CTCP TAP DOAN HOA PHAT

Nganh: Thép HSX: HPG
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KHUYEN NGHI MUA
Gia hop Iy (VND) 32,400
Gia hién tai (VND) 26,700
Tiém nang tang/giam gia 21.3%
THONG TIN CO PHIEU

CP dang Iuu hanh (triéu cp) 6,396.3
Free float (%) 56%
V6n héa (ty VND) 168,861
KL GDTB 3 thang (cp) 16,165,423
Gia cao nhat 52 tuan (VND) 29,600
Gia thap nhat 52 tuan (VND) 24,850
CO CAU CcO DONG

Tran Dinh Long 25.8%
Vii Thi Hién 6.9%
Khac 67.3%
CHi SO TAI CHINH

TTM EPS (VND) 1,905
BVPS (VND) 17,446
Téng ng/VCSH (%) 70.41%
ROA (%) 6.33%
ROE (%) 11.53%
P/E 14.16
P/B 1.51

Ty suét cd tic (%)

BIEN DONG GIA CO PHIEU
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TONG QUAN DOANH NGHIEP

VNINDEX

HPG la mét trong nhitng Tap doan san xuét céng
nghiép da nganh tai Viét Nam. Khdi dau tir mét
Coéng ty chuyén budn ban cac loai may xay dung
tir T8/1992, hién tai HPG hoat déng chd yéu trong
linh virc gang thép, san phdm thép, dién may gia
dung, ndng nghiép va bat dong sén. HPG la doanh
nghiép san xuat thép xay dung va ong thép 16n
nhat Viét Nam vai thi phan lan luot 13 34.7% va
28.27% (2023), dong thai la DN Viét Nam duy nhat

san xuat dugc thép HRC.
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Tiéu thu thép thuc day boi nhu cau trong nudc

e Doanh thu Q4/24 di ngang svck, doanh thu 2024 tang 16.7% svck
Ién 140,561 ty dong trong nam 2024, phu hgp véi du phong cla
chuing t6i. Lgi nhuan rong phuc hoi dang ké 75.9% svck 1én 12,020
ty d6ng trong 2024, hoan thanh 102.1% du phong cua chiing t6i.

e Chung t6i ky vong KQKD ti€p tuc cai thién trong 2025 nho nhu cau
thép trong nudc cao va trién vong tich cuc tir duy &n mai.

e Chung t6i duy tri khuyén nghi MUA vdi gia muc tiéu 32,400 d6ng/c6
phiéu, tiém nang tang gia 21.3%, tdng 15% so vadi bdo céo trude dé.
Ching t6i da thoi diém du phong sang dau nam 2025 va chon P/E
muc tiéu 12x, thap hon miurc trung binh 10 ndm la 15.5x, von bi anh
hudng bédi két qua kinh doanh kém kha quan nam 2023.

Piém nhan tai chinh

Doanh thu thuan Q4/24 di ngang, doanh thu thuan 2024 tang manh 16.7%
svck 1én 140,561 ty dong, hoan thanh 99.3% du phdng. San lugng thép tho
dau vao tang 30% svck, dat 8.7 triéu tan trong nam 2024. Téng san lugng
tiéu thy, bao gém thép xay dung, HRC, thép chat lugng cao va phéi thép,
téng 20% svck, dat 8,1 triéu tdn. Mang kinh doanh HRC cho thay it cai thién
haon, dong luc chinh cho tdng trudng kinh doanh ndm 2024 dén tir thép dai,
déc biét la tai cac thi truong xuat khau.

Lgi nhudn gop cai thién dang ké 2.4 diém % lén 13.3% khi gia thép giam
nhung chi phi nguyén vat liéu giam véi téc d6 nhanh hon.

Loi nhuéan rong phuc hoéi manh, tang 75.9% svck [én 12,020 ty dong ndm
2024, chu yéu nho lgi nhuén gop cao hon va chi phi tai chinh thap hon.
Luan diém dau tu

Tiéu thu thép duoc thic ddy béi nhu cau trong nuée

Nam 2025, nhu cau thép tai Viét Nam du kién tiép tuc téng trudng, thic day
bdi dau tu cong manh mé vao cac du an ha tang nhu cao toc va san bay.
Ngoai ra, nhu cau xay dung dan dung tdng khi cac rao can phap ly dugc
thdo g& va méi truong kinh doanh dugc cai thién ciing thic day tiéu thu
thép. HPG véi cong nghé san xuat tién tién va quy mo I6n sé co lgi thé canh
tranh khi lya chon nha thau cho céc du én trong diém qudc gia.

Dung Quat 2 thic day tang truéng doanh thu manh mé

Dung Quat 2 tap trung vao HRC, san pham duoc str dung trong nhiéu nganh
cong nghiép co tiem nang cao tai Viét Nam nhu xay dung, 6 t6 va ndng
lugng. Ching t6i du phéng Dung Quat 2 GD1 sé di vao hoat dong trong
Q1/25va GD2 vao nam 2026, déng gop 20%/30% téng doanh thu trong ndm
2025-2026.

Bién loi nhuan thép cai thién ky vong gia tang va chi phi tang cham hon
Gia thép du kién sé tang nhe 4% svck trong 2025 nhd nhu céu trong nuéce
manh mé, tuy nhién van chiu ap luc tir thép nhap khau Trung Quéc. Gia
nguyén liéu dau ky vong tang cham hon giad ban khi nhu cau san xuat thép
giam tai Trung Qudc. Gia ban tdng cao hon tiép tuc cai thién bién lgi nhuan.
Dinh gia va khuyén nghi
Chung t6i st dung phuong phap chiét khau dong tién va phuong phép so
sanh dé xac dinh gia muc tiéu 32,400/cp, chung téi gitr nguyén khuyén nghi
MUA vdi tiém nang tang gia 21.3%.
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