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Nha san xuat thép l&n nhat Viét Nam va Béng Nam A. HPG (3
nha san xuét duy nh&t HRC ndi dia va gia tadng tir Dung Quét 2.

A‘A'A 2 Péng lwc kép: San luong phuc hoi va bién gdp mé rong
e il . ) giup lei nhuan bit pha.
HOA H}\T Nganh Thep 3 BO dém tai chinh day cho mé& réng san xuat: Bon bay kiém
. Gia muc tiéu: 32,800 soat, khd nang thanh toan t6t va CFO duong ho tro cho tai tro
Upside: 9.3% capex Dung Quat 2.
4 Trién vong cudi nam tiép tuc gitr da: Mua xay dung va day
manh gidi ngan dau tu cong cung voi van hanh Dung Quét 2.
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1. Nha san xuét thép l&n nhat Viét Nam va khu vuwec Béng Nam A

Cong ty C& phan Tap doan Hoa Phat (HPG) thanh lap thang 8/1992, hién (& tap doan cong nghiép da
nganh tai Viét Nam v&i cac linh virc: gang thép, sdn phdm thép, dién may gia dung, ndng nghiép va bét
déng san. Thép la mang c6t 18i, dédng gdp trén 90% doanh thu va lgi nhudn. HPG [ nha san xuét thép
l&n nhat Viét Nam va thudc nhém dan dau Béng Nam A, véi cong suét thép tho 8,5 triéu tan/nam; nam
2024 gilr ~38% thi phan thép dai va la doanh nghiép Viét Nam duy nhat sdn xuét thép cudn can nong
(HRC). HPG duoc niém yét va giao dich S& Giao dich Chirng khoén Tp. H6 Chi Minh (HOSE) tir nam 2007.
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Nguén: Céc céng ty, FiinX, HDS Research

Da mé rong von dwa trén hiéu qua kinh doanh. Giai doan 2005-2024, vén chl téng binh quan khoang
28.5%/na&m, vuot tée do tédng von gop 22.2%/nam, giai doan 2015-2024 ca hai cung bt toc vai 27.4%
va 28.0% nhe tdng quy m6 vén song hanh tich liy loi nhuan. Diém néi bat, t&ng trudng vén chl chl
yéu dén tir nang luc sinh i, tao dém vén virng cho Dung Quét 2 va mé rdng HRC.
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Nguén: HPG, HDS Research
2. Bong luc kép tir san lwong phuc hoi va bién lai gdp mé rong

Doanh thu phuc héi mdc du nén theo quy phan héa. Sau nhip suy yéu giai doan 2022-2023, doanh
thu clia HPG trong 6 thang dau nam 2025 dat 73,532 dong, tang +4.4% YoY. Xét theo quy, trong Quy
1/2025 c6 sy bung n6 khi t&ng +21.9% YoY nh&r nén thap va tiéu thu cai thién, nhung Quy 1/2025 gidm
-9.2% YoY do nén cao ndm 2024, diém sang (& tang trudng san lugng thép tiéu thu van tich cuc nhe
nhu cau néi dja cao.
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Nguén: HPG, FiinX, HDS Research
San lwgng tiéu thu thép xay dwng va thép HRC phuc hai tich cwe. M&c du thi trudmng xuét khAu gidm
téc nhung san luong thép thd cla HPG trong 6 thang dau nam 2025 dat 5.10 triéu tén, tang +16.7%YoY.
Trong do, thép xay dung dat 2.46 triéu tén, tdng +10.3%YoY va thép HRC dat 2.17 triéu t&n, +41.7%YoY.
M&c du binh quan 6 thang dau nam gia thép cudn va thép thanh ndi dia gidm -3.6% va -5.2% nhung téc
dé gidm cham hon so v&i gid thép thé gidi, dong thoi gid thép ndi dia cd tin hiéu héi phuc tir thang
9/2025 va&i gia thép cudn va thép thanh lan luot 2.3% YoY va 5.8% YoY.
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Nguén: HPG, Investing, HDS Research
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Bién loi nhuéan gdp cai thién rd rét. Loi nhuén gbp trong 6 thang dadu nam 2025 dat 12,014 tg déng,
tang + 27.8% YoY, va&i bién loi nhuén gbp cai thién rd tirng quy tir mirc quanh 13.3-13.5% clng ky lén
14.4% vao Q1/2025 va lén 18.4% vao Q2/2025, nho spread HRC/thép dai va chi phi nguyén liéu thuan
loi hon, do gia nguyén liéu dau vao gidm téc (quéng -14.9% YoY va than -6.2% YoY) nhanh hon so véi
gia thép trong nudrc (thép cudn -3.6% va thép thanh -5.2% YoY).
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Nguén: Markets Insider, Investing, HDS Research
Quan tri chi phi van hanh tidng nhwng cham hon téc dd tang lei nhuan. Chi phi ban hang va quan Ly
doanh nghiép trong 6 thang dau ndm 2,233 t( déng, tdng +6.6%YaY, trong do chi phi ban hang téng
12.7%YaY va chi phi quan | doanh nghiép gidm 5.3%YoY. Ty & chi phi hoat déng/Doanh thu duy tri
3.0% so vdi cung ky.

