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BAO CAO NGAN DOANH NGHIEP
I. TONG QUAN DOANH NGHIEP

GIOI THIEU TONG QUAN

KHUYEN NGH] THEO DOI
Gia thj trudng (13/03/2024) 30.300
Gid muc tiéu (déng) 39.000
EPS 2023 (ddng) 1.113
EPS 2024 fw (ddng) 2.123
Doanh thu 2024 fw (ti déng) 145.220
LNST 2024 fw (ti dong) 12.343
THONG TIN CO PHIEU

S8 lwgng CP lwu hanh 5.814 triéu

KLGD binh quan 1 thang

20,6 triéu CP/phién

Bién dong gid 1 tuan +3,41%
Bién déng gid 1 thang 1,17%
Vén héa (ty VND) 177.060
CO CAU €O PONG
Tran Dinh Long 25.80%
Vi Thi Hién 6.88%
Tran Tuan Duong 2.31%

VFS’

SECURITIES

KHUYEN NGHI: MUA

DIEM NHAN PAU TU

Két qua kinh doanh quy 1/2024: héi phuc rd rét

Quy 1/2024, HPG lan luot dat 31.092 ty doanh thu (+16%yoy) va 2.869 ty LNST (+540 %yoy). Két qua
kinh doanh ting truéng kha manh so vdi cung ky 2023 va gidm nhe so véi quy 4/2023 do yéu t6 mua vu.
Trong d06, ca san lugng ban hang va bién lgi nhuan déu c6 sy phuc héi tich cuc tir mrc nén thap trong
nam 2023.

Trién vong kinh doanh: Nhu ciu thép d3 tao day, dong lwc tir “ci ddm thép” Dung Quat 2

- Gia thép kho tang manh nhung bién lgi nhudn cdi thién nho xt ly xong hang tén kho gid cao va chi
phi sdn xuat gidm nhe.

- Thi phan trong nudc tidng nhe va ti€p tuc tim kiém khach hang trén thé gidi giup da dang nguén
khach hang, chuan bj thi trwdng sau khi Dung Quat 2 di vao hoat déng.

- Nha may Dung Quéat 2 sé la déng luc tang trudng trong trung han va dai han, giip doanh thu HPG
tang thém khoang 50 nghin ty/nam.

Duv phéng két qua kinh doanh

Du phéng két qua kinh doanh 2024:
+ + Dy phdéng nam 2024 HPG lan lwot dat 145 nghin ty DT (+22%yoy) va 12,3 nghin ty LNST
(+81%yoy). EPS fw 2024 Ia 2.123 VND.



BAO CAO NGAN DOANH NGHIEP VFSV
Il. KET QUA KINH DOANH QUY 1/2024 KHUYEN NGHI: MUA Secunitics

CAP NHAT KET QUA KINH DOANH QUY 1/2024
Quy 1/2024 két qua kinh doanh ctia HPG c6 sw phuc hoi rd rét tir nén thap Két qua kinh doanh HPG

40.000

Quy 1/2024, HPG [an luot dat 31.092 ty doanh thu (+16%yoy) va 2.869 ty LNST (+540 %yoy). K&t qud kinh 33.000

doanh tang trudng kha manh so vai cuing ky 2023 va gidm nhe so véi quy 4/2023 do yéu td mua vu. Trong 30.000
dd cb nhitng diém rat tich cuc: 25.000
(1) T6ng san lwong ban hang lién tuc tang trwdng. Quy 1/2024 san lwong ban thép xay dung dat 956 nghin £ 20.000
tdn (+10%yoy) dén tlr san lwgng xuat khau tang trudng manh mé. Trong thang 4, san lwgng ban hang 15.000
HPG d3 dat mirc cao nhat tinh tir 2023 dén nay mac du nhu cdu thép van chua hdi phuc qua rd rét.
10.000
(2) HPG d3 gidi phdng gan hét lvgng hang ton kho gid cao giup cai thién bién lgi nhuan. Bién lgi nhuan gop 5.000
va loi nhuan rong trong quy 1/2024 déu cé nhitng sy cai thién manh mé lan lwot dat 13,4% va 9,6% so .

v@i quy 1/2023 lan luot 1a 6,3% va 1,4%. Qu/2023 Q2/2023 Q3/2023 Qa/2023 Qu/2024

Nghin ty

H Doanh thu thudn  ® Lgi nhuan gop

Téng san lwong tiéu thu HPG

900.000 I — Bién lgi nhuan HPG
800.000 I : 20,0%
13,5%
700.000 I | 15,0%
600.000 |
10,0%
_ 500.000 :
e 9,3%
™ 400.000 I 5,0%
300.000 I 0,0%
200.000 l < o
100.000 I
I -10,0%
e A e e e em e 2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024
O Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/
CHN CHRK CUK CAE VA AR CHR U UK CA CAN U G R O
S U AP A P AP P POMC AN S NG WU G\ e Bi&N LNG e Bi&n LNST

