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Khuyén nghi MUA
Gia hién tai 25,450
Gia muc tiéu 32,700
Upside 28.5%
Thoi gian ndm gii 12 thang
C6 tac 20%
Ty suét cd tac 7.9%

Bién dong gia HPG & VN-Index
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Théng tin co ban cia cé phiéu

SLCP Niémyét  6,396,250,200
Vénhéa (ty VND)  162,784.57
Khodng gia 52 21.3-29.6
tuan
Gié tri khop Iénh
binh quéan 20 930.37
phién (ty VND)
Tyrlc so hitu nha 0%
nuwoc
Ty I\¢_ SO hiru nudc 21 71%
ngoai
Chi s6 tai chinh
Nim 2022 2023 2024
14589 11754 1,840.3
EPS : . :
BVPS 16510 17,674 17.878
PE 1019 2259  13.83
R(f/zE 0.09% 6.88% 11.07%
RSA 487% 3.82% 5.83%
ﬁ
Tong
no/TT 044 045  0.49
S
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Chi tiéu tai chinh (ty VND)
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Chi tiéu 2022 2023 2024 2025F
Doanh thu ban hang 141,409 | 118,953 | 138,855 | 170,339
Tang trucng doanh thu thuan -5.53% | -15.88% | 16.73% | 22.67%
Lgi nhuan gop 16,763 | 12,938 | 18,498 | 25,600
Bién loi nhudgn gop 10.88% | 13.32% | 15.03% | 17.37%
Loi nhuén sau thué 8,444 6,800 | 12,020 | 17,448
Tang trucng loi nhudn sau thué | -715.54% | -19.47% | 76.75% | 45.16%

Nguon: Fiin, CSI Research
Piém chinh trong Pai héi dong c6 dong HPG nim 2025
Két qua kinh doanh tich cuc trong Quy 1 va ké hoach kinh doanh
nim 2025: Doanh thu va Loi nhuan sau thué HPG trong Q1/2025 uéc dat
37.9 nghin ty (+22.9% yoy) va 3.3 nghm ty (+15% yoy). Thi truong bién
dong trudc cac thong tin ap thué cua Tong théng Trump nhung ban lanh
van giir nguyén muc tiéu vé doanh thu va lgi nhuan da dua ra tir dau, tic
dat 170 nghin ty doanh thu va 15 nghin ty loi nhuan sau thué. Nhu vay
két thic Q1/2025 Tap doan di hoan thanh 22% ké hoach vé loi nhuan, dé
dat duoc ké hoach ca naim mdi Quy ké tiép HPG can dat hon 4 nghin ty
loi nhuan sau thué. Chiing toi danh gia kha thi nho phan ky 1 caa nha may
Dung Quat 2 s& chay tdi da cong suat va phan ky 2 s& cho ra san pham tir
thang 9/2025.
Tién @9 cac dy an: Phan ky 1 caa nha may Dung Quat 2 da chay dugc
khoang 70-80% cAng suat. Phan ky 2 da hoan thanh phan duc, can va du
kién thang 9/2025 chinh thic duoc khai thac. Nhu vay trong Quy 2, Quy
3/2025 phan ky 1 s& dugc van hanh ti da cong suét, trong Q4/2025 s& ¢6
thém 1 phan san luong tir phan ky 2, day 1a co so gilp Tap doan hoan
thanh ké hoach vé doanh thu va lgi nhuan.
Déi voi dy an Phi Yén voi dién tich khoang 500ha, ban 1anh dao cho biét
day 1a vi tri rat thuan loi, cd thé noi vi tri cudi cling thich hop dé lam thép
tai Viét Nam. Tuy nhién Tap doan s& can nhac va xem xét ki bai nguon
cung HRC caa Hoa Phat va Formosa dd du cho nhu cau tiéu thu trong
nuoc.
Dy an cung cip thép duong ray tau cao tdc, duong sit trén cao du kién
khoi cong xay dung vao Thang 5/2025 va thang 5/2027 s& cho ra cac san
pham dau tién. Nhu cau tiéu thy twong dbi Ion, ude tinh khoang 10 triéu
tan, tuy nhién dong gop vao loi nhuan caa Tap doan khong cao.
Péi Véi cac dw &n Bat dong san chi phi c¢d thé tang 1én khi 4p dung bang
gia dit méi nhung Hoa Phat s& tinh toan lai, néu thay hiéu qua thi méi
lam. Hon thé nira, chién lugc cua cdng ty 1a gisi han ty trong nguon luc
danh cho Bat dong san chi duéi 5% nén anh hudng dén két qua toan Tap
doan khong 16n.
Bién lgi nhuan cai thién nhé giam chi phi Quing: Chi tich cho biét
hién nay ngudn Quang thép trén thé gidi rat doi dao, diéu nay c6 loi cho
cac doanh nghiép s dung Quang lam dau vao nhu Hoa Phat. Bén canh
do, nha may mai & t&i wu chi phi nho loi thé quy mé.
Rui ro dau tu:
- Nha may mai vao hoat dong kéo theo chi phi khiu hao va chi phi 13i vay
tang 1én lam giam loi nhuan trong giai doan dau. Bén canh chi phi lai vay,
cong ty con chiu &p lyc tir bién dong ty gia
- Bién dong gia thép va nguyén vat liéu dau vao theo ting chu ky tac dong
truc tiép tai bién lgi nhuan cta doanh nghiép.
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CAC VAN DE CHINH TRONG DPHPCD NAM 2025

