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Trung Tam Phan Tich

CTCP TAP POAN HOA PHAT (HSX: HPG) — CAP NHAT THONG TIN Q1/2024

Nganh THEP
Chi tiéu chinh (ty dong)
2022 2023

Doanh thu thuan 141,609 118,953
Lgi nhuan gbp 16,763 12,938
EBITDA 19,801 18,123
LN rong (ty VND) 8,444 6,800
Bién EBITDA 14.0% 15.2%
EPS (VND) 1,459 1,175
BVPS (VND) 16,511 17,674
ROE (%) 9.0% 6.8%
ROA (%) 4.9% 3.8%
Dién bién gia co phiéu
VND/cp Piém
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HPG VN Index

C6 doéng I6n (cap nhat dén 27/03/2024)
Tran Dinh Long 25.8%
Vi Thi Hién 6.9%

CHUYEN VIEN PHAN TICH
Pong Viét Diing
dungdv@psi.vn
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HPG: DU AN HOA PHAT DUNG QUAT PI PUNG TIEN PO, KY VONG CO
SAN PHAM PAU NAM 2025

Du an Hoa Phat Dung Quat 2 di ding tién dd. Cac hang muc cla Dy an
HPDQ 2 hién da hoan thanh thi cong 48%, trong d6 mot s6 hang muc quan trong
nhu Nha may can HRC (42.78 ha) dat ti€n d6 46.6%, Nha may Luyén thép (15.12
ha) dat tién dd 61.3%. HPG ky vong cé thé van hanh 16 cao d4u tién cta Du 4n

nay trong quy 1/2025.

Du an nay cd tdng cdng suat HRC 1a 5.6 triéu tan/n&m, khi di vao hoat dong thi
s& nang tong san lugng thép cla HPG 1én mirc 14.5 triéu tdn/ndm, trong d6 cd
8.6 triéu tdn HRC dudgc ra 10 tir KLH HPDQ.

100% Tién db Dy 4n HPDQ 2 (tinh d&n 15/3/2024)
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Nguén: HPG

HPG van dirng virng nhd cac don hang xuat khau. Trong khi thj trugng thép
mdi chi vira di qua viing day va dang nd luc phuc hdi, HPG van dang huy dong téi
da cdng suét ctia 4 16 cao & KLH HPDQ 1 d& dap (ing nhu ciu xuét khdu. Cac thi
trudng xuét khdu chinh cla HPG trong quy 1/2024 13 My, Canada, Anh, Mexico...

Thi trudng tiéu thu ndi dia du kién sé chi phuc hoi nhe trong nam nay.
Nganh BDS con kha tram lang sé khién kha nang tiéu thu thép ti€p tuc bi han ché,
HPG ky vong san lugng tiéu thu thép ndi dia dat mdrc téng trudng 10 — 20% trong
ndm 2024.

Kha ning ki€m soat bién Igi nhuén tét. HPG co bién EBITDA kha tét va dugc
ky vong tiép tuc duy tri diéu nay nhd vi thé dan dau nganh gilp doanh nghiép chu
dong diéu chinh gid ban thép tuy theo bi€én dong thi trudng. Tuy nhién, bién Igi
nhuén ctia HPG nhin chung sé& bi suy giam trong thdi gian dau van hanh HPDQ 2
do phai chiu cac chi phi ban hang nhu marketing, chiét khau...

Khong c6 k& hoach phat hanh cé phan cho cd dong hién hifu. Theo thdng
tin tr HPG, doanh nghiép da du von cho viéc xay dung KLH HPDQ 2 nén sé khong

6 k& hoach huy ddng von tir ¢6 dong hién hitu cho du &n nay.
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1. Tién do Du an Khu lién hgp San xuat thép Hoa Phat Dung Quat 2 (HPDQ 2)
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can HRC Luyén gang Luyén coc Luyén thép Nguyén liéu  TKWV

Ngudn: HPG

Khu lién hgp HPDQ 2 cé quy mo 280 ha vdi 6 hang muc chinh, tat cd déu dang dugc thi cong dung ti€én do. Tap doan ky
vong sé€ kip hoan thanh giai doan 1 ctia du' an nay vao cudi ndm 2024, qua doé bat dau chay 1 10 cao vao dau nam 2025 va
chay 10 cao con lai vao cu6i nam 2025. San lugng san xuat va tiéu thu thép vi thé sé chi dugc ghi nhan trong nam 2025.

Tién do thuc hién:

Giai phdong mat bang: 94%

Xay dung tho cac hang muc nha may: 90%
Téng k&t ciu thép cla toan bd du' an: > 50%
Lap dat thiét bi cac day chuyé&n quan trong nhat nhu luyén gang, luyén thép, thiéu két vé vién (TKVV): 30 — 45%.

Du &n nay cd téng cdng sudt HRC la 5.6 triéu tdn/ndm, khi di vao hoat ddng thi s& nang tdng san lugng thép clia HPG 1én
muc 14.5 triéu tan/nam, trong do6 co 8.6 triéu tan HRC dugc ra 10 ti KLH HPDQ.

