVL gidm manh han ky vong; (2) Gia thép phuc
hai véi ky vong gia thép TQ tao day nhd chinh ph siét cung.
Chi phi ban hang va quan ly 1,148 1% 4,458 15%
Lgi nhuan tir HDKD 5,442 32% 17,592 32%
LNTT 4,972 33% 18,161 33%
LNST 4,265 28% 15,991 33%

3 1 € Shinhan Securities



BAO CAOCONG TY

[Viét Nam / Thép]

CTCP Tap doén Hoa Phét (HPG) gz 08 thang 08 ndm 2025

Dinh gia va Khuyén nghi

Dinh gia cap nhat véi khuyén nghi GIU, gia muc tiéu 30,200 dong

C6 phiéu ctia CTCP T4p doan Hoa Phat (HPG) d3 tdng hon 30% trong 3 thang qua, ching tdi
dinh gid cap nhat véi HPG vdéi khuyén nghi gilt va gia muc tiéu dat 30,200 dong tucng Ung

v6i mirc tdng 6%, dua trén cac luin diém:

(1) “Ong trum” thép Viét Nam va trién vong du’ 4n Dung Quét 2 gia tdng san lugng thép;
(2) CU “huych” tlr thi truGng Bat dong san dan dung va Dau tu cong;

(3) Bién Igi nhuan gdp cai thién nhd tan dung chi phi dau vao thap va gia thép phuc hoi;
(4) Thué ch6ng ban pha gia véi thép HRC tir Trung Qudc va An DO gilp gia tdng san
lugng ban hang trong nudc.
Phuaong phap dinh gia

Chung t6i ap dung két hgp phuang phap dinh gia P/E va Chiét khau dong tién (FCFF) véi ty
trong [an lugt 1a 50% va 50% dé dinh gid CTCP Tap doan Hoa Phat (HPG).

Phuaong phap Ty trong Gia (VND)
P/E 50% 30,300
FCFF 50% 30,000
Gia muc tiéu 30,200
Gid hién tai (07/08/2025) 28,000
Ty suat sinh IGi 7.8%

Source: Chiing khodn Shinhan Viét Nam

Phucong phap Chiét khau dong tién (DCF) — FCFF

Bién Gia tri
D/E 0.44
Beta 1.08
Lai sudt phi rdi ro 3.1%
Chi phi str dung von 12.12%
Chi phi ng 7.05%
WACC 10.85%

Ngudn: Bloomberg, Chiing khodn Shinhan Viét Nam

Ba6i vai Chi phi von binh quan (WACC), ching to6i sir dung 13i sudt trai phi€u chinh phu Viét
Nam 10 nam & mic 3.1% la 13i sudt phi rui ro. Beta dugc tinh toan dua trén dir liéu lich sir 5
nam gan nhat ctia HPG va VNINDEX. Dua trén cac gia dinh do, gia muc tiéu theo phuong
phap FCFF clia HPG dugc dinh gia 6 mdc 30,200 dong.

4 1 € Shinhan Securities



BAO CAOCONG TY

[Viét Nam / Thép]

CTCP Tap doan Hoa Phét (HPG) Ngay 08 thang 08 nam 2025

Mo hinh dinh gia FCFF
Don vi: ty VND 2025F 2026F 2027F 2028F 2029F
LN rong 15,991 22,192 25,463 27,545 30,372
Cong: Lai vay sau thué 5,652 6,660 6,583 5,922 5,571
Cong: Khadu hao 11,097 10,101 10,178 9,790 8,488
Trir: Thay d6i von luu déng 764 12,973 8,133 9,144 3,693
Trlr: VOn dau tur 12,115 6,926 6,695 6,916 6,903
Dong tién tu’ do (FCFF) 19,860 19,055 27,396 27,198 33,835
Ty 1 chiét khdu 0.95 0.86 0.77 0.70 0.63
Gid tri hién tai clia dong tién tu do 18,863 16,326 21,174 18,963 21,281
Toc d6 tang trudng dai han 0%
Gi4 tri hién tai clia gid tri dai han 196,063
Gia tri doanh nghiép 292,669
Trlr: NG vay 90,590
Cong: SO dur tién 28,272
S6 Iugng ¢6 phiéu dang luu hanh (ty cp) 7.6760)

30,000

Gia muc tiéu (VND) (Gm tron)

Ngudn: Dir liéu cng ty, Shinhan Securities Vietnam

(*) S6'lutng c6 phiéls thay ddi sau khi chia cd tit, thdng ké tai ngay 08/08/2025,

5 1 € Shinhan Securities



BAO CAOCONG TY

Phuong phap P/E

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

Ngay 08 thang 08 nam 2025

Dua trén phuang phap P/E, ching t6i thu thap dir liéu tir cac cong thép trong va ngoai nudc.