I Lo'i nhuan gop va Chi phi hoat dong
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Nguén: FiinX, HDS Research

L3 tai chinh tiép tuc gia tdng nhwng khéng anh hwéng l&n dén loi nhuan chung. L6 tai chinh nlra
dau nam 2025 khoang 1,014 tJ dong, tang +39.1%Y0Y, chi yéu do gidm thu nhap tai chinh tir chénh léch
tg gia, mac du chi phi & vay khodng 1,066 t{ déng, gidm 11.1%YoY, nhung céng ty van bi L6 tai chinh.

Loi nhuan rong phuc hdi vé chat. Loi nhuan sau thué 6 thang dau ndm 2025 dat 7,614 tJ déng,
+23.0%Y0Y, trong dé LNST c6 déng cong ty me dat 7,601 tJ dong, +22.8%YoY. Theo quy, thi Q1/2025
+30.6% YoY va Q2/2025 +38.3% YoY mac du doanh thu Q2/2025 gidm -9.2%YoY, phan anh céi thién
tich cuc bién loi nhuan va kiém soat t6t chi phi la dong luc chinh.
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Nguén: FiinX, HDS Research

3. Thanh khoan 6n dinh vé&i dém tai chinh d day cho dau tw mé rong

Tai san va nguén vén mé rdng vi dau tw vé&i co cau van an toan. T6ng tai san tinh dén 30/6/2025
ghi nhan 242,225 t(j déng, +17.2%YoY. Trong do, chi yéu & tai sdn dai han gom tai san cé dinh va xay
dung dé dang chiém 59.7%, tai s&n ngén han phan lén (& hang ton kho 48,853 t( déng, chiém 20% téng
tai san, tién va cac khodn dau tu tai chinh ngan han khodng 28,272 t(j déng, chiém 11.7% téng tai san.
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Nguén: FiinX, HDS Research

Kha nang tra l&i va thanh khoan duy tri. Kha nang thanh toan hién hanh duy tri 6n dinh trén 1.0, TJ &
No vay/Vén chl s& hitu ghi nhan 0.74 lan, tdng nhe so v&i mic 0.67 lan cung ky, chua tao ap luc qua
mtrc. Trong dé, EBITDA/L&i vay tang tir 9.0 1&n ndm 2024 1én 12.4 14n n&m 2025 cho thay kha nang tré
l&i t6t tir loi nhudn kinh doanh. Cho thay HPG cd dém tai chinh t6t dé tai tro dau tu va chéng chiu bién
doéng l&i suat, vai viée gitr thanh khodn 6n dinh va don bay trong nguéng muc tiéu trong giai doan dau
tu Dung Quét 2.