Ngudn: HPG, FiinproX, VFS téng hop



BAO CAO NGAN DOANH NGHIEP VFSV
ll. TRIEN VONG DOANH NGHIEP KHUYEN NGHI: MUA SecumiTies

= R N > X
g TRIEN VONG DOANH NGHIEP NU'A CUOI 2024
a
N Gia thép di ngang nhwng xtr ly xong lwong hang tén kho gid cao Gia thép thanh HPG
NI giup cai thién bién lgi nhuan 15.000
Chung t6i ky vong bién lgi nhuan cla HPG s& tiép tuc tdng nhe trong cac quy
cudi ndm 2024 dén tir nhirng dong lwc sau: 14.500
(1) Trong nhitng quy cudi 2023 va dau nam 2024 HPG d& x ly dugc phan lén
lwong hang tdn kho dua vi thé tai chinh cda HPG vé vi thé an toan %"
(2) Gia quing sit didu chinh 25 — 30% s& gildp HPG c6 thé tiét giam chi phi san 2 13.500
xuat trong nhirng quy tdi.
(3) Gia thép chua cé dau hiéu tdng manh nhuwng khé gidm tiép. 13.000
Trong kich ban thudng khi thi trudng bat dong san trong nwdc van con am dam .
chung t6i ky vong bién lgi nhuan sé& hoi phuc nhe. Trong kich ban tich cuc ching 06/2023  07/2023  08/2023  09/2023  10/2023  11/2023  12/2023  01/2024  02/2024  03/2024  04/2024
t6i ky vong lgi nhuan HPG sé tao ra sy bat ngo khi thi trwong thép trong nuwdc
phuc héi nhanh hon so véi dy kién.
HPG dang ti€p tuc mé rdng thi phan trong nudc va tim kiém thém Ty Ié xuét khiu/san lwong tiéu thy Gid quing sat
khach hang nwdc ngoai 40,0% 140
135
A -n 7’ kd . . kd ? 35’0%
Nam 2023, nhiéu doanh nghiép thép nho nhu SMC, Pomina,... bi anh huong —— _—— _—— 130
nang né va két qua kinh doanh 16 tram trong. Nhiéu doanh nghiép dang nam  3%%% 125
trén b& vure phd san va HPG sé cé thém thj phan tir nhirtng doanh nghiép nay. 25,0% 2 12
<0
e 7 . . \ ~, ~ 2 . N A 5 .? n . 2 s s 20,0% @
Doi vadi thi trudng xuat khau, hwong lgi tir viéc cat giam cong suat cua cac nudc 1
nhu EU, Nga, Ukraine.... Cu thé, san luvgng xuat khau cla HPG vao EU ndm 2023  150% 110
cling tdng dot bién mac du nhu cau thép cla EU ndm 2023 gidm 5,2%. Chdng tbi  10,0% 105
ky vong thi trudng xuat khau ti€p tuc s& tao nén su ting trudng dang ké cho . 100
& ~ N N \A . . N N . A 5,0% 12/2023 01/2024 02/2024 03/2024 04/2024
HPG dén tlr viéc nhu cau thép chung héi phuc va HPG tim kiém thém duwoc 0.0%
nhitng khach hang mai. ’ 2020 2021 2022 2023 4T2024 = Gié quiing st

Nguén: HPG, FiinproX, Trading economic, VFS téng hop



BAO CAO NGAN DOANH NGHIEP VFSV
ll. TRIEN VONG DOANH NGHIEP KHUYEN NGHI: MUA SecumiTies

TRIEN VONG DOANH NGHIEP NUA CUOI 2024

Nha may Dung Quat 2 sé 1a ddng luwc phat trién trong trung han
Vé cdng suat:

. ’ ’ . San pham Cong suat (kg/ndam) Lo cao Trang thai

Hién nay, HPG dang c6 tong cong suat la 8,9 triéu tan thép/nam bao gom 3

triéu tdn HRC va 5,9 triéu tan thép xay dung. Dy kién khi nha mdy Dung Quat 2 Hai Duong Thép xay dung 2.500.000 316 P hoat dong

V@i cong suat 5,6 triéu tAn/ndm di vao hoat déng s& nang tdng cdng suat 1én

14,5 triéu tan/ndm bao gdm 5,9 triéu tan thép xay dung, 7,6 triéu tadn HRC va 1 Hung Yén Thép xay dung 400.000 115 dién | D3 hoat dong

triéu tan thép chat lwong cao. HPG ti€p tuc khdng dinh vi tri doanh nghiép

thép s6 1 Viét Nam va Dong Nam A. Thép xay dung 3.000.000 il D3 hoat dong

. ] ! Dung Quat 1

Hién nay, hau hét cdc nha mdy tai Dung Quat 2 déu d3 thi cong tir 50 — 60%. HRC 3.000.000 P3 hoat déng

