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§ KHUYEN NGH] THEO DOI DIEM NHAN BAU TU
Gid thi truong (07/10/2024) 26.400 Két qua kinh doanh quy 2/2024: ting trwdng tir nén thap
Gia muc tiéu (dong) 34.000 Quy 2/2024 HPG lan lugt dat 39,9 nghin ty doanh thu (+34% yoy) va 3,3 nghin ty LNST (+119% yoy). Két qua kinh
EPS 2023 (dBng) 1113 doanh ting trudng manh so véi cung ky do ndm 2023 1a ndm ddy Igi nhudn cla nganh thép. Bién loi nhuan van
' hoi phuc 1én mic 13% (so véi 11% nam 2023) du gid ban gidm nh& vao chi phi dau vao giam nhanh hon gia ban.
EPS 2024 fw (dong) 2.123 Tuy nhién, san lvgng ban hang HRC quy 2 chi dat 724 nghin tan, thap hon so v&i quy 1/2024 do bi anh huéng bdi
Doanh thu 2024 fw (i dong) 145.220 HRC Trung Quédc véi gid thanh canh tranh hon tran vao Viét Nam.
LNST 2024 fw (ti dong) 12.343
Trién vong kinh doanh: Nhirng tin hiéu tich cwc dau tién
THONG TIN €O PHIEU - Sau nhirng kho khan do bi anh huédng tir ngudn thép gid ré Trung Quéc tran vao Viét Nam va dnh hudng truc
S6 luvgng CP Iwu hanh 5.814 triéu tiép dén HPG trong quy 2. Chung tdi cho rang da cé nhitng tin hiéu tich cuc dau tién dé ky vong quy 3 tich cuc
KLGD binh quan 1 thang 20,6 triéu CP/phien  NOM: B o i . L o
] . (1) Trung Quéc tung ra goi kich thich kinh té vao ngay 24/9, ky vong nganh thép sé& hoi phuc. Ngay lap tirc thép
Bi€n dong gia 1 tuan +3,87% cay, da tang |én murc 3.600 nhan dan té/tan (+14% so véi ngay 24/9), gid quing sat tang lén 820 té/tan (+17%
Bién dong gid 1 thang +5,29% so v6i ngay 24/9).
o (2) Chinh phd Viét Nam dang diéu tra ch6ng ban pha gia ddi vai san pham thép Trung Qudc va sé ra quyét dinh
Von hda (ty VND) 177.060 vao cudi nam.
- Pong lyc trung han clia HPG 13 dy 4n Dung Quat 2 s& bat dau hoat ddng tir cudi 2024.
CO CAU €O PONG
Tran Binh Long 55 80% Du phdéng két qua kinh doanh
& ‘ Du phéng két qua kinh doanh 2024:
Vi Thi Hién 6.88% + Dy phéng ndm 2024 HPG lan lwot dat 145 nghin ty DT (+22% yoy) va 12,3 nghin ty LNST (+81% yoy). EPS
- . fw 2024 la 2.123 VND.
Tran Tuan Duong 2.31%




BAO CAO NGAN DOANH NGHIEP VFSV
Il. KET QUA KINH DOANH QUY 2/2024 KHUYEN NGHI: MUA Secunitics
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g CAP NHAT KET QUA KINH DOANH QUY 2/2024
o
g Két qua quy 2/2024 cé suw phuc hoéi so véi nén thap cung ky nhwng san lwong ban hang khéng dat dwoc nhu ky vong do bj anh hwéng tir Trung Quéc
N v ? . v 2 7 . Ay AY v \ v 7 .
il Quy 2/2024 HPG [an lugt dat 39,9 nghin ty doanh thu (+34% yoy) va 3,3 nghin ty LNST (+119% yoy). K&t qua kinh doanh tang trudng manh so véi cung ky do ndm 2023 1a nam ddy loi
nhuan cla nganh thép. Téng san lugng thép dat 2 triéu tan (+10,5% qoq) trong dé san lvgng ban hang thép xay dwng dat 1,27 triéu tan (+32,8% yoy) va san lwvong thép HRC va ha
ngudn dat 724 nghin tan (-10% qoq).
+ Nhu vay, san lvong thép xdy dwng dat mirc tang trwdng tot nho vao nhu ciu trong nuédce hoéi phuc.
+ Tuy nhién san lwvong ban hang HRC va cac san pham ha ngudn (tdn ma, 6ng thép) lai thap hon so véi quy 1 13 do sdn pham thép HRC nhap khau tir Trung Qudc va An Do voi gia ca canh
tranh hon so v&i HPG tran vao Viét Nam. Téng san lvgng HRC nhap khau vao Viét Nam 6 thang dau nam dat 6 triéu tan, tang gap rudi so vadi cung ky 2023. Day hién van dang la yéu td
anh hudng manh dén HPG.
Bién loi nhuan van hoi phuc 1én mic 13% (so vdi 11% nam 2023) du gia ban gidm kha manh trong thang 8, tuy nhién chi phi san xuat giam theo gitp duy tri dwoc bién loi nhuan.
San lwgng tiéu thu ciia HPG i
Két qua kinh doanh
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mmmm Doanh thu thuan e Lgi nhuén gop Lgi nhuan sau thué Bién LN gdp

