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@ TCSC CONG TY CO PHAN TAP DOAN HOA PHAT (HSX:HPG)

Tém tat khuyén nghij (HSX:HPG) IGUN]¥. -l Tong quan doanh nghiép
Luan diém dau tw

Gia ky vong (VND) 31,050 ) . )

Chuing tdi khuyén nghi TRUNG LAP c6 phiéu HPG véi gia muc tiéu 31,050 VND (+12.5%) dwa trén cac catalyst:
Gia thi trrong ngay 08/11/2024 (VND) 21,700 -, Dung Quét 2 di vao hoat déng gitp san luong tang.
Ty suat loi nhuan ky vong (%) 12.5% < Bién lgi nhuan tiép tuc cai thién.
Khoang gia 52 tuan (VND) 20,700 — 30,000 * Chung tdi ky vong tdn ma va HRC sé& duoc ap thué CBPG tr 10 — 20%.

. + Tuy nhién, dinh gia HPG dang & murc trung binh so véi qua khir. Do dé chiing tdi chwa thdy hap dan véi gia hién
GTGD TB ngay (ty VND) 600 -
Ty I& s& hiru nwde ngoai 25.25% + Trong ngén han, HPG c6 thé c6 dién bién tich cwc nhe viéc ap thué CBPG ton ma va HRC.
Vén hoa (ty VND) 172,699 Ruiro
N « Dién bién gia Thép trong ngén han khéng nhw ky vong dan dén cb phiéu c6 thé bién dong cao.

P/E Trailing 13.5x . e R o

+ Dién bién thi trwdng chung khéng thuan loii.
P/B 1.6x

Pon vi: Ty VND 2020 2021 2022 2023 2024F 2025F

] Doanh thu 90,119 149,680 141,409 118,953 131,808 168,384

Tran Dinh Long & bén lién quan 35.09%

Téng trvong DT 41.6% 66.1% -5.5% -15.9% 10.8% 27.7%
BOD & lién quan 8.37%

LNST 13,450 34,478 8,483 6,835 13,022 19,661
DC 1.86%

-1 3 0 0, - 0 - 0, 0, 0,

NU6C ngoai khac 20.15% Tang trurdng LNST 78.7% 156.3% 75.4% 19.4% 90.5% 51.0%
Khac 34.53% | EPS (VND) 4,060 7,708 1,459 1,175 2,036 3,074
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NANG LWC SAN XUAT LIEN TUC MO RONG

Thép xay dwng Ong thép T6n ma ) ) )
. . . . Tong cong Tong san Hiéu suat
el Ll CSTK  Sanlwong Hidusudt CSTK el Ll suat lwong tong
lwong suat lwong suat
2018 4,000,000 2,377,788  59.4% - - 1,000,000 653,900 65.4% 800,000 637,268 79.7% 5,000,000 3,301,688 63.3%
2019 4,400,000 2,775,066  63.1% - - 1,000,000 747,423 74.7% 800,000 652,261 81.5% 5,400,000 3,522,489 67.3%
2020 4,400,000 3,400,404 77.3% | 3,000,000 379,147 12.6% | 1,000,000 821,840 82.2% 800,000 630,395 78.8% 8,400,000 4,601,391 56.9%
2021 5,500,000 3,889,683 70.7% | 3,000,000 2,570,419  85.7% | 1,000,000 675,364 67.5% 800,000 767,215 95.9% 10,300,000 | 7,902,681 76.7%
2022 5,500,000 4,198,408 76.3% | 3,000,000 2,809,939  93.7% | 1,000,000 749,297 74.9% 800,000 736,008 92.0% 10,300,000 | 8,493,652 82.5%
2023 5,500,000 3,787,853 68.9% | 3,000,000 2,796,037  93.2% | 1,000,000 683,680 68.4% 800,000 774,581 96.8% 10,300,000 | 8,402,151 78.1%
2024F | 5,500,000 4,629,668 84.2% | 3,000,000 3,018,526  100.6% | 1,000,000 702,353 70.2% 800,000 866,378  108.3% | 10,300,000 | 9,216,925 89.5%
2025F | 5,500,000 4,400,000 80.0% | 5,800,000 4,790,000  82.6% | 1,000,000 730,000 73.0% 800,000 776,000 97.0% 13,100,000 | 10,696,000 81.6%
2026F | 5,500,000 4,510,000 82.0% | 7,600,000 6,210,000 81.7% | 1,000,000 730,000 73.0% 800,000 776,000 97.0% 14,900,000 | 12,226,000 82.1%
Thép xay dwng Ong Thép Ton ma
A . A R A - A R ~nw - A R ~nn - A R ASEAN
Nbi dia Xuét khiu Nbi dia Xuét khiu Nbi dia Xuét khau Nbi dia Xuét khiu i ) -
2018 2,138,088 239,700 - 637,600 16,300 285,740 351,528
2019 2,508,609 266,457 - . 727,200 20,223 419,065 233,196 ) 7 EU
XUAT KHAU
2020 2,861,063 539,341 379,147 - 800,422 21,418 420,274 210,121 42%
2021 2,882,587 1,007,096 2,570,419 . 645,129 30,235 270,716 496,499
2022 3,113,497 1,084,911 977,741 1,832,198 728,809 20,488 299,111 436,897 E USA
— %%
2023 2,979,133 808,720 1,631,804 1,164,233 655,542 28,138 350,293 424,288 m—