Két qua kinh doanh Quy 1/2025 va ké hoach kinh doanh 2025

Sau khi Viét Nam ap thué chdng ban pha gia véi HRC c6 xuat xt tir Trung
Quéc, An Do vao dau thang 3 gilp két qua kinh doanh cua cac doanh
nghiép san xuat HRC khai sac hon. Trong thang 3, san lugng tiéu thu cua
Hoa Phat ting manh gidp Q1/2025 tiéu thu 2,655 nghin tan (+27.8% yoy)
trong d6 993 nghin tin 1a HRC (+23.4% yoy). Doanh thu va loi nhuan sau
thué trong Q1/2025 cong ty udc dat 37.9 nghin ty (+22.9% yoy) va 3,300
ty (+15% yoy).

Két qua kinh doanh HPG
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= Doanh thu Loi nhuan sau thué Bién loi nhuén sau thué

Nguén: HPG, CSI research
Thay ddi tra co tac tien mat bang tra co tac bang co phiéu nham ang pho
trugc nhitng bién dong khé ludng cua thi trudng khi thué quan caa Trump
da huéng truc tiép vao Viét Nam. Tuy mdi trudng kinh doanh kho khin
hon nhung Hoa Phat khong thay d6i ké hoach doanh thu va loi nhuan lan
lugt 1a 170 nghin ty (+22.4% yoy) va 15 nghin ty (+25% yoy)

Bén canh d6, cong ty cho biét riéng nam 2024 do thi truong Bat dong san
chua hoi phuc, dong thudng luong hang gia ré tran vao Viét Nam khién
cong ty phai di tim thi trudng tiéu thy khac. Pay 1 ndm co ty 1& xuat khau
1én dén 31% nhung theo chién lwoc cua Tap doan ty 1é xuat khau chi dudi
20%. Luong hang xuat khau cia cong ty dén 40 nudc, trong d6 My hién
nay chi chiém khoang 1% nén tac dong truc tiép tir cudc chién thué quan
la khdng nhiéu.

Duw an hién nay

Phan ky 1 cua nha may Dung Quét 2 da chay duoc 70-80% cong suét,
theo thong tin d6 chiing t6i du phdng trong Q2 san lugng ciaa phan ky 1
s& duoc lap day tuong tng san lwong HRC cung cap ra thi trudng dat
khoang 1.4 triéu tan.