Chlng t6i udc tinh P/E muc tiéu ctia HPG & 14.5x. Két hgp cliing EPS 2025 du phdng & mirc 2,088

doéng, gia muc tiéu clia HPG dudc dinh gia 8 mdc 30,300 dong.

So sanh cac doanh nghiép trong nganh

Tang truéng doanh Tang trudng ROE
Tén odng ty Qudc gia PE Vo6n hoa (ty USD) ROA (%)

thu (%) EPS TTM (%) (%)

Hoa Sen Viét Nam 2.2 0395 (12.28) (0.67) 240 416

Nam Kim Viét Nam .11 0.226 (32.72) (68.51) 1.64 3.59

Baoshan Iron & Steel Trung Qudc 18.20 21.736 (9.82) (22.22) 2.63 5.59

Beijing Shougang Co Ltd Trung Quéc 15.44 3.589 (10.18) n.a 1.40 2.85

Jindal Stainless Ltd Anbo 15.90 6.777 7.88 10.97 14.23 2242

Steel Authority of India An Do 18.90 6.360 8.02 5433 4.86 3.97

TA Chen Stainless pipe Taiwan 12.00 0.371 (6.18) (76.36) 43 7.35

Western Superconducting Techno Trung Qudc 19.67 4.149 3531 52.94 735 13.84
Trung binh 18.0x
Trung vi 18.5x
P/E trung binh 5 nam 11.1x
P/E muc tiéu 14.5x
EPS muc tiéu 2,088
Gia muc tiéu 30,300

Ngudn: Bloomberg, Shinhan Securities Vietnam

6 1 € Shinhan Securities
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[Viét Nam / Thép]

CTCP Tap doén Hoa Phét (HPG) gz 08 thang 08 ndm 2025

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 dLrng,
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 gdp 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 mic von hda I6n nhat trong nganh thép thé gidi.

Cd cau doanh thu Hoa Phat nam 2024 (%) Doanh thu va Igi nhuan Hoa Phat 2020-2024 (Ty dong)

5%, 2%

160000
140000

120000
79%

= Gang thép va san 100000 12%
phé&m thép 80000 50%
Nong nghiép 60000 0%

40000
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A N 20000
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Ngudn: Bao cao cdng ty, Chiing khodn Shinhan Viét Nam

San lurgng ban hang Hoa Phat 2020 — 2024 (tan)
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Ngudn: Bao cao cdng ty, Chiing khoan Shinhan Viét Nam

Céc san pham thép chinh clia Hoa Phat bao gdm: thép xay dung, thép cudn can néng - HRC,
phoi thép, 6ng thép va ton ma. Trong d6, ddng gop I6n nhét la thép xay dung (50%) va thép
cudn can néng — HRC (37%).

San lugng ban hang cua thép Hoa Phét cling cé su ting trudng dang ké. Trong vong 5 ndm,
san lugng thép clia Hoa Phat da tang trudng tur 6.7 triéu tan trong nam 2020 Ién 8.1 triéu tan
vao nam 2024.

7 1 € Shinhan Securities
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BAO CAOCONG TY

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

1. Co cdu cd dong

Khoi lugng 6 phiéu dang luu hanh cta HPG tai ngay 19/05/2025 la gan 6.4 ty ¢ 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 08 thang 08 nam 2025

= 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,
Bat 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

8 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




BAO CAOCONG TY

[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 08 thang 08 nam 2025

= |
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 th&i oxy (BOF) dé luyén
thép. Trong ndm 2024, 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. VGi cdng sudt thiét k& tinh dén
ndm 2024 1a 8.5 triéu tan thép tho/ndm, 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.

