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Trung Tam Phan Tich

Nganh

KHUYEN NGHI MUA
Gia hién tai (22/02/2024) 28,400
Gia muc tiéu 34,550
Upside 21.7%
Chi tiéu chinh (ty dong)

2022 2023

Doanh thu thuan 141,609 120,624
Lgi nhuan gép 16,763 12,938
EBITDA 19,801 18,192
LN rong (ty VND) 8,444 6,800
Bién EBITDA 14.0% 15.3%
EPS (VND) 1,459 511
BVPS (VND) 16,511 16,981
ROE (%) 9.0% 3.0%
ROA (%) 4.9% 1.6%
Dién bién gia co phiéu
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THEP HOAT PONG KINH DOANH TIEP TUC KHOT SAC TRONG QUY 4, NHUNG

QUA TRINH PHUC HOI VAN CON NHUNG THU THACH TRONG NAM 2024

San lugng san xuat va tiéu thu tang manh so véi cung ky. Trong quy 4
HPG c6 san lugng san xuat va tiéu thu tang lan lugt 31.8% YoY va 40.9% YoY,
nhd dugc hudng Igi tir viéc cac dai ly nhap hang ton kho. Viéc dong 1 10 cao trong
quy 4 khién san lugng san xuat trong quy nay giam nhe so vdi quy 3.

Thi phan cai thién dang ké trong ndm 2023. HPG van giif vitng vi tri dan
dau ddi véi san phadm thép xay dung va 6ng thép vdi thi phan lan lugt la 34.7%
va 28.1%, dong thdi cai thién thi phan tiéu thu HRC Ién 41.1%.

Doanh thu va bién Igi nhuan gép trong quy 4 tang manh so véi quy
trudc. Trong khi doanh thu tang do san lugng va gia ban déu dugc cai thién,
bién Igi nhuan gdp dugc cai thién do hoan nhap du’ phong hang ton kho.

Ca nam 2023, doanh thu HPG dat 118,953 ty dong (- 15.9% YoY), Igi nhuan
sau thué dat 6,800 ty dong, Igi nhudn EBITDA dat 18,192 ty dong, bién EBITDA
dat 15.3% (n&m 2022 dat 14.0%).

Trién vong doanh nghiép nim 2024:

- San lugng tiéu thu noéi dia tiép tuc gap kho, chd co hoi tir xuat
khau. Ching t6i cho ring strc tiéu thu trong nudc van dang cai thién
sau giai doan khung hoang, nhung sy tang trudng la tugng déi khiém
ton do su trdm lang cla thj trudng BDS dan dung. Co hdi tdi tir cac thi
trudng xudt khau van rat tiém néng trong ndm téi nha: (1) Thép Trung
Quéc dang c6 nguy cd bi ap thué 25% tur EU; (2) chénh Iéch gid ban
thép gilra Viét Nam va EU cling nhu My; va (3) nganh thép Trung Qudc
van dang yéu tao cd hoi xuét khdu sang cac nudc khac trong khu vuc
ASEAN.

- Gia thép van con khé ludng, nguyén vat liéu dau vao ky vong
giam gia trong nam 2024. Gia thép ban ra phu thudc I6n vao tinh
hinh tiéu thu trén thi truGng, trong b6i canh nganh BDS chua hoi phuc
thi bi€n dong vé gia thép tudng doi khd du doan trong nam tdi. Trong
khi d6 ching t6i ky vong mét bang gid quang va gia than s& giam trong
nam 2024 sau khi tdng manh trong nlra cudi nam 2023.

- Bién Igi nhuan gop cai thién. Chung t6i du bao bién Igi nhuan gop
cla HPG trong nam 2024 la 14.8% (ndm 2023 dat 10.7%).

Chiing t6i dua ra khuy&n nghi MUA d6i véi c¢6 phiéu HPG véi gia muc tiéu 12
thang la 34,550 VND/c8 phiéu (Upside 21.7%).
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1. Tinh hinh san lugng quy 4/2023

Trung Tam Phan Tich

San lugng san xuét thép dat 1.21 triéu tin (+ 31.8% YoY), cho thdy doanh nghiép dang tdn dung mua cao diém cua
nganh xay dung, ddng thdi viéc duy tri san xudt cling nhdm bu ddp cho giai doan nghi Tét sap t&i. Trong quy cudi ndm, mirc
san lugng d3 giam 3.3% so vai quy 3/2023, khi HPG da tam ngirng hoat dong 1 16 cao & KLH Hoa Phat Hai Ducng dé phuc vu
dai tu, bao duBng. Tdng san lugng san xuat thép thd ca ndm ctia HPG dat han 6.7 triéu tan (- 8.2% YoY).