@ TCSC THI PHAN CUA HPG NO' RA O HAU HET CAC MANG

Thi phan Thép xay dwng theo dia ly Thi phan HRC theo dia ly
1,000,000 80.0% Thi phan noi dia Thi phan xuét khau 60.0% o . s £y Lz
Thi phan ndi dia Thi phan xuat khau
900,000 20.0% 74.7% )
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DIEN BIEN GIA NGUYEN VAT LIEU & GIA PAU RA

Thép thanh néi dia Gia thép dau ra (USD/tan)
20,000 6,000.0 1,200.0
18,400 4 978.3
18,000 5,000.0 1,000.0
4,000.0 +149% 800.0
16,000
3,000.0 600.0
14,000
2,000.0 .
, 392.4 499.8 400.0
12,000
1,000.0 200.0
10,000 10.250 _
Jan-20 Jul-20 Jan-21  Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
8,000 . .
Jan-20  Jul-20  Jan-21  Jul-2l  Jan-22  Jul-22  Jan-23  Jul-23  Jan-24  Jul-24 —Rebar China. ——HRC China
Gia quang sat (USD/tan) v’ Gia thép ndi dia chiu sw diéu chinh chung theo xu huéng thé gidi, tuy nhién bién do
250.0 bién dong khong Ién bang. Gan 70% san lwgng HPG dworc tiéu thu néi dia, do do gia
A 216.3 bép trung binh (ASP) cia HPG khong gidm nhiéu nhw cac doanh nghiép khac cung
nganh (HSG, NKG, GDA).
200.0 5204
v' B&n canh do, gia quang sat (chiém gan 40% chi phi san xuét) cling c6 xu huwéng gidm.
150.0 +160% Dieu nay giup Bién lgi nhuan gép ctia HPG dan hdi phuc.
v Ky vong gia nguyén liéu dau vao (quéng sat) sé tiép tuc gidm trong 2025 do (1) nhu
100.0 cau Thép trén The gi¢i (Trung Quoc) chwa thye sy hoi phuc; (2) Nguon cung mai tai
\~g34 khu vwre Brazil. Dieu nay anh hwéng tich cwc Ién gia nguyén vat liéu dau vao cta HPG.
50.0 v' Mat khéc, chang t6i cling cho rang gia thép dau ra ctia nganh mac du da tao day
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nhwng chwa thyc sw c6 déng lwc tang gia manh mé.