9 1 € Shinhan Securities



[Viét Nam / Thép]

BAO CAOCONGTY CTCP Tap don Hoa Phét (HPG) Ngay 08 thang 08 nam 2025

3.3.Paura:

Danh muc san phdm ctia HPG phong pht han cac doanh nghiép khac trén thi trudng. Dau ra
mang thép ctia HPG g6m c6 kinh doanh phéi thép va cac san phdm sau can gom c6 thép xay
dung, thép dac biét (day rat den, day rat 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 kém, v container, phuc vu xudt khdu tdi cac
thi truGng kho tinh nhu EU, My, Canada, ...

’ Phoi thép ‘ ‘ Thép thanh van | ‘ Thép day cudn ‘ ‘ Ong thép den
- YN
~ v == \
" . :
Bne thép t6 Tén cuén ma Ton cuén ma
ng thep ton kém phd mau nhém kém phi Thép dy img lirc 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 vitng ma con lién tuc tang truang. Tinh dén hét nam 2024, HPG cung
cap lan lugt 38% va 27% nhu cau thép xay dung va ong thép trong nuéc.

10 1T € Shinhan Securities
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Nguon: Bloomberg, D{f liéu cong ty, Shinhan Securities Vietnam

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

Ngay 08 thang 08 ném 2025

EV/EBITDA

85

7.5

6.5

55
4.5
35
10/24 11/24 12/24 01/25 02/25 03/25 04/25 05/25 06/25 07/25
e HPG VN Equity Multiple (BF EV/EBITDA)
Multiple Average (5 Years)
Gia voi cac mic P/S
50,000
40,000
30,000 ‘-------------------J
- e an e o o o oo
20,000
[P Sutataiadeaded etk it
10,000
v x X x \) < NP) \P] NP Ne) \e)
v V V V V' v V V V U %
SV T R Y QY @Y 9 @

ROEva

40,000

30,000

20,000

10,000

Px = 28000 (Actual) @ P/S of 1.4x
Px = 40857.06 @ P/S of 2.1x

dudng trung binh
50
.
]
H 40
30
20
P 0
pe-
] ==
_.'I-—J O
-10
— o~ o~ o~ )] [ag] [2g] [ag] m < < < < wn wn
Q o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
- B B - d O X = d B D = & D
o o o - o o o - o o o - o o
e | 35t Price (R1) SMAVG (50)
= SMAVG (100) SMAVG (200)

11 1 € Shinhan Securities



BAO CAOCONG TY

Nhiing su kién quan trong clia HPG

35,000

30,000

25,000

20,000

15,000

10,000

5,000

Dy an Dung Quét
1 hoan thanh

i

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

Gi& thép gidm do bét
dong san TQ di xuéng

\

/ Chién tranh
Ukraine - Nga va

tinh hinh kinh té

thé gidi suy gidm

Gid thép tang manh do

xung d6t Trung - U,
lam &nh hudng dén
san xudt thép cta
Trung Quéc

K

Ngay 08 thang 08 nam 2025

Nhu cau thép
trong nudc va
thé gigi hoi
phuc

Trung Quéc m&
clra giup gia thép

hoi phuc

v

!

My &p thué
déi ng trén
toan cau

Q Q Q N\ N N N N N A N ) %o} o) o) ™ ™ X ™ < <
O RO AP SO NI A O N GIR NI LA N O NI LG LRSI

Ngutn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thép]

CTCP Tap doén Hoa Phét (HPG) gz 08 thang 08 ndm 2025

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 Phat. 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 bat 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. Nhifng 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 M{ va Chau Au

Uy ban Chau Au (EC) d& ban hanh quyét dinh diéu tra thué chdng ban phé gi 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 dai véi Viét Nam). Ngoai ra, EC cling da nhan dugc yéu cau diéu tra chdng 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 trung Chau Au. Ngodi ra, My d& &p thué 25% Ién cic san pham thép nhap khau theo Muc 232 tir
nam 2018. Trong nam 2025, xu hudng bao hd thugng mai trén toan cau ti€p tuc gia tang. Diéu nay tao ra

rao can 16n cho cac doanh nghiép xut khau thép, bao gém Hoa Phat, khi tiép can thi trung xudt khau.