B Thépxdydwng = Phéi thép HRC va san phdm ha ngudn

Ngudn: HPG, FiinproX, VFS téng hop
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ll. TRIEN VONG DOANH NGHIEP KHUYEN NGHI: MUA SecumiTies

o 2 X v
g TRIEN VONG CUOI NAM 2024
o
Nl Nhirng tin hiéu tich cyc dau tién: mdt loat chinh sach thac day kinh té cha Trung Quéc
N ~ , , . N ,  a P e A , o P , o N N . a
ING Nhitng thang trong quy 2, thi trudng thép Viét Nam doi mat véi mot loat kho khan dén tir viéc lwgng thép Trung Quoc tran vao Viét Gia thép Trung Quéc
Nam vdi gid thanh ré hon so véi gid thép trong nuéc. Nguyén nhén dén tlr nén kinh té Trung Qudc roi vao tinh thé kho khén va sy 2700 a0
khung hodng cla thj trudng BDS d3 lam anh huwdng manh mé dén dién bién nganh thép. Nhu cau thép tai Trung Qudc bij sut gidm 620
manh trong khi dé san lwgng cung thép Trung Qudc chiém 1 nlra ngudn cung thé gidi. Pidu nay anh hwdng manh mé dén cac 3600 400
doanh nghiép thép trong nudc dac biét ddi véi HPG khi san pham canh tranh truc tiép 1a HRC. 3500 280
, oA S 3400
Tuy nhién, ching t6i cho rang nhirng tin hiéu tich cwc dau tién da xuat hién. £ 1300 760
- 740
(1) Trung Qudc tung ra géi kich thich kinh t& vao ngay 24/9/2024 ddc biét cho linh vyc bét dong san va san xuét gdy day séng : ha ty 3 3200 720
|& dir trir bat budc 50 diém co ban, ha 13i suat cho vay cung véi cac chinh sach nham kich thich thi trwdng bat déng san, giam £ 3100 700
gia nha cho vay va tdng cuong thanh khoan hé thong tai chinh. Diéu nay gilp ky vong nhu cau st dung thép s& hoi phuc trd lai. 3000 680
Ngay 1ap tirc thép cdy, da tdng |1én mirc 3.600 nhan dan té/tan (+14% so vdi ngay 24/9), gid quang sat tang lén 820 té/tan 660
(+17% so véi ngay 24/9). Viéc gia thép tang trd lai s& gitp HPG cai thién bién bién lgi nhudn dang ké so véi quy 2. 2900 640
2800 620
(2) Chinh phu Viét Nam dang tién hanh diéu tra d6i voi cac hoat dong ban pha gia ddc biét d6i voi cac san pham thép cta Trung 15/08 22/08 29/08 5/09 12/09 19/09 26/09
Quobc va én Dg. [?u‘ kién seAbat dau dua ra quyét dinh cé ap thué chong ban pha gia hay khéng vao cudi 2024 ciing la thoi diém Gid thép ciy Gid quing st
Dung Quat 2 di vao hoat déng.
Dy én Dung Quat 2 la déng lwc ting trwdng trung han
Hién nay, HPG dang cé tong 8,9 triéu tan thép/ndm bao gém 3 triéu tan San pham Cong suat (kg/nam) Lo cao Trang thai
HARC va 5,9 trle_u.:can :c'hepvxay (.iu?g. Dv k|eAn kh|~nhzi ma\(’ Dung QuatAIZ vnofl Hai Duong Thép xay dung 5 500.000 316 D3 hoat dong
cdng suat 5,6 triéu tan/nam di vao hoat dong sé nang tong céng suat Ién
14,5 triéu tdn/ndm bao gém 5,9 triéu tan thép xay dung, 7,6 triéu tan HRC Hung Yén Thép xay dung 400.000 116 dién | Dahoatdong
va lmtrleultanA’thepAchat Iu‘o"ng Acao. HPG ti€p tuc khang dinh vi tri doanh Thép xay dung 3.000.000 410 b3 hoat dong
nghiép thép s6 1 Viét Nam va bong Nam A. Dung Quat 1
Hién nay, hau hét cac nha mdy tai Dung Quat 2 déu dang trong giai doan HRC 3.000.000 D& hoat dong
N hoan thanh.\Du‘ Ifjenugiai doan 1 .sé.bé‘t dau hoaAt doéng cudbi 2024 va gilai HRC 4.600.000
doan 2 sé tu cudi nam 2025. Khi di vao hoat dong doanh thu HPG udéc Dung Quat 2 - 210 Pang thi cong
tinh c6 thé ting 1én hon 50 nghin ty/nam. Thép chat lurgng cao 1.000.000