San lugng ban hang cac mat hang thép 2.1 triéu tan trong quy 4 (+ 23.1% QoQ, + 40.9% YoY). Trong dé ti€u thu
thép xay dung ndi dia dat 893 ngan tan, + 27% QoQ, cho thay kha ndng tiéu thu noi dia ti€p tuc dugc cai thién, cha yéu HPG
di ddy manh ban hang théng qua cdc kénh phén phéi. Tuy nhién, xu hudng nay khong that su bén virng trong bdi canh
nganh Xay dung va BDS chua thé hdi phuc tré lai do nhu cdu tiéu thu thp va cac vudng mac vé phép ly. Téng san lugng
tiéu thu hai mat hang thép lan lugt dat 3.78 triéu tan (- 11.6% YoY) va 2.79 triéu tan (+ 4.5% YoY).
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Gia thép ting tru'dc ap luc tir chi phi nguyén vét liéu dau vao. Cac doanh nghiép thép bat dau diéu chinh tang gia ban
thép ké tr dau thang 11, trong d6 cd HPG. Cac bién phap kiém soat san lugng san xut thép tai Trung Quéc khién ngudn cung
thép dudc thét chat, hd trg tich cuc vao gid quing sit va than cbc. Gid quing st tang 49% ké tir dau thang 8 cho tdi cudi
ndm, vugt mdc $140/tan khi budc vao ndm 2024. Thém vao do, nhitng géi hd trg kich thich nén kinh t& tai nudc nay dic biét
d6i véi linh vuc B&t ddng san ciing khién cho tdm ly thj trudng trd nén 6n dinh hon.
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- Thi phan cai thién dang ké&. Nhin chung, giai doan khé khan clia ca thi trudng thép néi chung trong ndm 2023 13 co hdi dé
HPG cai thién thi phan clia minh, déc biét 13 véi cdc m3t hang chd luc. B6i véi mét hang thép xay dung, HPG van gitt vitng vi
tri dAu nganh véi thi phan 34.7%. Véi luc ddy tir xudt khiu, HRC clia HPG d3 gia téng thi phan 1én mdc 41.1%. Trong khi do
san pham &ng thép clia HPG ciing cd vi thé dan dau thi trudng tudng ddi vitng chic véi thi phan dat 28.3%.
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2. KQKD & Tinh hinh tai chinh HPG nam 2024

2.1. Két qua kinh doanh

- Doanh thu quy 4 tang manh. HPG ghi nhan doanh thu thuan trong quy 4 dat 34,384 ty dong, tang 33.4% so vGi cung ky
nam ngoai va tang 20.7% so vai quy trudc, khi ghi nhan xu hudng tang vé ca san lugng tiéu thu va gia ban. Liy ké ca nam,
HPG c6 t6ng doanh thu thuan dat 118,953 ty dong, giam 15.9% so véi ndm 2022, mét két qua phan anh ding véi tinh hinh
kho kh&n ctia ca nganh Thép ndi dia trong ndm nay. N&m 2023 ghi nhan ndm th( hai lién tiép doanh thu HPG gidm, thé hién
tinh chu ky rat r rang cia nganh Thép sau giai doan tang trudng 2017 — 2021, dac biét la hai ném 2020 va 2021.
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Ngudn: BCTC HPG, PSI téng hap

- Bién Igi nhuan cai thién nhé hoan nhap du phong hang tén kho. Trong quy 4, HPG c6 bién Igi nhuan gop dat 4,471.6
ty dong (cting ky ndm ngodi 16 885.2 ty ddng), dat bién 13%. Cong ty d& hach todn mot khoan hoan nhap hang ton kho tri gia
149.5 ty dong, qua dé lam gia tang Igi nhuén cla cong ty (Bién Igi nhuan gop s€ dat 12.6%, tuong dudng vdi quy trudc néu
khdng cé khoan hoan nhip nay). Ca nam 2023, HPG c6 tdng Igi nhuin gop dat 12,938 ty dong (- 22.8% YoY), dat
bién 10.9%, Ia mUc thdp nhat ké tir ndm 2007. Trong khi d8, bién EBITDA ndm 2023 dat 15.3%, cao hon so v&i ndm ngoai
(14%). Chi s6 nay tiép tuc cho thdy HPG cd kha ndng kiém soat cac chi phi du vao, trong bdi canh gia quing sét va than céc
chiu nhiéu bién déng. Vi thé doanh nghiép dau nganh gilip HPG cé thé chu ddng trong viéc diéu khién gid ban ra trudc nhitng
ap luc tr gia nguyén vat liéu.

- Chi phi lai vay giam manh. Lai vay cla HPG trong quy 4 dat 710.9 ty dong (- 23.8% YoY, - 16.9% QoQ). Lai suat trong nudc
da dugc diéu chinh giam nhiéu [an trong ndm 2023 va bat dau thdm dan vao cac khoan vay cla cac doanh nghiép. V& phan
chénh léch ty gia, cac bi€én dong vé ty gia VND/USD da gilp HPG ghi nhan mdtic chénh Iéch rong la dugng 60 ty dong. Chi phi
tai chinh t6ng cong dat 1,127.4 ty dong (- 33.2% YoY, -21.6% QoQ), gilip Igi nhuén kinh doanh clia HPG trong quy nay cai
thién dang k&, dat 3,316 ty dong (cting ky ndm ngodi I6 2,091 ty dong), bién LN kinh doanh dat 9.6%.