Tién d6 phan ky 2 caa nha may Dung Quat 2 da san sang phan can, dic.
Du kién dén thang 9/2025 chinh thtrc van hanh va phin déu nam 2026 dat
san luong 15 triéu tan thép. Véi san lugng ndy HPG lot top 30 cong ty
san xuét thép 16n nhat Thé gioi, tuy san lwong 16n nhung ban linh dao
van thé hién tu tin va khang dinh sé tiéu thu hét.
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Nguon: HPG, CSI research
Ddi véi du &n Pha Yén ¢ vi tri déc dia, ¢d thé noi 1a khu vuc con lai cudi
cuing tai Viét Nam dé thich hop 1am thép. Tuy nhién cong ty can danh gia,
xem xét ky ludng boi ngudn cung tir Hoa Phat, Formosa di 1ap day nhu
cau tiéu thy HRC trong nudc.
Cac du an duong ray du kién trién khai trong thang 5/2025 véi s6 von dau
tu khoang 14 nghin ty va thang 5/2027 s& cho ra mat cac san pham dau
tién. Cac san pham nay 1a minh chiing cho cht lugng san Xuat cua Tap
doan, tuy nhién déng gop vao loi nhuan kha khiém ton.

Bién lgi nhuan cai thién

Ngudn cung Quing sat hién nay rat nhiéu, nhu cac mé ¢ Chau Phi rét 16n
ma khong c6 tén trén ban dd quang sat. Vi du nhu mo Simandou ¢ Guinea
cudi nam nay cé thé dua ra hang tram nghin tan Quang thi ddi véi nguoi
dung nhu HPG 1a dugc huong loi.

Bién lgi nhuan
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Nguon: HPG, CSI research

Gi4 ban dau ra bién dong, rat kho dé dy bao tuy nhién chién lugc xuyén

suét cua Hoa phat 1a tap trung tiéu thu hét san luong san xuat.
Nam 2025 nha may dua vao van hanh s& chiu khau hao va 13i vay ting
1&n, du kién cudi nam s& phan b6 100% khau cua du 4n Dung Quat 2. Bén
canh chi phi l4i vay, bién dong ty gia cing lam tang chi phi tai chinh.
@ online@vncsicomyn o Hé Noi: Tc“'!rtg 11, to& TNR Tower, 54A Nguyén Chi Thanh,
Phudng Lang Thugng, Quan bong Ba, Thanh phd Ha NGi
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Cong ty da c6 bién phap dé giam thiéu muc chi phi nay bang cach s dung
cac hgp dong phai sinh.

PANH GIA CUA CSI

Trong nam 2025 va 2026 1a thoi diém cong ty mé rong san xuat, doanh
thu c6 thé ting truéng trén 20%/nam. Tuy ting thém chi phi vé khau hao,
1ai vay nhung chi phi nguyén liéu chinh la Quang st lai c6 xu ‘huong
giam. Hi¢n nay gia Quéang da giam vé 97 USD/tan, & mic thap nhat ké tir
nam 2023 tai nay, voi ngmn cung tang lén du bédo gid quang sé tlep tuc
giam vé khoang 90 USD/tan. Nha may méi t6i wu hon nho loi thé tir quy
mO s€ giup bién lgi nhuan cai thién nhe so vai nam 2024,

Biéu d0 gia Quing sat Trung Quéc

Nguon: Trading Economics, CSI research
Hién nay phan ky 1 da chay duoc 70% cong suat, chiing toi dy phdng
ngay trong Quy 2/2025 Téap doan s& chay full cong suat va sin sang dua
chu ky 2 vao thuong mai trong Quy 4/2025 véi cong suit ude tinh dat
50%. Nam 2025 chung toi dy phong san lwong HPG dat 11.7 triéu tin va
nam 2026 dat 15.24 tiéu tan. Gia dinh gia thép binh quan giir & muc hién
tai thi doanh thu nam 2025 udc dat 170.3 nghin ty (+22.7% yoy) va loi
nhuan sau thué dat 17.4 nghin ty (+45,2% yoy). V&i chi s6 P/E 12 lan, gia
tri hop ly cua cé phiéu HPG dat 32,700VND trong nim 2025 tuong Gng
muc tang truéng 28.49%.