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

Nhap khau thép Trung Quéc vao Viét Nam téng manh trong nm 2024, trong khi gid nhap khau lai giam do
tinh trang thira cung nghiém trong tai nudc nay. Hién tai, BO Cong thudng Viét Nam da ap thué CBPG vdi
ton ma va HRC tir Trung Qudc, An D6 va Han Quac nhdm bao vé thép ndi dia. Tuy nhién, néu gia thép Trung
Qudc tiép tuc pha gia thi gia thép ndi dia s ti€p tuc bi anh hudng, tac dong tiéu cuc dén két qua kinh doanh

clia cac doanh nghiép thép trong nudc.
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[Viét Nam / Thép]

BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG)

Ngay 08 thang 08 nam 2025

Phu luc: Bao cao tai chinh

Béang can d4i k& toan Két qua hoat dong kinh doanh
Nam (Ty dorg) 2023 2024 2025F  2026F  2027F  Nam(Tydong) 2023 2024  2025F  2026F  2027F
Téngtaisén 187783 22440 23555 277257 308298  Doanhthuthudn 118953 138855 169329 208088 231653
Tai sanngan han 82716 87,079 97328 142235 176,760 Tang truéng (%) -159 167 219 29 13
Tién va turong durong tién 12252 6,888 9863 36663 5914 Gisvénhangbén (106015  (120358)  (143406) (173305) (192904)
DautuTCngdnhan 2171 18975 27,885 34,267 38,148 Loinhuéngdp 1298 18498 25923 4783 38749
Céc khodn phéi thu 10702 762 1296 13586 15553 Biénginhuan gop (%) 109 133 153 167 167
Hang ton kho 34,504 46521 43487 54,453 61,029 Chi phiBH&QLDN (3269) (3883) (4458) (5612) (6332)
Tai sén dai han 105066 137411 138197 135022 131539 [NwyHPKD 7650 13267 150 2482 28047
TaisancGdinh 71787 67244 106650 127765 124420 Tangrudng (%) 02) 07 03 04 02
Bautudaihan 40 137 88 88 88 Bién LN ttr HDKD (%) 64 96 104 17 123
Tai san dai han khac 4454 4587 45871 4587 4587 LNkhéc (1876) ©921) (3589)  (4374) (3650)
Téngng 84946 109842 103300 123004 129424 Thunhép i chinh 373 2619 3158 3404 3682
Nongén han 7513 75503 72648 95746 108523 Chi phitai chinh G192 B%) (03 /13 (765
Khodn phéitra 16532 19621 15450 15642 17583 Trong dé: Chi phi lsi vay (358  (287) 4958 (584 (5775
Vayvang thué tai chinh ngén 54982 55883 57199 80104 90940 Lainhugn rong tir HDKD khéc 142 426 284 355 320
Khac 4144 5511 5545 6,984 7452 LNTT 5,774 12346 14004 20068 24797
Ngdaihan 13433 34339 30,652 27458 20902 Thué TNDN 81 (1,248) 2170 (2960) (3624)
Vay va ngthué tai chinh dai han 1039 27,080 23393 20200 13643 INST 6,800 12020 15991 2192 25463
Khac 30 728 728 728 7258 Tang rudng (%) (195) 768 330 388 147
V6 chiis3 hitu 102836 114647 132225 154053 178874 Biénloi nhuanrong (%) 57 87 94 107 110
Vi6n gpchiisahiu 58148 63963 76755 84431 92874 LNST c8 dong congtyme 6835 1200 16026 2227 2549
Thang duvén 3212 0 3212 3212 3212 Laiich CRTS (35) 0 (35) (35) (35)
Vién khac 441 50392 52159 66276 82600  INtrutcthudvaldivay 1378 15981 23118 30995 34861
Loinhuangittlai 4059 49576 51340 65458 81801 Tang truéng (%) (125) 405 447 341 125
Loi ich c8 dong khong kiém sost 66 293 100 135 169 Bién N (%) 96 115 137 149 150
#Novay 65381 82963 80592 100304 104583  INtudcthud laivayvakhduhao 1773 2748 34215  4109% 45039
#Ngrong (tier) 30952 57001 4284 29373 7321 Téng trudng (%) 6 26 573 21 96
Bién LN (%) 149 157 202 197 194
Luu chuyén tién té Chi s& tai chinh
Nam Ty dong) 2023 2024 2025F  2026F  2027F  Nam 2003 2024 2025F  2026F  2027F
Tién it HOKD 8643 7007 4651 17264 25219 EPS(dong) 1117 1566 2088 2633 2745
Loiinhuénrong 6800 12000 15991 22192 25463  BPS(dong) 7674 17878 17214 18230 19242
Khduhao TSCD 6359 5767 11097 10i01 10178  PRK 238 168 126 100 00