GIA QUANG SAT bU'OC KY VONG SE GIAM

Iron Ore TrRADE mMAP
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in 2023, $b Australia 892 908 926 937 1.9 1.9 1.3
Share of world’s iron ore .
Lo i i I_m&o Brazil 367 390 413 440 6.3 5.9 6.5
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@ TCSC DU AN DUNG QUAT 2 GAN HOAN THANH GIAI DOAN 1

Gia tri Xay dwng d& dang co’ ban (ty)

60,000.0 55,595.9

50,000.0
45,2975
40,000.0
30,113.1

30,000.0 26,036.4

20,000.0 16,582.9 16,429.4

13,334.3 143730
Uy gyin glisl I I I I

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024

. . s . o Té h . £ ) . : e o
San lwong San lwong nhap San lwong nhap £ z ong nhu v Dy &n Dung Quét 2 dang dwoc tich cuc trién khai. Theo HPG, hién tai da gan xong
nr z - Z g Xuat khau HRC cau thij g . ; X \ o
HRC néi dia khau (tong) khau tir TQ trwéng giai doan | cia dy an, dw kién dwa vao chay thwong mai tlr Q1/2025 (nhanh hon
so voi ké hoach ban dau la chay thwong mai tir Q2/2025). Cong suat giai doan 1
2019 6,367,193 6,156,434 1,923,229 1,497,618 11,026,009 khoang 2,800,000 tAn HRC/nam.
2020 6,256,913 6,645,872 1,499,238 1,186,407 11,716,378 ) R
v Giai doan 2 dwoc dw kién hoan thanh va chay thwong mai ké tir Q1/2026 véi cong
2021 9,424,427 4,945,499 1,935,199 1,359,433 13,010,493 suét 2,800,000 tAn HRC/nam. Sau khi hoan thanh, cong suét thiét ké ctia HPG
2022 3,312,526 5,835,167 3,292,470 822,513 8,325,180 duwoc nang Ién mirc gan 15 triéu tan thép cac loai/nam.
2023 8,736,459 9,357,743 6,268,253 3,854,354 14,239,848




