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Trung Tam Phan Tich

CTCP TAP POAN HOA PHAT (HSX: HPG) — CAP NHAT PHPCP NAM 2024

Nganh THEP
Chi tiéu chinh (ty dong)
2023 2024
Doanh thu thuan 118,953 138,855
Lgi nhudn gop 12,938 18,498
EBITDA 18,123 28,989
LN rong (ty VND) 6,800 12,020
Bién EBITDA 15.2% 16.6%
EPS (VND) 1,175 1,879
BVPS (VND) 17,674 17,924
ROE (%) 6.8% 11.1%
ROA (%) 3.8% 5.8%
Dién bién gia c6 phiéu
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HPG VN Index
Co6 dong I6n (cap nhat dén 17/04/2024)
Tran Dinh Long 25.80%
Vi Thi Hién 6.88%
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KIEN PINH TRUG'C THACH THUC
Két qua kinh doanh nam 2024 tang truéng tich cuc

- HPG ghi nhan két qua kinh doanh ndm 2024 day khdi sic véi doanh thu
thuan dat 138,855 ty dong va Igi nhuan sau thué dat 12,021 ty dong, lan lugt
tang 16.7% YoY va 76.8% YoY.

- Két qua kinh doanh ctia HPG nam 2024 cho thay su phuc h6i manh mé
sau vung day cla nganh thép nam 2023, theo da phuc hoi ciia nhu cau trén thi
trudng.

Két qua kinh doanh so bo quy 1/2025 kha quan. Doanh thu dat 37,000 ty
dong, LNST dat 3,300 ty dong, lan lugt tang 19.9% va 15% so vdi quy 1/2024.

ty déng Két qua kinh doanh HPG (theo quy)
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Doanh thu thuan e+ +oe ¢ Bién Igi nhuan rong
Du an Dung Quat 2 phan ki 1 bit dau ghi nhan doanh thu, giai doan 2
du kién bat dau san xuat vao cudi ndm 2025.

Du 4n Dung Quéat 2 hién van dang dat dung tién do theo k& hoach cua doanh
nghiép vGi cac san phdm cua phan ki 1 Du &n Dung Quét 2 d3 bt dau dugc hach
toan ghi nhan doanh thu ké tir thang 3/2025. Bén canh dd, HPG du kién s& van
hanh 16 cao s6 6 thudc phan ki 2 clia du’ an vao thang 9 nam nay, huéng dén muc
tiéu sé dat san lugng 15 tri€u tan thép thdé vao nam 2026.

Pon dau cac du an trong diém qudc gia. HPG thdng bao sé& thuc hién dau tw
nha may luyén thép hinh khai cong thang 5/2024, dat tai KLH san xuat gang thép
Dung Quét 2 véi tdng mic dau tu 13,000 — 14,000 ty ddng, san xuét san pham
chinh 1 thép ray nham dén dau, cung cip san pham cho céc du’ &n giao thdng
dudng sit. Du kién cdc san pham dau tién cta du an sé dudc dua ra thj trudng
vao thang 5/2027.

Huy bo ké& hoach chia c6 tirc bang tién mat. HDQT cong ty cong bd thay ddi
k& hoach chia ¢6 tirc ndm 2024, huy bd chi cd tic bang tién mét va chuyén sang
phuong an chi tra cé tirc 20% hoan toan bang ¢b phiéu nhdm dam bao vi thé thén
trong trudc nhitng bi€n dong thi trudng do chinh sach thu€ quan clia My gay ra.



PmQQum CONG TY cO PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

PSI

Két qua kinh doanh 2024 khéi sic sau giai doan khé khin toan nganh. N3m 2024, HPG dat doanh thu thuan 138,855 ty dong
(+16.7% YoY) va Igi nhuan sau thué 12,021 ty dong (+76.8% YoY), tuang (tng hoan thanh 100% va 120% k€& hoach nam. Trong do,
mang thép van 1a mang kinh doanh c6t 18i ciia HPG véi doanh thu hgp nhét dat 13,397 ty dong (+16% YoY) va Igi nhuén sau thué dat
10,298 ty dong (+64% YoY) khi san lugng ban hang cac san pham thép d3 tdng 20% so v&i ndm trudc, cho thay su’ phuc hdi ciia nhu
cau thj trudng sau vung day nam 2023.