Hiéu qua st dung vén cai thién dan. Sau khi ROE va ROA cham ddy 2023, thi dan cé xu huéng phuc
hoi lén murc 11.1% va 5.8% vao ndm 2024, trong n&ra ddu ndm ROE va ROA dat 6.8% va 3.5% tiép tuc cai
thién so v&i mic 6.0% va 3.3% cla cung ky ndm 2024. Dién bién nay cho thay hiéu qua dau tu dang
hoi phuc trude khi cac tai sdn méi vao van hanh toan phén, tao du dia ndng thém ROE/ROA néu bién
loi nhuén duy tri va cdng suét duoc khai thac tét hon.
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Nguén: FiinX, HDS Research
Chat lwgrng dong tién cai thién. Dong tién tir hoat déng kinh doanh (CFO) trong 6 thang dau ndm 2025
dat 3,925 t( dong, cai thién so v&i mic 3,249 t( dong cung kY ndm 2024, dang chu y dong tién hoat
déng kinh doanh duong 6,703 t dong vao Q2/2025, so véi mure -2,778 t déng clia Q1/2025. Dong tién
tir hoat dong dau tu (CFI) dat -8,273 t{ ddng chd yéu tir hoat déng déau tu cho nha may Dung Quét 2,
v dong von tai tro tir hoat ddng tai chinh (CFF) dat 8,150 t( ddng. Nher dong tién hoat déng kinh doanh
tich cuc dong tién thuén trong ky van duong 3,801 t( déng, giip HPG duy tri thanh khodn khi budc vao
giai doan tang tdc dau tu.

I Lwu chuyén tién té
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Nguén: FiinX, HDS Research
Doanh thu ting tdc va da tang trwéng lei nhuén tiép tuc duy tri

e Nira dau ndm 2025, HPG da bwéc qua day chu ky khi tdng trwdng. Nira dau ndm, doanh thu
chi nhich [&n nhung loi nhuén bt t6c nhey spread (chénh léch gid ban va chi phi nguyén liéu)
céi thién, gia ban thép xay dung va HRC héi phuc cuéi ndm trong khi chi phi qudng/than cé do
tré, gitp bién gdp mé rong. Bé&n canh do, viéc kiém soét tot chi phi van hanh va don bay chi phi
co dinh phat huy khi céng suét tét hon, quan tri von luru déng chat, ton kho xoay nhanh hon nén
loi nhudn chuyén hda thanh tién t&t hon, qua dé hap thu duoc génh néng Lai vay du capex Dung
Quét 2 t&ng. Biém sang la ngay ca khi quy 2 doanh thu gidm do nén cao va bién déng gid, spread
t6t van gilr nhip téng loi nhuén rong.

e Nlra cudi ndm 2025 nhiéu kha ning doanh thu ting tdc nh& mua cao diém xay dwng, giai
ngan dau tw cong va kénh xuat khau duy tri. Tuy vay, bién [ai gop sé binh thudng hda so vai
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nlta dau ndm khi gia nguyén liéu nhich [én va canh tranh HRC trong khu vuc cao hon. DU vay,
loi nhuén du kién van tdng nhanh hon doanh thu nhéy don bay hoat déng, OPEX kiém soét t6t.

4. Binh gia

Chung t6i két hop phuong phap dong tién (FCFF) két hop voi phuong phép so sanh (P/E va P/B), xac
dinh gid muc tiéu cdia HPG muirc 32,800 VND/CP, cao hon 9.3% so véi gid déng clra ngay 12/09/2025.

Phwong phap Gia tri (VND/CP) Bdng gop (VND/CP)
FCFF 34,720 50% 17,360
P/E 31,812 25% 7,953
P/B 29,860 25% 6,437
Gia muc tiéu 32,800
SLCP luu hanh (triéu) 7,676
Gia thj truong (12/09/2025) 30,000
Ty suat loi nhuan ky vong 9.3%
L&i suét phi rli ro 3.5% Tang trudng dai han 2.0%
Phan bu rdi ro 8.7% Téng gia tri dong tién du phong 312,741
Beta 115 (+) Tién & dau tu ngan han 27,728
Chi phi vén cha s& hiru 13.5% (-) No vay 73,974
L&i suat dai han binh quan 8.0% Gi4 tri von chi sé hitu 266,494
T{ trong no vay trén téng vén 38.9% SLCP dang luu hanh (triéu CP) 7,676
Chi phi vén binh quan 10.9% Gia muc tiéu (VND/CP) 34,720
EPS forward 12 thang 2,121 Book value forward 12 thang 19,906
P/E muc tiéu 15.0x P/B muc tiéu 1.5x
P/E - STDEV 5.1x P/B - STDEV 0.6x

