VG ochoce CTCP TAP DOAN HOA PHAT (HPG — HSX)

SECURITIES

Téng quan doanh nghiép: Cap nhat két qua kinh doanh quy 2/2025:
CTCP T4p doan Hoa Phat la doanh nghiép thép hang dau Viét
Nam va I&n nhat Péng Nam A, véi tong cong suat sau khi dy an
Dung Quat 2 di vao hoat déng 1én dén hon 14 triéu tdn/ndm
trong d6 cé hon 8 triéu tan I3 thép HRC.

Q2.2024 Q2.2025 %yoy Liyké2024 Liyké&2025 %yoy Ghi chu

Khuyén nghi: Doanh thu quy 2 gidm 9,21% so v&i cung ky méc du
. N san luvgng tiéu thu cac sdn pham thép ting 27% so véi
NAM GIU Doanh thu thu3n 39.556 35911 -9,21%  70.408 73.532 4,44% cung ky do gié ban thép thép xay dung trung binh gidm
o s i oo AN N ;
Gid muc tidu 34.000 Sfa_va gia l?an HRC giam 9/:’50 \{c,:u cu,ng kAy, anll hyjqng
bdi xu huwdng giam chung cua gia thép trén thé gidi.
Gid hién tai 28.100 Mac du gid ban gidm nhuwng gia vén gidm manh hon,

cu thé gid quing sat va than cc déu giam hon 20 -

Loi an go 2 . 25,589 .401 12.01 27,799 N P . A A
@i nhuan gop 5.247 6.590 >,58% 9.40 014 7,79% 30% so v&i cung ky nam ngoai giup bién lgi nhuan gop

Théng tin cd phiéu:

tang manh.
$6 lwgng CP liru hanh (trigu cd) 6> Doanh thu tai chinh 645 498 . 1397 936 -32,98%
’ (]
KLGD binh quan 1 thang (triéu c6) 72
Chi phi tai chinh 1.065 979 -8,04% 2.126 1.950 -8,26%
Bién dong gia 1 tuan -1,23%
Bi&n dong gid 1 théng +9,32% Chi phi BH va QLDN 1.136 1.148 1,03% 2.094 2.233 6,65%
V8n hoéa (ty VND) 215.680 Loi nhuan tir HDKD 3.692 4961  34,38% 6.579 8.767 33,26%
Dién bién P/B: Loi nhudn sau thué 3.320 4265  28,47% 6.341 4.265 -32,75%
28
26
g‘z‘ Bién gop 13,27% 18,35% 13,35% 16,34% Bién gdp cai thién manh so vdi cung ky.
20
18
16
14 Bién rong 8,39% 11,88% 9,01% 5,80%
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SECURITIES

Diém nhan doanh nghiép: Khuyén nghi cta VFS:
1. Ky vong san lvgng ban hang ting manh nhirng thang cudi nam khi Dung Quat 2 giai doan 2 di vao hoat U'dc tinh ndm 2025, HPG [an lwot dat 149.355 ty doanh thu (+7,9%yoy) va 15.261 ty LNST (+26,85yoy). Nho vao (1)
ddng véi dong lwc dén tir nhu cau ndi dia. San lvgng ban hang tdng manh vao cudi ndm khi ddy manh giai ngan dAu tu cdng (2) Bién loi nhuan duy tri 19 -20%

- Giai doan 2 Dung Quét 2 dy kién sé& di vao hoat ddng tir cudi quy 3, dau quy 4/2025 nang téng cong suit nho vao gid ban tdng nhe 5 — 7% va nguyén liéu bao gdm quing sit va than cdc van duy tri & mirc thap.
toan tap doan |én hon 14 triéu tAn/n3m.

- Nhu ciu thép ndi dia ting manh doéng luc dén tir (1) Viét Nam 4p thué chéng ban pha gid tir ngay Chung tbi dinh gia theo phuong phap P/E, ching téi dwa ra mirc gia du phéng cho HPG 13 34.000 VND/cd phiéu.
6/7/2025 d6i vai thép Trung Quéc tir 23,10% dén 27,83% trong thdi han 5 ndm (2) ddy manh gidi ngan )
dAu tw cong trong giai doan cudi ndm. Khuyén nghi: NAM GITU

2. Bién lg'i nhudn duy tri @ mirc cao dén cudi ndm nhé vao gia nguyén vat liéu tao day

- Du phdng gid béan s& phuc hdi 5 — 10% trong giai doan cudi ndm nhd (1) dau tu cdng va bat ddng san phuc
hoi, kéo theo nhu cau nguyén liéu thép ting (2) chinh sdch nhu thué chéng ban pha gid va dong thai han
ché& nhép khau gilp gidm canh tranh tr Trung Quéc. 1.700 31.000

- Gia von bao gdm quang sat va than cdc duy tri & mic thap quanh 100 — 110 USD/tone va quanh 110 - 120
USD/tone do nhu cau suy yéu va ngudn cung ra tang.

Gia déng clra
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Hdi s& H6 Chi Minh
Lau 1,117 - 119 - 121 Nguyén Du, P. Bé&n Thanh, Q. 1, TP. HCM
pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website: www.vfs.com.vn

Chi nhanh Ha Noi
Tang 5, S6 37 Ba Triéu, phwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Néi
bién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Nguyén Minh Hoang Trudng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nguyén Thj Huyén Chuyén vién phan tich huyen.nguyen@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich Ngoc.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong bao céo duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chang. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic
ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céo nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua dugc phép cua VFS.



https://www.vfs.com.vn/