DU PHONG SAN LUONG VA GIA THEP

2021 2022 2023 2024F 2025F 2026F Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024F Q1/2025F Q2/2025F Q3/2025F
Thép xay dwng 3,889,683 4,198,408 3,787,853 4,629,668 4,400,000 4,510,000 1,212,796 956,414 1,271,321 1,095,683 1,306,250 1,292,500 1,100,000 1,235,000
Max. Capa 5,500,000 5,500,000 5,500,000 5,500,000 5,500,000 5,500,000 1,375,000 1,375,000 1,375,000 1,375,000 1,375,000 1,375,000 1,375,000 1,625,000
Production/Capa 71% 76% 69% 84% 80% 82% 88% 70% 92% 80% 95% 94% 80% 76%
Price 15,444 15,909 12,896 12,392 12,888 13,145 12,380 12,525 12,396 12,204 12,448 12,821 13,078 13,339
Price change -4% 4% 2% 2% 3% 2% 2%
Revenue (billion VND) 48,847 57,371 56,706 59,286 15,014 11,979 15,760 13,372 16,260 16,572 14,386 16,474
HRC 2,570,419 2,809,939 2,796,037 3,018,526 4,790,000 6,210,000 813,133 805,556 724,019 738,951 750,000 960,000 1,310,000 1,380,000
DQ1 maximum capacity 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 750,000 750,000 750,000 750,000 750,000 750,000 750,000 750,000
DQ1 sales/capacity 86% 94% 93% 92% 92% 92% 108% 107% 97% 99% 100% 100% 100% 100%
DQ2 maximum capacity 0 2,800,000 4,600,000 0 0 0 0 0 700,000 700,000 700,000
DQ2 sales/capacity 73% 75% 30% 80% 90%
Price 14,260 13,035 12,799 12,517 15,021 15,321 12,239 12,878 13,076 11,930 12,169 12,777 13,033 13,293
Price change -2% 20% 2% 2% 5% 2% 2%
Revenue (billion VND) 35,787 37,784 71,949 95,144 9,952 10,374 9,467 8,816 9,127 12,266 17,073 18,345
Ong thép 675,364 749,297 683,680 702,353 730,000 730,000 195,995 129,682 187,692 184,979 200,000 200,000 132,500 187,500
Max. Capa 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000
Production/Capa 68% 75% 68% 70% 73% 73% 78% 52% 75% 74% 80% 80% 53% 75%
Price 22,415 19,140 18,359 18,850 21,678 22,111 18,701 18,869 21,389 17,336 17,856 19,642 19,838 20,037
Price change 3% 15% 2% 3% 10% 1% 1%
Revenue (billion VND) 12,551 13,240 15,825 16,141 3,665 2,447 4,014 3,207 3,571 3,928 2,629 3,757
Ton ma 767,215 736,008 774,581 866,378 776,000 776,000 208,949 203,291 234,678 228,409 200,000 200,000 200,000 200,000
Max. Capa 800,000 800,000 800,000 800,000 800,000 800,000 200,000 200,000 200,000 200,000 200,000 200,000 200,000 200,000
Production/Capa 96% 92% 97% 108% 97% 97% 104% 102% 117% 114% 100% 100% 100% 100%
Revenue (billion VND) 14,220 16,331 16,822 17,158 3,908 3,836 5,019 3,960 3,571 3,928 3,968 4,007
Téng san lwgng 7,902,681 8,493,652 8,042,151 9,216,925 10,696,000 12,226,000 2,430,873 2,094,943 2,417,710 2,248,022 2,456,250 2,652,500 2,742,500 3,002,500
Téng doanh thu 140,395 134,011 111,868 124,725 161,301 187,729 32,539 28,636 34,261 29,354 32,529 36,695 38,055 42,583




® TCSC DU’ PHONG P&L

Pon vi: ty VND

San lwong (tan) 8,493,652 8,042,151 9,216,925 10,696,000 12,226,000
Doanh thu 141,409 118,953 131,808 168,384 194,812
COGS (124,646) (106,015) (111,891) (139,184) (158,978)
Loi nhuan gop 16,763 12,938 19,918 29,200 35,834
GM 11.9% 10.9% 15.1% 17.3% 18.4%
SG&A (3,685) (3,269) (3,954) (4,614) (5,285)
Thu nhép tai chinh 3,744 3,173 3,066 3,479 3,692
Chi phi tai chinh (7,027) (5,192) (4,066) (5,196) (5,368)
L&i/(16) rong trwde thué 9,923 7,793 14,963 22,869 28,873
LNST 8,484 6,835 13,023 19,668 25,162
NPAT growth YoY -75.4% -19.4% 90.5% 51.0% 27.9%

EPS (VND) 1,459 1,175 2,036 3,075 3,934



DINH GIA LICH SU

P/E HPG hién tai

P/E HPG Fwd 3M
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14.54 30,000 30,000
20 25,000 20 25,000
20,000 20,000
---------------------------------------------------------- 15,000 e A B IO A 15,000
10.0938326
10 10,000 10 10,000
W,A/'V V‘VL ‘/’V' 5,000 M 5,000
5 i ) 5 v
0 (5,000) - (5,000)
Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
NI Current P/E Median  ====--- +1 Std.dev -1 Std.dev NI Fwd 3M P/E Forward TTM 3M Median - - - - +1 Std.dev -1 Std.dev
P/E HPG Fwd 6M P/E HPG Fwd 1Y
25 40,000 20 40,000
35000 | 18 35,000
20 30,000 | 16 30,000
14
25,000 11.42873483 25,000
15 6 12
20,000 |  CTTTTTTTTTTTTTTTTTTTTTT 20,000
______________ 9.953746715_ _ _ _ _ _ _ _ _ypuypttilthinSITARTATRULH, 10
. 15,000 15,000
10 }N 8
10,000
N M 10000 | M
- w
5 M V\MAI’/‘VH 5,000 4 \./ ' >000
v
- 2 -
- (5,000) - (5,000)
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TUYEN BO MIEN TRU

Céac thdng tin va nhan dinh trong bao cdo nay dwgc cung cap béi TCSC dva vao cac nguon thong tin ma TCSC coi la dang tin cay, c6 san
va mang tinh hgp phap. Tuy nhién. ching t6i khong dam bao tinh chinh xac hay day du cua céac théng tin nay.