HPG kién dinh véi k& hoach kinh doanh 2025 da dé ra. Trudc nhitng dién bién lién quan dén thué quan ciling nhu cac bién phap
phong vé thuong mai trén toan ciu, 18nh dao doanh nghiép nhén dinh thj trudng cd thé s& cd thé cd nhitng bién ddng khé lung, gay
ra nhifng rdi ro lién quan dén hoat dong kinh doanh ctia doanh nghiép. Tuy nhién, HPG khéng dinh s& van duy tri k& hoach kinh doanh
tham vong ma c6ng ty da cdng b trudc dd. Cu thé, HPG dé ra k& hoach doanh thu va Igi nhudn sau thu& ndm 2025 [an lugt 1a 170,000
ty dong va 15,000 ty dong, tang 22.4% va 24.8% so vGi nam trudc.

Két qua kinh doanh quy 1/2025 kha quan. HPG ghi nhan doanh thu dat khoang 37,000 ty dong trong quy 1, tang 19.9% YoY, Igi
nhuan sau thué dat 3,300 ty dong, tang 15% YoY. M{rc tang trudng nay cht yéu dén tir viec md rong thi phan trong nudc va cac don
hang dén tr cac du &n dau tu cdng dudc gap rat trién khai ngay tir dau ndm. Dong thdi, viéc My huy bd uu dai vé thué cho cac san
pham thép dén tir mot s8 thi trudng nhu' An D6 hay Han Qudc tir 12/3 ciing tao ra Igi thé cho san pham clia HPG khi tién vao thj trudng

nay trong quy vira qua.

ty dong Két qua kinh doanh HPG (theo quy)
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Du an Dung Quat 2 phan ki 1 bat dau ghi nhan doanh thu, giai doan 2 du kién bat dau san xuat vao cudi nim 2025. Dy
an Dung Quét 2 hién van bam sét tién do theo k& hoach d@é ra, vdi cac san pham thudc phan ky 1 da bat dau dudc hach toan va ghi
nhan doanh thu tr thang 3/2025. Song song do, Hoa Phat (HPG) du kién s€ dua 10 cao s6 6 thudc phan ky 2 cta du an vao van hanh
trong thang 9 ném nay, hoan thanh 100% ti€n do du’ an Dung Quat 2, hudng dén muc tiéu dat san lugng 15 triéu tan thép tho vao nam
2026.
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Kha néng tiéu thu san pham HRC khdng dang lo ngai. San lugng ban hang clia san phdm HRC trong quy 1 dat 874,000 tan, tdng
9% so Vvéi cling ky ndm trudc. Theo Ban 13nh dao doanh nghiép, HPG van thuc hién tiéu thu dugdc hét lugng HRC san xuét, cling véi su
ho trg tr thu& chdng ban phé gia clia B Cong thuang, du dia ting trudng cua thi truding trong nudc va thuc hién da dang hoa céc thi
trudng xuét khau, kha ndng tiéu thu ciia HRC s& khdng déang lo ngai trong thdi gian téi khi dua phan ki 2 cla du an Dung Quét 2 vao
hoat dong.

HPG trién khai xay dung nha may luyén thép hinh, dén dau cac du an trong diém qudc gia. HPG thdng bao sé thuc hién xay
dung nha may luyén thép hinh, khdi cdng vao thang 5/2024 tai Khu lién hdp san xuét gang thép Dung Quét 2, véi tdng v6n dau tu
khoang 13.000 — 14.000 ty dong. Mot trong cac san phdm chinh clia nha may 1 thép dudng ray nhdm hd trg doanh nghiép dén dau
nhu cau va cung Ung cho céc du' n ha ting giao thdng dudng sat. Theo k& hoach, nhitng san phdm dau tién tir nha may nay sé dudc
dua ra thi truGng vao thang 5/2027.

Tiép tuc chién ludc duy tri mirc doanh thu tir hoat dong xuat khau dudi 20%. Trudc nhifng dién bién khé ludng cua thj trudng
thé gi6i, HPG khéng dinh s& tiép tuc chién lugc duy tri ti trong doanh thu xuét khdu dudi 20% tng doanh thu toan tap doan, ddng thdi
da dang hod thj trudng xut khdu nhdm han ché rui ro tir cac yéu t6 bt 6n, dic biét 1a cac chinh sach thué quan va rao can thudng mai
tUr cac thi truGng qudc té.

Thay ddi chinh sach chia ¢8 tirc ndm 2024. HPQT cla cdng ty da cdng bd diéu chinh k& hoach chi tra cd tirc ndm 2024, theo do
hly phuong an chia 6 trc bang tién mat va chuyén sang hinh thiic chi tra hoan toan béng cd phiéu véi ty 18 20%. Quyét dinh nay dugc

dua ra nham duy tri su' than trong va vi thé phong thl cho doanh nghiép trong b&i canh thi trudng cé nhiéu bién ddng va tiém &n ri ro.
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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
gitr chitng khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu ciia minh va PSI sé khéng chiu bat clr
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

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