- Lgi nhuén sau thué HPG dat 6,800 ty dong (- 19.5% YoY), bién Ioi nhuan sau thué dat 5.7%, |a m{c thdp nhat ké
tur ndm 2007.

3. Trién vong HPG trong nam 2024

- Tiéu thu ndi dia dudc du bao chua thé ting truéng manh mé trong ndm tdi. Ching t6i cho réng sirc tiéu thu trong
nudc van dang cai thién sau giai doan khiing hoang, nhung su téng trudng 13 tucng dsi khiém tén. Su trdm 1&ng cua thi trudng
BDS dén dung dudc du doan s& duy tri it nhat cho téi cudi ndm 2024, vai ky vong Luat D4t dai sira ddi cé thé dudc thdng qua
vao cudi quy 2/2024. Trong dd, viéc trién khai cac du &n DAu tu cdng la luc ddy chinh cho viéc tiéu thu thép trong ndm tdi,
nhung viéc gidi ngan vén cho cac du’ &n nay van con rat nhidu vudng méc.

- Hoat dong xuéat khau tiép tuc c6 nhiéu cd hdi. Gia ban thép HRC tai Viét Nam van & murc tuong doi thap so vdéi mét béng
gié tai nhiéu khu vuc nhu My, chau Au (Italy), do d6 viéc cé dugc don hang xuat khau HRC sang cac thi trudng nay sé gidp cai
thién bién Igi nhuan cling nhu thi phan cho HPG. Cac thi trudng nay ciing dang Ién ké hoach ap thué 1én téi 25% dbi v8i mét
s6 mat hang thép ctia Trung Qudc, tao cd hdi xust khdu cho cdc doanh nghiép tai cac nudc khac trong dé cd Viét Nam. Ngoai
ra, thi trudng thép tai Trung Qudc van dang suy yéu va chua thé phuc hoi khién cac hoat dong xuat khau thép tir nudc nay téi
cac nudc ASEAN tré nén kha im &ng trong ndm 2023, md ra du dia xuét kh&u cho cac doanh nghiép thép Viét Nam trong d6 co
HPG tdi thi trudng nay.
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- Gia ban thép sé tiép tuc bién dong trong ndm 2024. Ap Iuc tir chi phi nguyén vat liéu cé thé khién cac nha mdy téng gia
ban thép. Nganh thép thé gidi cling dugc ky vong sé ti€p tuc phuc hoi trong nam tdi, dac biét 1a tai Trung Qubc sau nhiing
dong théi hd trg tich cuc cho nganh BDS. Tuy nhién, da téng nay sé gdp nhiéu thir thach bdi nhu cau tiéu thu thép van con
nhiéu rdi ro, b&i nganh BDS chua thé phuc hdi trong ngén han.

- Bién Igi nhuan gop dudc ky vong tiép tuc cai thién. Chung toi du doan bién Igi nhuan gop cta HPG sé dudc cai thién lén
muc 14.8% (nam 2023 dat 10.7%). Gid quang sat trong thdi gian tdi dudc du’ bdo giam xudng sau khi dat dinh $140/tan va
chiing t6i ky vong gia quang sé di ngang quanh ngudng $120/tan trong ndm 2024. Gia than cdc cling duge du bao sé tiét giam

sau khi nhiéu dan vi cung cép, dic biét 1a & Trung Qudc d3 théng bao vé k& hoach thit chit ngudn cung san pham cla ho.
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4. PDinh gia cé phiéu HPG

Dan vi: ty dong

Lgi nhuan sau thué 12,873 22,024 23,118 31,000 40,760
(+) Khau hao 8,393 8,928 9,070 7,367 6,896
(-) bau tu 9,989 20,637 16,090 30,357 11,459
(-) Thay d8i vén Iuu déng (409) (4,605) (5,534) 11 9,553
FCFF 15,246 19,190 26,423 12,883 32,144
(+) Gia tri cuGi cing da chiét khau 204,969

Gia tri doanh nghiép 283,280

Ng 65,381

Tién & tuang duacng 17,089

S8 lugng c6 phiéu 5,814,785,700

Gia c& phiéu (VND)

Ty I€ chiét khiu

Beta 1.317

Lai suat phi rdi ro 2.30%

Phan bu rui ro 9.00%

Chi phi von chi 14.15%

Chi phi ng sau thué 5.00%

wAcc 10.01%

Chung téi dua ra khuy&n nghi MUA d6i véi cd phi€u HPG véi gid muc tiéu 12 thang la 34,550 VND/c6 phiéu (Upside 21.7%).
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Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang 3, toa nha s6 53 Lé Hong Phong,
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Quan Hai Chau, Tp. Ba Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i clia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilr chitng khodn. Nha dau tu chi nén st dung bao cdo nay nhu mét ngudn tham khéo cho quyét dinh dau tu ciia minh va PSI s€ khong chiu bat cr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bdo céo nay vé nhitng tdn that co thé xay ra khi dau tu’ hodc thdng tin sai

Iéch vé déi tugng dugc nhic dén trong bao cdo nay.
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