+1 Stdev 16.4x +1 Stdev 2.4x

-1 Stdev 6.2x -1 Stdev 1.2x
Gia muc tiéu 31,812 Gid muc tiéu 29,860

[ chiss p/B cia HPG
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Nguén: FiinX, HDS Research
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M6t sé doanh nghiép thép lé&n & Viét Nam

Vén héa Doanh thu LNST

(tJ VND)  1H.2025 1H.2025 13 A RSl

Tén coéng ty

HSG Téap doan Hoa Sen 12,358 17,960 481 26.5 1.10 12.1
NKG Thép Nam Kim 8,034 7,899 157 27.0 1.06 18.4
TVN Thép Viét Nam 5,648 21,855 374 13.7 0.66 7.9
GDA Tén Béng A 2,721 8,233 150 121 0.71 15.3
Trung binh 7,190 13,987 291 19.8 0.88 13.4
Trung vi 6,841 13,097 265 201 0.89 13.7
HPG Hoa Phat 221,437 73,532 7,614 16.5 1.82 12.8

Nguén: FiinX, HDS Research

RUi ro:

e Gia thép va spread nguyén liéu: Bién dong gia thép (HRC, rebar) va chénh léch v&i quang/than la
rdi ro cot L&, gid thép gidm hodc nguyén liéu t&ng nhanh sé& ép bién gdp va co thé gay L dinh gia
tén kho.

e Tién doé Dung Quat 2: Nguy co tré tién do hodc vuot capex, ramp-up san luong hodc chat lugng
HRC cham lam kh&u hao va (i vay ap lyc 1én loi nhudn va kéo dai vong quay vén luu dong.

e Cau va canh tranh khu vwe: Nhu cu ndi dia (Bat dong san va Bau tu cdng) yéu cung nhap khéu
gid ré co thé kich hoat “price war”, vira gidm san lugng tiéu thu vira nén gia ban.
e Phong vé thwong mai va thué chéng ban pha gia: Rii ro néu déi tac 4p thué chéng ban pha gia

(AD) hodc thué chéng tro cip (CVD) [én thép Viét Nam hodc thué ndi dia hét hiéu luyc khién canh
tranh nhéap khau tang.
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BAO CAO TAI CHiNH

Két qua kinh doanh

2020

Béo cao phan tich céng ty

CTCP TAP BOAN HOA PHAT (HPG-HOSE)

2021

2022

2023

2024

12.09.2025

2025F

Doanh thu thuan
Gia vén hang ban

Lo'i nhuan gop
Bién lai gop
Thu nhép tai chinh
Chi phi tai chinh
Chi phi lai vay
Chi phi ban hang
Chi phi QLDN
Lei nhuan thuan tir HBKD
Loi nhuan khac
Leii nhuan sau thué
LNST ctia c6 déng Céng ty me

Bang can ddi ké toan
Tai san ngdn han
Tién va tuong duong tién
PAu tu tai chinh ngén han
Céac khodn phai thu ngén han
Hang tén kho
Tai sdn ngén han khac
Tai san dai han
Phai thu dai han
Tai s3n c6 dinh
Tai sdn d& dang dai han
Tai san dai han khac
TENG TAI SAN
No phai trd
No ngan han

Phai trg ngudi ban

Vay ngén han

Phai trd ngdn han khéc
No dai han

Vay dai han

Phéi trd dai han khéc
Vén chi sé hiru

Vén gop

TGNG NGUON VON

Lwu chuyén tién té

90,119
214
18,904
21.0%
1,005
2,837
2,192
1,091
690
15,292
65
13,506
13,450

2020
56,747
13,696

8,127
6,125
26,287
2,513
74,764
305
65,562
6,247
2,479
131,51
72,292
51,975
10,916
36,798
2364
20,316
17,343
2973

59,220
33,133
131,51

149,680
108,571
41,108
27.5%
3,071
3,732
2,526
2,120
1,324
37,008
48
34,521
34,478