(L&) tirHD dautu (1928)  (,25) (1673  (205%) (2289  PBRK 16 15 15 14 00
Thay d6i vén luu dong @15)  8776) (764) (12973 (8133  EVIEBTDA(Y 119 130 81 66 00
Thay d6i khac 437) (729 0 - - TylechitacStic(%) 0% 0% 0% 5% 5%
TientrHD dau (199%) (30743 (19304 (112520  (8286)  LaicStic(%) 00 00 50 50 60
Thay dGi tai san c dinh (5.994) 19 48829 (29160)  (4544) Kha nang sinh 16i
Thay d6i tai san dau tu 4052 3106 (8862  (6383)  (3881)  BenEBITDA(%) 149 157 202 197 194
Khac (10053) (33269 38387 24291 133 BenlNtrHDKD (%) 64 96 104 17 123
Tién tir HD 83 chinh 7216 17752 (31) 20823 5555  BienNST(%) 57 87 94 107 10
Thay d6i vn c8 phan = 5815 = - = ROA(%) 36 >4 68 & a3
Teen divayltrd) no 78 g2 QI g 4 POEGD 66 1048 LN L
C6itit o nhuén da 4 cho CSH ® 5 - 1 NGV':'“N'(];'EG‘:;:‘DT(';) —
Lu chuyén ten thuén rongném AN 5B qua\\; rong/ EBTDA (%) 745 2626 152 75 163
Tng tien daunam 835 12252 688 984 3669 Tyssthanhiodn tiznmit(%) 481 43 520 741 896
Thay ddi trong ty gié - - = - - Khanang thanrll‘toén(livay((:j ) 32 70 47 53 60
e Hiéu qua hoat dong (%o
Iong EJen CU?I nam . _ 12252 6,888 9,864 36,699 59,185 gy knonphi 3 gy %0 28 %9 163 18
Nguin: Dif i cong ty, Shinhan Securies Vieram SBngay hangtonkho (ngay) 188 129 145 1031 1093
S6ngay khoén phéi thu (ngay) 316 21 21 232 20
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG) Ngay 08 thang 08 nam 2025
CTCP Tap doan Hoa Phat (HPG VN)
; ; ; Giamuctiéu | Khoang gid MT (%
Bién dong gia c6 phiéu Ngy Knuyénngh 4 g gia MT (%) .
(pts) VN Index (LHS) = HPG VN Equity (RHS) (VND) WD)| T8 MaxMin
1700 4 30,000 28/08/2024 (BC lan dau) MUA [34,000 3546 14.19/6646
1,600 - I
25,000 12/11/2024 (BC cap nhat) MUA [37,400 3263 128.20/35.30
1,500 4
- 20,000 19/02/2025 (BC cap nhét) MUA [34,300 2750 {14.50/38.60
1,400 4
L 15,000 19/05/2025 (BC cap nhat) MUA [31,300 220 15.74/4694
1,300 4 "
’ 10000 07/08/2025 (BC cap nhat) MUA B0200% 350 15.75/7070
1,200 4 '
1,100 4 - 5,000
1,000 0
08/24 11/24 02/25 05/25
Gi& muc tiéu (VND)
30,000
25,000
a ~‘~
20,000
15,000
SR R R R R R R RN R
NG NN N NN G i
L) &) \,Q \/’\/ ,Q/ N % ) 2 ) © A ko)
Gid c6 phiéu Gid trung binh

Luu ¥: Tinh toan chénh 1énh gid muc tiéu dua trén 12 thang qua
(%) S6'luong 6 phiéu thay doi sau khi chia co tir; thong ké tai ngay 0808/2025

Shinhan Securities Vietham

C8 phiéu Nganh
¢ MUA:Kha ndng sinh 13 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

15 T € Shinhan Securities




[ViétNam / Thép]

BAOCAOCONGTY CTCP Tap doan Hoa Phét (HPG)

Ngay 08 thang 08 nam 2025

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Huong Le

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any dlass of common equity securities of the following
companies mentioned in this report: HPG VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co., Ltd.
induding profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Vieam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

* United States: This report is distributed in the US by Shinhan Investment America, Inc,, @ member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc.,, which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.

16 1 € Shinhan Securities




m'n

F Shinhan Investment Network

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

@ E O & &  wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang Street,
Thu Thiem Ward, Thu Duc City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000

€9 Shinhan Securities



