VN D IRECT 30/10/2025
Cong Ty C6 Phan Tap doan Hoa Phat (HPG) THEP
Dw an Dung Quat 2 bat dau tac dong den KQKD -
Gi4 hién tai VND27.250 N .
Cao nhét/thap nhét 52 VND30.350/17.749 [Phu hQ’p dl-P phong]
tuén : ' Doanh thu thuan Q3/25 tang 7% svck va LN rong tang 33% so v&i cung ky,
Gia muc tiéu VND30.000 phu hop v&i dy phéng cla ching toi.
Cap rlhat ga_n r:hat . 17/06/20?5 Téng san lwong thép thé tang 14% so véi quy trwde va 35% so véi cung ky
Kh,uyen n%h! gan r,‘hat Trung lap khi Dung Quét 2 bat dau dwa phan ky 1 vao van hanh chinh thirc.
Gia muc tiéu so vo'l 0%
consensus LN rong 9 thang hoan thanh 74% dy phéng ca nam cda chung toi. Chung toi
Tiém nang tang gia 11% nhan thay ap luc khdng dang ké dén dy bao va gia muc tiéu ctia minh
Ty suét cb tic 0,0% - .
Téng ty suét sinh 15 11% San lwong tang manh nhé& Dung Quat 2 bat dau van hanh chinh thirc
Trong Q3/25, HPG san xuét hon 2,8 triéu tan thép tho (tang 14% so voi quy trwdc
Thi gia vén (tr USD) 7 850 va §5% SO vc’rivctmg ky). Sépllu"o’ng t‘hép thanh Rhéng tiéu thu giém.{,% so,v(yi quy
) trwde nhwng tang 21% so voi cung ky (dat 2,5 triéu tan). HPG cho biét dw an Dung
GTGDBQ 3 thang (tr USD) 5.9 Quét 2 da dwa vao van hanh chinh thirc phan ky 1 trong Q3/25 va du kién chay
S& hiru NN (tr USD) 2.406 toan bd dw an trong quy cudi nam, nang t6ng cbng suat Ién 16 triéu tan/nam.
SLCP lvu hanh (tr) 7.675,5 Doanh thu thidp hon dw phéng, chii yéu do mang thép
SLCP pha lodng (tr) 76755 Doanh thu Quy 3 tang 7% so v&i cung ky, trong do doanh thu mang thép tang 8%,
ndng nghiép tang 11% con mang bat dong san giam 40% svck. Doanh thu 9 thang
HPG VNI mai chi hoan thanh 69% duw phong cua chung téi trong boi canh mang thép tang
P/E trwot 12T 15,3x 14,9x trwdng yeu hon dy phong.
P/B hién tai 1,7x 2,1x Gia HRC cho thay dau hiéu phuc héi
ROA 6.0% 2,5% Trong Q3/25, du d& c6 1 sb dot didu chinh tang gia nhung nhin chung gia thép
ROE 11,7% 14,5% xay dwng ndi dia van & trong xu hwdng yéu, tang nhe 0,4% so v&i quy trudc va
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Tran Dinh Long 26,1%
V@ Thi Hién 7,3%
Khac 66,6%

Tdéng quan doanh nghiép

HPG la doanh nghiép san xuét thép I&n nhat
va tich hop toan dién chudi san xuat duy nhat
tai Viét Nam, dwoc biét dén réng rai voi danh
muc san phadm thep chét lwgng cao nhu thép
xay dwng, HRC va ong thép. Cong ty co loi thé
v& quy md san xuét ciing nhw vi tri gan cang
tai Dung Quét. Ngoai san xuét thép, HPG cung
hoat dong trong Iinh vuc bét dong san va nong
nghiép c6 tiém nang tang trudng tét.
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tang 0,2% so v&i cung ky. O chiéu ngwoc lai, gida HRC cho thay d4u hiéu phuc héi
khi tang 2,1% so v@&i quy trwéc va 3,0% so véi cung ky.