2021
94,155
22,471
18,236
7,663
42,134
3,650
84,082
809
69,281
9,699
4,286
178,236
87,456
73,459
23,729
43,748
4,422
13,996
13,465
532
90,781
44,729
178,236

141,409
124,646
16,763
11.9%
3744
7,027
3084
2,666
1,019
9,794
129
8,444
8,484

2022
80,515
8,325
26,268
9,893
34,491
1,538
89,821
894
70,833
13,363
4,729
170,336
74,223
62,385
11,107
46,749
3,208
11,837
11,152
654
96,113
58,148
170,336

118,953
106,015
12,938
10.9%
3173
5192
3,585
1,961
1,307
7,651
142
6,800
6,835

2023
82,716
12,252
22,177
10,702
34,504
3,081

105,066

1,881
71,998
26,099
5,048

187,783

84,946
71,513

12,387

54,982
2,925
13,433
10,399
3,004

102,836

58,148

187,783

138,855
120,358
18,498
13.3%
2,619
3,967
2,287
2,337
1,546
13,267
426
12,020
12,020

2024
87,079
6,888
18,975
7,622
46,521
7,073
137,41
950
67,428
63,749
5,147

224,490

109,842
75,503
14,110
55,883
4,090
34,339
27,080
7,229
14,647
63,963

224,490

168,826
144,274
24,553

14.5%
2,906
3,655
2,814
2,842
1,879
19,082
15
16,851
16,850

2025F
92,085
6,307
22,473
10,807
47,432
5,065
146,697
1155
75,368
63,749
6,424
238,781
107,031
78,861
15,911
55,203
7,748
28,169
21,581
6,588
131,750
76,755
238,781

Tién thuan tir HD Kinh doanh
Tién thuan tir HD Dau tu

Tién thuan tir HD Tai chinh

Lwu chuyén tién thuan trong ky
Tién & tvong duong tién dau ky

Tién & twong dwong tién cudi ky

11,587
-18,495
16,054
9,146
4,545
13,696

26,721
19,669
1,740
8,792
13,696
22,47

12,278
24,626
1,778
14,127
22,471
8,325

8,643
1,995
7,276
3,924
8,325
12,252

7,027
-30,143
17,752
-5,365
12,252
6,888

11,408
15,841
3,168
1,265
7,572
6,307
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TUYEN BO MIEN TRU TRACH NHIEM

C4c thong tin vé thi truorng duoc cung cép trén day do Bd phan Nghién clru va Phan tich thu thap tur
cac ngudn duogc coi la dang tin cay, tuy nhién HDS khdng ddm bdo su chinh xac va day dd cla cac
ngudn théng tin nay. Cac nhan dinh trong ban bao céo nay duoc dua ra dua trén co s& phéan tich chi
tiét va can than, theo danh gia chi quan ctia ching t6i, la hop Ly trong thoi diém dua ra béo céo.

Viéc cung cép céac thdng tin nay chi phuc vu muc dich tham khao, HDS khéng chiu bat ky trach nhiém
nao vé bat ky ton that nao gay ra do viéc st dung théng tin trén day vao hoat déng kinh doanh. Cac
thodng tin trén day hoan toan cé thé thay déi theo dién bién clia thi truerng va HDS khong cé trach nhiém
phai théng bao vé nhitng su thay déi nay.

Ban tin nay (& sdn pham va tai san clia HDS. Moi hanh vi sao chép slra d6i, in 4n ma khéng cé sy déng
y clha HDS déu (A trai luat.

LIEN HE

CONG TY CO PHAN CHUNG KHOAN HD (HDS)
www.hdbs.vn

TRU S& CHINH

23A-B Nguyén Binh Chiéu, Phuong Sai Gon, TP. H6 Chi Minh
® +84 2873076966
+84 286 2838666

CHI NHANH HA NOI

Tang 5, 32 Tran Hung Pao, Phuérng Clra Nam, TP. Ha Néi
® +84 243 359 8866
+84 243 351 8866

PHONG NGHIEN cUU VA PHAN TiCH

hdbs.vn/trung-tam-phan-tich
@ research@hdbs.vn

Trung Tadm Phan Tich <GO>