Nha dau tw st dung béo cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chi quan cia chuyén vién phan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyét dinh cta minh.

TCSC c6 thé dwa vao céac théng tin trong bao cao nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac théng tin dwa ra.

B&o céao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc sw chap thuan bang
van ban cta Céng ty Cbé phan Chirng khoan Thanh Cong. Xin vui long ghi rd ngudn trich dan néu st dung céc thong tin trong b&o céo
nay. Cac thong tin cé lién quan dén chirng khoan khac hoac cac théng tin chi tiét lién quan dén cd phiéu nay co6 thé dwoc xem tai hodc sé
dwoc cung cap khi cé yéu cau chinh thic.

TRUNG TAM PHAN TICH

PHAM HOANG AN PHAM TIEN THANG DINH KIEN VUONG NGUYEN PHUONG TIEN PHAT

Phé phong phan tich Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

(028) 38 27 05 27, ext 8700 Ban |é, F&B, LOgiStiCS & CNTT Ngén héng & Kinh té vi mo Dét may, Hoéa Chét, Go & Thl]y san

An.ph@tcsc.vn (028) 38 27 05 27, ext 8702 (028) 38 27 05 27, ext 8705 (028) 38 27 05 27, ext 8701
Thang.pt@tcsc.vn Vuong.dk@tcsc.vn Phat.npt@tcsc.vn

PO HOANG PHUC TRAN MINH QUAN TRAN ANH KHOA TRAN LUC

Chuyén vién phén tich Nhan vién phan tich Nhéan vién phan tich Nhén vién phan tich

Vat liéu xay dwng Dau khi Ban lé Van tai, cang bién & mia dwong

(028) 38 27 05 27, ext 8407 (028) 38 27 05 27, ext 8704 (028) 38 27 05 27, ext 8706 (028) 38 27 05 27, ext 8703

Phuc.dh@tcsc.vn Quan.tm@tcsc.vn Khoa.ta@tcsc.vn Luc.t@tcsc.vn




Cac thong tin va nhan dinh trong bado cdo nay duoc cung cdp bdi TCSC dya vao cac nguén théng
tin ma TCSC coi la déng tin cay, cé san va mang tinh hop phap. Tuy nhién. ching t6i khdng dam
bao tinh chinh xac hay day dd cla céc théng tin nay. Nha dau tu sir dung bao cdo nay can lwu y
rang cac nhan dinh trong bdo cdo nay mang tinh chat chd quan ctia chuyén vién phan tich TCSC.
Nha d3au tu s&r dung bdo cdo nay tu chju trach nhiém vé quyét dinh cia minh. TCSC c6 thé dya
vao cac théng tin trong bdo cdo nay va cac théng tin khic dé ra quyét dinh dau tu cda minh ma

khéng bi phu thudc vao bat ki rang budc nao vé mat phap ly déi véi cac thong tin dua ra.

Bdo cdo nay khdng duoc phép sao chép, téi tao, phat hanh va phan phéi véi
bat ky muc dich nao néu khdng dugc sy chap thuan bang van ban cla Cong
ty C6 phan Chirng khoan Thanh Cong. Xin vui ldng ghi rd ngudn trich dan néu
str dung céc théng tin trong bdo cdo nay. Cac théong tin ¢ lién quan dén
chirng khodn khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé

thé duoc xem tai hodc s& duwoc cung cap khi cd yéu cau chinh thirc.
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