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CTCP TAP POAN HOA PHAT
Nganh: Nguyén vat liéu HSX: HPG

05/09/2024

KHUYEN NGHI

Gid hop ly 28,200
Gid hién tai 25,250
Tiém néng tdng/giam 11.7%

THONG TIN CO PHIEU

CP dang luu hanh (triéu) 6,396.3
Free float (%) 56%
Vén héa (ty VND) 161,505
KL GDTB 3 thang (c6 phiéu) 19,996,844
S& hitu nude ngoai (%) 23.17%
Ngay niém yét dau tién 15/11/2007

CO CAU cO PONG

Tran Dinh Long 25.8%
Vi Thi Hién 6.9%
CG& dong ngoai 23.2%
CG& dong khac 44.1%

CHi SO TAI CHINH

TTM EPS (VND) 1,746
BVPS (VND) 16975
T8ng no/VCSH (%) 67.16%
ROA (%) 5.83%
ROE (%) 10.82%
P/E 14.81

P/B 1.49
Ty sudt cé tuc (%) -

BIEN PONG GIA CO PHIEU (%)
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SO LUQC VE CONG TY

HPG la mét trong nhiing Tap doan san xuat cong
nghiép da nganh tai Viét Nam. Khéi dau tor mot
Coéng ty chuyén budn ban cdac loai may xay dung
tlr thang 8/1992, hién tai HPG hoat dong chd yéu
trong linh vuc gang thép, san pham thép, dién
may gia dung, néng nghiép va bat dong san. HPG
la doanh nghiép sén xuét thép xay dung va éng
thép I6n nhat Viét Nam véi thi phan [an lugt la
34.7% va 28.27% (2023), dong thoi la DN Viét
Nam duy nhat san xuat dugc Thép HRC.

KHOI PHAN TiCH

Nguyén Ciru Minh Danh - Chuyén vién
danhnguyen@phs.vn

Nguyén Nam Son — Truéng nhém
sonnguyenam@phs.vn

www.phs.vn

KY VONG LON VAO THI TRUONG NOI BIA

e Dong luc chinh trong viéc héi phuc két qua kinh doanh ctia HPG trong
1H24 dén tir thép xay dung — trong dé viéc gid nguyén vat liéu dau
vao giam nhanh hon gia ban thép xay dung thanh phdm trong nudc
da cai thién manh bién Lgi nhuan gop cta HPG tir mic 8.7% trong
TH23 Ién mic 13.4% trong 1H24.

¢ Ky vong mang thép xay dung ti€p tuc hoi phuc trong 2H24 va Viét Nam
s& sGm &p dung bién phap chéng ban phé gia doi véi mot sé san pham
HRC c6 xuat xtr tir An Do va Trung Qudc vao cudi 2025.

e Chung t6i khuy&n nghi MUA véi gida muc tiéu 28,200VND/c8 phiéu, voi
tiém néng tang gia la 11.7% so vdi gia dong ctra ngay 04/09/2024.

Cap nhat két qua kinh doanh 1H24:

e Trong 2Q24, HPG ghi nhan doanh thu hgp nhat dat 39,936 ty dong
(+10,137 ty déng, +34.1% YoY). LNST ciling ghi nhan 3,320 ty dong,
(+1,872 ty d6ng, +129.3% YoY).

o Ly k& 1H24, HPG ghi nhan 71,028 ty d6ng doanh thu (+25.3% YoY) va
6,189 ty déng LNST (+238.0% YoY) - [an luot hoan thanh 50.7% va
61.9% ké hoach nam 2024.

e Dong luc chinh trong viéc hoi phuc két qua kinh doanh cia HPG trong
TH24 dén tlr thép xay dung - trong d6 viéc gia nguyén vat liéu dau vao
gidm nhanh hon gia ban thép xay dung thanh pham trong nuéc da cai
thién manh bién Lgi nhuan gop clia HPG tir muic 8.7% trong 1H23 [én
muc 13.4% trong 1H24.

¢ Nhin chung, mang thép van la déng gop chinh trong hoat dong kinh do-
anh cta HPG, chiém téi 95.7% doanh thu & 91% LNST. Mang néng
nghiép & bat déng san chi chiém lan lugt khoang 4.3% va 9% doanh thu
va LNST cua cong ty va cling khong cé dét bién 16n.

Luan diém dau tu:

e Bién lgi nhuan da cai thién manh trong 1H24; ching téi ky vong téc dé
giam giad nguyén vat liéu dau vao sé cham lai trong 2H24 (khi cac nha
san xudt thép Trung Quéc giam dugc lugng hang t6n kho) va sé khong
gay tdc dong qua I6n vao viéc trich lap giam gia hang tén kho cia HPG.

e Ky vong mang thép xay dung tiép tuc hdi phuc khi thi truong bat dong
san duoc Ky vong sé khai sac vao cudi 2024 - 2025 va cac du an duong
sat 16n sé dugc trién khai trong tuong lai.

e Ky vong Viét Nam s& sém ap dung bién phap chéng bén phé gia doi véi
mot s6 san pham HRC xuat xd tir An D6 va Trung Quéc vao cudi 2025.

Pinh gia & Khuyén nghi

e Chung t6i du phong 2024, HPG sé ghi nhan 139.8 nghin ty déng doanh
thu (+17.6% YoY) va 11.8 nghin ty déng LNST (+73.3% YoY), tuong
duong EPS 1a VND1,841/ ¢8 phiéu.

e Sau khi ap dung phuong phap dinh gia DCF va cap nhat du phéng theo
dién bién két qua kinh doanh HPG trong TH24, ching t6i xac dinh gia tri
ndi tai hién nay cia HPG la 28,200 VND/c8 phiéu, cho thay tiém nang
tang gia 1a 11.7%.

e Luuy, trong mo hinh dinh gid, ching t6i da bao gom t4t ca cac ky vong
nhu da trinh bay trong luan diém dau tu.

Rui ro dau tu:

e RUi ro thi trudng BDS trong nudc hdi phuc chdm dan t6i nhu cau thép

xay dung thap

RUi ro suy thodi kinh t& toan cau ciling nhu Trung Qudc

RUi ro khong ap thué dugc cac san phdm HRC nhap khau
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