2023 2024 2025F 2026F
Doanh thu (Ty) 118,953 | 138,855 | 170,339 | 228,571
i 7,734,00 | 8,204,90 | 11,735,00 | 15,240,00
San lwong (Tan)
0 0 0 0
Bién lgi nhuan gop
10.9% 13.3% 15.0% 17.4%
(%)
Loi nhuan sau thué
. 6,800 | 12,020 17,448 25,882
(TY)
Tang truwéng LNST
-19.5% 76.8% 45.2% 48.3%
(%)
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Chi tiéu 2019 2020 2021 2022 2023 2024
1. Hiéu qua hoat dong
Heé s6 vong quay tai san 0.71 0.77 0.97 0.81 0.66 0.67
Hé sb vong quay von CSH 1.44 1.68 2.00 1.51 1.20 1.28
Heé s6 vong quay khoan phai thu khach hang 25.56 27.11 33.55 35.66 26.56 26.83
Thoi gian trung binh thu tién khach hang 14.28 13.47 10.88 10.24 13.74 13.61
Heé s6 vong quay HTK 3.12 3.11 3.16 3.19 3.01 2.98
Thoi gian trung binh xir Iy HTK 117.10 | 117.51 | 11555 | 11435 | 121.11 | 122.55
Hé sb vong quay khoan phai tra nha cung cap 6.47 7.73 6.27 7.16 9.02 9.11
Thoi gian trung binh thanh toan cho nha cung
cp 8526 | 71.02 | 6267 | 51.01 40.44 40.08
Chu ky chuyén d6i tién mat 46.12 | 59.95 | 63.76 | 73.58 94.41 96.07
2. Chi s6 thanh to4n
Heé s6 thanh toan tién mat 0.17 0.26 0.31 0.13 0.17 0.09
Hé s thanh toan nhanh 0.30 0.38 0.41 0.29 0.32 0.19
Heé s6 thanh toan hién thoi 1.13 1.09 1.28 1.29 1.16 1.15
3. Swrc khée tai chinh
Ty 1é no vay ngan han trén tong tai san 0.17 0.28 0.25 0.27 0.29 0.25
Ty 1é ng vay ngan han trén VCSH 0.35 0.62 0.48 0.49 0.53 0.49
Ty 1€ ng vay dai han trén téng tai san 0.19 0.13 0.08 0.07 0.06 0.12
Ty 18 ng vay dai han trén VCSH 0.42 0.29 0.15 0.12 0.10 0.24
Ty 18 ng vay trén tong tai san 0.36 0.41 0.32 0.34 0.35 0.37
Ty 18 ng vay trén VCSH 0.77 0.91 0.63 0.60 0.64 0.72
Ty 18 ng phai tra trén tong tai san 0.53 0.55 0.49 0.44 0.45 0.49
Ty 18 ng phai tra trén VCSH 1.13 1.22 0.96 0.77 0.83 0.96
Ty 18 don bay 2.13 2.22 1.96 1.77 1.83 1.96
EBIT/ Li vay 10.40 7.81 14.91 4.24 2.70 6.39
EBITDA/ L4i vay 13.14 9.99 17.32 6.43 458 9.41
4. Kha nang sinh lgi
Ty suit loi nhuan gop 17.57% | 20.98% | 27.46% | 11.85% | 10.88% | 13.32%
Ty suat EBITDA 19.34% | 24.30% | 29.22% | 14.03% | 13.81% | 15.51%
Ty suit EBIT 15.31% | 19.00% | 25.16% | 9.25% | 8.13% | 10.53%
Ty suit loi nhuén trudc thué 14.29% | 17.04% | 24.76% | 7.02% | 6.55% | 9.86%
Ty suit loi nhuan thuan 11.90% | 14.99% | 23.06% | 5.97% | 5.72% | 8.66%
Ty suét loi nhuan gdp trén Tong tai san 12.43% | 16.21% | 26.54% | 9.62% 7.23% 8.97%
Ty suat EBITDA trén Tong tai san 13.68% | 18.77% | 28.24% | 11.38% | 9.18% | 10.44%
Ty suat EBIT trén Tong tai san 10.83% | 14.68% | 24.32% | 7.50% | 5.40% | 7.09%
Ty suat EBT trén Tong tai san 11.15% | 15.04% | 25.56% | 7.46% | 6.35% | 7.75%
ROA 8.36% | 11.53% | 22.26% | 4.87% | 3.82% | 5.83%
ROE 17.08% | 25.21% | 46.06% | 9.09% | 6.88% | 11.07%
ROIC 11.41% | 16.77% | 31.16% | 8.21% | 5.59% | 7.40%
Ty suat thué TNDN thuc té 16.69% | 12.05% | 6.84% | 14.90% | 12.73% | 12.22%
5. Chi s6 dong tién
Dong tién hoat dong/ Téng ng 0.14 0.16 0.31 0.17 0.10 0.06
Dong tién / doanh thu -0.29 -0.06 0.01 -0.11 -0.11 -0.17
Dong tién tu do / thu nhap hoat dong -1.91 -0.32 0.04 -1.18 -1.34 -1.58
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Chi tieéu