No6ng nghiép Hoa Phat ghi nhan két qua tich cwe trwéc IPO

HPG du kién sé& phat hanh 30 triéu ¢ phiéu trong doi IPO Céng ty Phat trién Néng
nghiép Hoan Phat (HPA), twong dwong véi 11,7% vbn cla cong ty nay. HPA 14 1
trong nhirng cong ty chan nudi I&n nhat Viét Nam véi quy mé dan lon 1a 600.000
con. Cong ty ciing cé vi thé I&n trong mang thirc &n chdn nudi, tring ga va thit bod
nhap khau. Doanh thu 9 thang dau nam ctia HPA dat 6.258 ty déng (+27% svck)
trong khi lgi nhuan rong tang 88% (dat 1300 ty déng).

Dung Quét 2 di vao hoat dong bat dau anh hwéng dén khau hao va lai vay

V&i viec Dung Quét 2 bét dau di vao hoat dong, chi phi lai vay ting manh (55%
svck) trong Q3/25 khi khéng con duoc vén hoa vao tai sén. Chi phi khau hao ciing
tang 7% so véi cuing ky nhwng da tang cé thé sé manh hon trong nhirtng quy t&i
khi chi phi xay dwng d& dang con lai s& dwoc ghi nhan thanh tai san cb dinh. Téng
vay ngan hang ctia HPG ting 17% so v&i dau ndm nhwng D/E van duy tri & mirc
an toan 0,8x nhd dong tién tlr hoat déng kinh doanh twong ddi 6n dinh.

Dw % hoan
Ty dong Q3/25 Q3/24 svck 9T25 9T24 svek phéng thanh dw
2025 phéng

Doanh thu 36.407 33.956 7% 111.031 104.364 6% 160.636 69%
Thép 33.912 31.354 8% 100.699 98.415 2% 152.518 66%
N6ng nghiép 2.030 1.833 11% 6.258 4.928 27% 6.617 95%
B4t dong san 464 768 -40% 826 1.613 -49% 1.500 55%

Loi nhuan gép 6.087 4.731 29% 18.101 14.133 28%  24.901 73%

Chi phi BH&QLDN (1.155) (1.042) 11% (3.388) (3.135) 8% (5.215) 65%

Thu nhép tai chinh (361) (304) 19% (1.374) (1.033) 33% (2.248) 61%

LN truwéc thué 4.628 3.412 36% 13.449 10.407 29% 17.438 7%

LN rong 3.988  3.022 32% 11.589 9.213 26%  15.754 74%

Bién LN gop 16,7% 13,9% 2,8d% 16,3% 13,5% 28d% 15,5%

Bién LN thuan 11,0% 89% 21d% 10,4% 88% 1,6d% 9,8%

Nguén: VNDIRECT RESEARCH
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Bao cdo nay dwoc viét va phat hanh bai Khéi Phan tich - Cong ty C6 phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdm thong tin trén san giao dich chirng
khoén hoac trén thi trucyng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao céo dwoc cong bd cua cong ty, théng tin dwoc cong
b réng réi khac va céac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xéac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khong mang tinh chat méi chao mua hay ban bat ky chirtng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén co cac
nhan dinh ddc 1ap vé thong tin trong b&o céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cAc chuyén gia vé cac van d& quy pham phap luat, tai chinh, thué va céc khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khong chiu trach nhiém vé bat c&v két qua nao phat sinh ttr viéc st dung ndi dung cla bao cao dwdi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cta VNDIRECT, nguwoi st dung khéng dwoc phép sao chép, chuyén giao, stra dbi, déng tai lén cac
phwong tién truyén thdng ma khong c6 sy ddng y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh |&i cia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i cia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tie duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 14 12 thang.

Khuyén nghi Binh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: tuan.nguyenthanh@vndirect.com.vn

Nguyén Thanh Tuan — Trwéng phong Céng nghiép — Bat dong san
Email: tuan.nguyenthanh@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
mailto:tuan.nguyenthanh@vndirect.com.vn
mailto:tuan.nguyenthanh@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