2. Tinh hinh thi truéng thép thé gidi & noi dia

triéu tan
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Ngudn: HPG

Thi trudng thép thé gidi con nhiéu khé khén. Cang thang dia chinh tri, chién tranh Nga — Ukraine tiép tuc Ia nhitng
y&u t6 anh hudng tiéu cuc tdi chudi cung (rng toan cau, khi€n ngudn cung thép thé gidi bi thiéu hut. Bong thdi, thi trudng
tiéu thu thép chinh cta thé& gidi la Trung Qudc van dang tradi qua giai doan ting truéng giam tSc, nganh BDS con déng
b&ng dan dén tinh trang du’ cung I8n, khién nhu cau tiéu thu thép con han ché.
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Ngubn: Bloomberg

Nhu ciu thép ndi dia con yéu. Thi trudng thép ndi dia s& chua thé phuc hdi manh mé trong ndm nay do nganh Bt
ddng san dan dung chua thé séi ddng trd lai. Doanh nghiép ky vong san lugng tiéu thu thép ndi dia chi phuc hdi 10 — 20%
trong nam 2024.
3. Tiém nang cua HPG trong giai doan tGi
Duy tri kha niang xuat khau. HPG ky vong doanh nghiép van cd Igi thé nhat dinh trén thi truding xuét khdu nhd vao:
(1) Chi phi san xuét (khdu hao, nhan cdng...) cd thé canh tranh dudc véi cac nha san xuét thép Trung Quéc.
(2) Vi tri dia ly gan bién, c cang bién chuyén dung véi 11 bén tau, cho phép tau cd tai trong t6i 200,000 tan ra vao
cang.
(3) Gia thép tucong doi ré. Hién gia HRC & Viét Nam dang & quanh vung $600/tan, kha thap so vdi gia thép ndi dia
3 EU hay M§.
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Ngudn. Bloomberg

Nguon cung nguyén vat liéu di bao dam cho san xuat. Nhu cau vé qudng sat va than c6c phuc vu san xuét thép cua
HPG hang ndm dat [an luct 20 triéu tAn va 10 triéu tan, trong d6 HPG nhap khiu qudng chu yéu tir cac nha cung cap I6n
trén thé gidi nhu Vale (Brazil), Rio Tinto, BHP (Uc) va nhap khau than tir nhiéu mé than 16n tai Uc. HPG c6 thé tan dung
cang bién chuyén dung ctia minh d€ nhap khau lugng I6n nguyén vét liéu nay.

Bién Igi nhudn c6 thé bién dong trong dau ndm 2025 khi HPDQ 2 bt dau di vao hoat ddng. Doanh nghiép cé thé
phai ch3p nhan chiu cac loai chi phi nhu marketing, chiét khiu gia ban trong giai doan dau thuong mai hda cac san pham
tlr HPDQ 2, dién hinh la loai HRC dic biét, cé chat lugng cao trong co cdu san phdm clia Dy’ &n, ciing mdt s& mac thép mdi
dudc cap chirng nhan CE Marking trong ndm 2023 nhu S235JR, S275JR, S355JR. Tuy nhién, sau khi di vao hoat déng &n
dinh, bién Igi nhuan cla HPG dugc ky vong sé tang trudng trd lai.
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Kha nang kiém soat tot bién Igi nhuan. HPG van dang kiém soét bién Igi nhuan EBITDA & mUrc tuong ddi cao (15.2%)
trong nam 2023, cao han so vai nhiéu doanh nghiép thép noi dia nhu HSG (4.13%) hay NKG (4.03%), va cac doanh nghiép
thép I6n trén thé gidi nhu Nanjing (7.69%), China Steel Corp. (6.73%), Shandong (4.04%), Thyssenkrupp (4.09%) (Cac
s0O liéu cung cap bdi Bloomberg). Gia thép ban ra dugc HPG chd dong diéu chinh dua theo gia nguyén vat liéu dau vao,
viéc nay 1a do doanh nghiép cé vi thé€ dau nganh trong nhiéu san phdm quan trong cla thi trudng. Vi tinh hinh gid quéng
st va than cdc lién tuc giam tir dau ndm, HPG cd co s6 dé diéu chinh gid ban thép mdt céach linh hoat trong thdi gian téi
nham cling c8 kha ndng canh tranh cling nhu kiém soét bién Igi nhuan.

Tuy nhién, chiing tdi cho réng bién Igi nhudn cta HPG cd thé s& suy giam vao dau nam 2025 do doanh nghiép phai chiu
cac chi phi ban hang nhu marketing, chiét khau... trong thai gian dau van hanh HPDQ 2.
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Ngudn. Bloomberg

Khong cé k& hoach phat hanh thém cd phan cho c6 déng hién hiru. Theo thdng tin tir HPG, doanh nghiép da du
vén cho viéc xdy dung KLH HPDQ 2 nén s& khdng cd k& hoach huy déng von tir cd dong hién hitu cho du an nay. HPG
cling khang dinh it chiu ap luc ty gia tir viéc thuc hién dau tu du an nay, do toan bd phan vén vay c6 dinh tir ngan hang
déu la vay VND, ddng thdi du nd vay tai chinh bang USD hién tai chi bang 11% téng du ng HPG dang co.
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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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