Du kién giai doan 1 s& bat dau hoat dong tir dau ndm 2025 va giai doan 2 sé&

tir cudi ndm 2025. Khi di vao hoat dong doanh thu HPG wdc tinh cé thé ting HRC 4.600.000

lén hon 50 nghin ty/nam. Dung Quit 2 216 Dang thi céng
Thép chat lwong cao 1.000.000

Vé trién vong ban hang:

Chung tdi ky vong khi Dung Quét 2 di vao hoat dong s& la diém roi thi truong San lvgng xuat khau thép VN

thép trong nwdc héi phuc. 14

Hién nay, san lwgng tiéu thu thép xay dung va thép HRC trong nudc wdc tinh 12

26 triéu tan thép/nam trong khi d6 1 nira 1a nhap khau thép Trung Quéc do gia 10
thép nhap khiu thudng thap hon 6 — 10% so vdi gia thép trong nudc. Du dia

dé Hoa Phat cung cap thép cho thj trwdong thép trong nudc van con rat 16n. _
Bén canh do, HPG d3 va dang m& rdng thi truong xuat khau, tap trung tim & 6
ki€m cac thj trudng xuat khau mdi vi du nhu thi trudng Trung Pong dé da s
dang ngudn khach hang.

2
Riéng d6i v&i san pham thép chat lwong cao vdi cdng suat 1 triéu tAn/nam, .

day 13 sdn pham cd thé duoc sir dung trong san xuat vé hop, d6 da dung, san 2020 2021 2022 2023 2024F
xuat & t6/déng tau... sd giip HPG it phu thudc hon vao bién dong cda thi
trudng bat déng san. Ngudn: HPG, FiinproX, VFS téng hop

-]

Triéu tan
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BAO CAO NGAN DOANH NGHIEP
IV. D PHONG VA DINH GIA

DU PHONG KET QUA KINH DOANH VA DINH GIA
Dy phéng két qua kinh doanh

Dv phéng két qua kinh doanh 2024:

+ Dy phéng ndm 2024 HPG |an lwot dat 145 nghin ty DT (+22%yoy) va
12,3 nghin ty LNST (+81%yoy). Doanh thu ting trudng dén tir sdn
lwvong ban hang héi phuc tir cd thi truong trong nuwdc va tidng xuat
khau.

+ Bién lgi nhudn gbp va bién lgi nhuan sau thué déu dwoc phuc hoéi rd
rét 1én mic 16,3% va 8,5% dén tir gid ban én dinh va da xr ly xong
murc hang tén kho gid cao.

=> EPS fw 2024 1a 2.123 VND (+90%yoy)

Pinh gia

Chung t6i st dung 2 phuong phap P/E va FCFF ¢6 phiéu véi ty trong lan
luot 13 70% va 30%. Pua ra mirc gid hop ly cho cé phi€u HPG 13 39.000
VND.

KHUYEN NGH|: MUA

VFS’

KHUYEN NGHI: MUA

Doanh thu thusn 63.658,19 90.118,50 149.679,79 141.409,27 118.953,03 145.220,15
%yoy 14,01% 41,57% 66,09% -5,53% -15,88% 22,08%
Loi nhuan gop 11.185,37 18.904,05 41.108,41 16.763,43 12.937,84 23.670,88
%yoy -4,16% 69,01% 117,46% -59,22% -22,82% 82,96%
Chi phi ban hang 873,33 1.090,80 2.120,07 2.665,81 1.961,36 2.523,12
%yoy 29,04% 24,90% 94,36% 25,74% -26,43% 28,64%
gg;ﬂ; Ut [ ctoaily 569,01 690,30 1.324,26 1.019,44 1.307,29 1.456,34
%yoy 28,15% 21,32% 91,84% -23,02% 28,24% 11,40%
Loi nhudn sau thué 7.578,25 13.506,16 34.520,95 8.444,43 6.800,39 12.343,71
%yoy -11,89% 78,22% 155,59% -75,54% -19,47% 81,51%
Bién loi nhuan gop 17,57% 20,98% 27,46% 11,85% 10,88% 16,30%
Bién loi nhuan rong 11,90% 14,99% 23,06% 5,97% 5,72% 8,50%

Binh gia 38.400 VND 40.200

Ty trong 70% 30%

Gia muc tieu HPG 39.000 VND



BAO CAO NGAN DOANH NGHIEP VFSV

SECURITIES

© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

Laul,117-119-121 Nguyén Du, P. BEn Thanh, Q. 1, TP. HCM

pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phuwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Néi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phén tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nguyén Thj Huyén Chuyén vién phan tich huyen.nguyen@vfs.com.vn
Nguyén Anh Quan Chuyén vién phan tich quan.nguyen@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao céo duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda ching. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic
ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire ndo khi chua dugc phép cua VFS.


https://www.vfs.com.vn/