Ngudn: HPG, FiinproX, Sunsir, VFS téng hop
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IV. DU PHONG VA DINH GIA KHUYEN NGHI: MUA SecuniTies
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Ng Du phéng két qua kinh doanh
o
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Doanh thu thusn 63.658,19 90.118,50 149.679,79 141.409,27 118.953,03 145.220,15
Du phéng két qua kinh doanh 2024: %yoy 14,01% 41,57% 66,09% -5,53% -15,88% 22,08%
Chuing t6i giir nguyén dy phéng so v&i bao cdo thang 5/2024. Loi nhuan gbp 11.185,37 18.904,05 41.108,41 16.763,43 12.937,84 23.670,88
+ Dy phéng ndm 2024 HPG lan luwgt dat 145 nghin ty DT (+22% yoy) va 12,3
N . \ M Lo %yoy -4,16% 69,01% 117,46% -59,22% -22,82% 82,96%
nghin ty LNST (+81% yoy). Doanh thu tang trwong dén tlr san lvgng ban hang
hBi phuc tir ca thi tredng trong nudc va ting xuit khiu. Chi phi bén hang 873,33 1.090,80 2.120,07 2.665,81 1.961,36 2.523,12
+ Bién lgi nhuan gop va bién lgi nhuan sau thué déu dwoc phuc hoi rd rét [én %yoy 29,04% 24,90% 94,36% 25,74% -26,43% 28,64%
mutrc 16,3% va 8,5% dén tir gid ban én dinh va d3 x& ly xong mdrc hang tén i ohi quan Iy
PR =7 & ' y Xong 8 chi phi quan y doanh 569,01 690,30 1.324,26 1.019,44 1.307,29 1.456,34
kho gia cao. nghiép
=> EPS fw 2024 la 2.123 VND (+90% yoy) %yoy 28,15% 21,32% 91,84% -23,02% 28,24% 11,40%
Loi nhuan sau thué 7.578,25 13.506,16 34.520,95 8.444,43 6.800,39 12.343,71
%yoy -11,89% 78,22% 155,59% -75,54% -19,47% 81,51%
Bién lgi nhuan gép 17,57% 20,98% 27,46% 11,85% 10,88% 16,30%
Bién lgi nhusn rong 11,90% 14,99% 23,06% 5,97% 5,72% 8,50%
Pinh gia
va da dua HPG vé vlng gid hap dan. Chung téi sit dung 2 phwong phap P/E va
P €8 ‘Ap s og s 2m0/ & . P A g,p p.,/ Binh gia 32.400 VND 40.200
FCFF c6 phiéu vai ty trong lan lugt la 70% va 30%. Chung toi ¢ ha gia muc
tiéu ca HPG so vGi thang 5 do van con nhirng rdi ro tiém an. Ty trong 70% 30%
Pua ra murc gid hop ly cho ¢é phiéu HPG la 34.000 VND.
ul Gia muc tieu HPG 34.000 VND

KHUYEN NGHI: MUA
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

Laul,117-119-121 Nguyén Du, P. BEn Thanh, Q. 1, TP. HCM

pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website:

Chi nhanh Ha Noi

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

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phén 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 Anh Quan Chuyén vién phan tich quan.nguyen@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@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 béao céo duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda ching. 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 céao nay khong duoc phép

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


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