2019 2020 2021 2022

2023

2024

Dong tién ty do trén tai san -0.21 -0.05 0.01 -0.09 -0.07 -0.11
Dong tién ty do trén VCSH -0.42 -0.10 0.02 -0.17 -0.13 -0.21
Dong tién ty do/ CAPEX -0.89 -0.46 0.12 -0.87 -0.76 -0.67
6. Chi sb ting truong
Tang truéng doanh thu thudn YoY 14.01% | 41.57% | 66.09% | -5.53% | -15.88% | 16.73%
Tang truong 1ai gop 117.48
- -4.16% | 69.01% % | -59.22% | -22.82% | 42.97%
Tang truong EBITDA YoY -3.91% | 77.91% | 99.74% | -54.65% | -17.17% | 31.03%
i} q 119.96
Tang truong EBIT YoY 765% | 75.75% | % | -65.28% | -26.07% | 51.15%
Tang truong LN trudc thué 141.30
-9.68% | 68.82% % | -73.22% | -21.47% | 75.72%
Tang trudng phai thu YoY 18.33% | 46.28% | 25.92% | -40.51% | 102.78% | -27.46%
Tang truéng Hang tdn kho 37.30% | 35.38% | 60.65% | -15.68% | -3.08% | 33.39%
Tang truéng Vay ngén han 118.55
- 46.48% % 18.88% | 6.86% | 17.61% | 1.64%
Téng truong Vay dai han 54.88% | 12.59% | 22.36% | -17.18% | -6.75% | 160.41%
Tang truong chi phi SGA YoY 28.68% | 23.49% | 93.38% | 6.99% | -11.30% | 18.79%
Tang trudng tai san YoY 30.11% | 29.22% | 35.53% | -4.43% | 10.24% | 19.55%
Tang truong VCSH YoY 30.00% | 20.00% | 35.00% | 30.00% | 0.00% | 10.00%
} 9 130.61
Tang truong CFO YoY 0.95% | 50.19% | % | -54.05% | -29.60% | -23.54%
7. Chi s6 dinh gia
Vén héa (Ty VND) 122,729 | 145,784 | 89,234 | 162,814 | 154,382 | 162,784
Gia tri doanh nghiép (Ty VND) 154,864 | 186,230 | 124,130 | 212,495 | 207,577 | 239,151
BVPS 17,248 | 17,828 | 20,260 | 16,510 | 17,674 | 17,878
Doanh s&/ C6 phiéu 23,055 | 27,199 | 33,463 | 24,318 | 20,456 | 21,708
EPS co bin 3,936.3 | 7,476.5
2,621.97 7 8 1,458.95 | 1,175.46 | 1,840.37
EPS pha lodng 4,059.5 | 7,476.5
2,726.27 1 8 1,458.95 | 1,175.46 | 1,840.37
Dong tién ty do/ C6 phiéu y 9,203.4 ) y y
- 3,061.95 7 307.39 | 2,659.55 | 2,230.30 | 3,603.34
P/B 2.58 2.47 0.98 1.70 1.50 1.42
P/E co ban 16.95 | 11.18 2.67 19.19 | 2259 13.83
P/E pha lodng 16.30 | 10.84 | 2.67 19.19 | 2259 13.83
P/S 1.93 1.62 0.60 1.15 1.30 1.17
Gia tri doanh nghié¢p/ Doanh thu 2.43 2.07 0.83 1.50 1.75 1.72
Gié tri doanh nghi¢p/ EBITDA 12.55 8.50 2.84 10.70 12.62 11.11
Gi4 tri doanh nghiép/ EBIT 1589 | 10.88 | 3.30 16.25 | 21.47 16.36
Ty sut co tirc 1.12% | 1.14% | 2.51%
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LIEN HE TRUNG TAM NGHIEN CUU CSI:

Email: csi.research@vncsi.com - Tel: (+84) 24 3926 0099 (109)
Nguwoi thuc hién: Lé Anh Tung

Chuyén vién phan tich

Email: tungla@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI

Bd phan Phan tich Nganh B phan Phan tich Kinh té Vi mé
va Doanh nghiép va Thi trweong Chieng khoan

Lé Anh Tung Luwu Chi Khang

Chuyén vién phén tich Trudong phong Phén tich

Email: tungla@vncsi.com.vn Email: khanglc@vncsi.com.vn

Lwong Vian Son
Chuyén vién phan tich
Email: sonlv@vncsi.com.vn

Pham Thij Mai Anh
Troly TTNC
Email: anhptm@vncsi.com.vn

Hé Thong Khuyén Nghi: Hé thong khuyén nghi caa CTCP Chung khoan Kién Thiét Viét Nam (CSI) duoc
xay dung dya trén mic chénh léch cia gid muc tiéu 12 thang va gia cb phiéu trén thi truong tai thoi diém
danh gié.

Xép hang Khi (gid muc tiéu — gié hién tai) /gié hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HGP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bo mién trach nhiém: Ban quyén thudc vé Cong ty Co phan Chang khoan Kién Thiét Viét Nam
(CSI), nhitng thdng tin sir dung trong bao cao dugc thu thap tir nhitng ngudn déng tin cay va CSI khéng chiu
trach nhiém vé tinh chinh xéc ciia chdng.

Céc nhan dinh trong ban b&o co nay dua trén co s¢ phan tich chi tiét va can than, theo danh gia cha quan
cua chdng tdi, 1 hop 1y trong thoi diém dura ra bao céo, cac nhan dinh trong béo cdo nay c6 thé thay doi bat
ki lac nao ma khong béo trude. Béo cdo nay khong nén duoc dién giai nhu mot dé nghi mua hay béan bat ctr
mot ¢6 phiéu ndo. CSI s& khdng chiu trach nhiém ddi véi tat ca hay bt ky thiét hai nao hozc sy kién bi coi 1a
thiét hai ddi voi viéc st dung toan b thdng tin hoic y kién cua bao cdo nay. Béo cdo nay khong duoc phép
sao chép, tai ban bai bat ky ca nhan hoic to chiic nao khi chua duoc phép caa CSI.
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Tang 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Thuong, Quan Déng Da, Ha Noi
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