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Thép va ton ma

Pinh hinh lai cuc dién nganh

B6 Cong Thuong chinh thirc ap thué chéng ban pha gia déi véi HRC Trung Quéc

Vao 04/07/2025, B6 Cong Thuong (BCT) da ban hanh mdc thué chéng béan pha gia
(CBPG) chinh thirc tir 23,10 - 27,83 % ap dung cho HRC nhap khau tir Trung Quéc, theo
quyét dinh AD20. H6 so diéu tra véi An Do sé bj ngirmng do ty trong nhap khau dudi 3%.
Bién phap nay gilr nguyén ma HS va muirc thué nhu da cong bd trong két luén so bd
trudc do, phdn anh dung ky vong cla thi truong khi thué so bd hét hiéu luc trong T7.

AD20 sé& c6 hiéu luc trong thdi han 5 nam ké tir 06/07/2025, mang tinh chat phong vé
dai han trudc nguy co thép gia ré tir Trung Quoc tiép tuc gay ap luc Ién san xuat trong
nudc. Pang cha y, BCT cling d€ ngd kha ndng md rong pham vi ap thué sang cac ma
HS khac thudéc nhém HRC néu phat hién dau hiéu ban pha gia trong thai gian téi.

Tac ddng tich cuc déi v&i sdn lugng nhdp khau: Trong 2024, HRC nhap khau chiém
65% téng ngudén cung HRC ndi dia Viét Nam. Trong d6 HRC nhap khau Trung Quéc raoi
va0 9.2 triéu tan (+47% CK) twong duang vai 73%/43% clia téng nhap khau/nguén cung.
Viéc thué CBPG tam thoi dp dung vao thang 3 da cé tac dung ro rét trong viéc gidm
thi€u nhap khau. Thép HRC trong 572025 gidm 40% CK, trong d6 T5 gidam hon 66%.

Tac dong déi vai gia ban sé c6 dd tré: Nhu trong cac bao cdo trudc, ching téi khdng
ky vong gia ban HRC sé& ting dang k& & thai diém hién tai, du murc chénh léch 16n gitra
gia thép ndi dia va hang nhap khau sau ap thué CBPG (22%). Ap luc ddi véi gia chi yéu
dén tr nhu cau xudt khau suy yéu clia nhém doanh nghiép tén ma, hién dang trong
qua trinh diéu chinh san lugng va ton kho. Theo cap nhdp gan nhat, Hoa Phat da ha gia
chao ban forward cho don hang T8 xuéng mtrc 502 USD/tan (-11 USD/tan; -2% sv. T7),
phu hgp véi xu hudng diéu chinh gia tai cac thij trudng trong khu vurc. Mac du tac dong
ngan han déi véi gia con han ché, viéc ap dung thué CBPG trong thdi han 5 nam s& dinh
hinh lai mat bang gia HRC nhap khau trong dai han, tir d6 tao du dia dé€ cac nha san
xuat ndi dia dat dugc bién Igi nhuén tét hon trong cac giai doan hoi phuc theo chu ky.

Panh gia: Bién phap phong vé dua Viét Nam vao quy dao chung véi cac qudc gia ASEAN
dang xay dung rao can thuong mai dé bao vé nén cdng nghiép néi dia trudc &p luc du
cung tir Trung Quéc. D3u vay, hai bién s van can gidm sat chat: (1) nguy co doanh
nghiép Trung Quéc lach thué qua trung chuyén nudc thir ba hodc cac khé quy cach
thép cudc can ndng khac khong bj ap thué; (2) khad nang B6 Cong Thuong ra soét gilra
ky va diéu chinh bién thué. Trong ngan han, xu hudng gié giao ngay cling phan &ng thi
trudng doi véi don hang thang 7 clia Hoa Phat sé cung cap tin hiéu ban dau vé mdrc dé
hap thu chinh sach.

Hinh 1. Gia nhap khau HRC Trung Quéc sv. gia ndi dia sau mirc thué CBPG chinh thirc

Usbtén Tung Quic FOB | "R s | (forward/2025)
Gia chao xudt khau 445

Chi phivan chuyén 15

Chi phi khéc 5

Gid CFR 465

Thué CBPG (27%) 1256

Gia sau thué 590.6 502 508

Gid HRC ndi dia 482.5 482.5 482.5

Bién @6 chénh léch +22% +4% +5%

Source: Mirae Asset Securities Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Cap nhap thué chéng ban pha gia thép can néng t&r Trung Qudc

Phan I6n mirc thué dugc
gilr nguyén, ba doanh
nghiép Trung Qudc bi ap thué
cao hon so véi két luén so bd.

Nhin chung, Thué CBPG da
€6 tac ddng ro rét trong viéc
gidm san lugng HRC nhap
khau trong nlra dau nam

Hinh 2. Khung thué CBPG chinh thirc, c6 hiéu luc tir 06/07/2025

Cac doanh nghiép xudt khau thép Trung Quéc

Mirc thué tam thoi  Murc thué chinh thirc

Guangxi Liuzhou Iron & Steel Group Company Limited

Liu Zhou Iron and Steel Company Limited

Guangxi Iron & Steel Group Company Limited

Hebei Anfeng Iron & Steel Group Co., Ltd
Inner Mongolia Baotou Steel Union Co., Ltd

Rare Earth Steel Plate Co., Ltd

Hebei Zhongheng Group Fengnan Iron & Steel Co., Ltd

Cangzhou Zhongtie Iron & Steel Co., Ltd

Shougang Jingtang United Iron & Steel Co., Ltd

Shougang Qian'an Iron & Steel Company
Jingye Iron and Steel Co., Ltd

Baohua New Materials Co., Ltd

Rizhao Steel Holding Group Co., Ltd
Maanshan Iron & Steel Co., Ltd

HBIS Laoting Iron & Steel Co., Ltd

Hebei Yanshan Iron and Steel Group Co., Ltd
Chongging Iron and Steel Co., Ltd

Bengang Steel Plates Co., Ltd

Xingyu Iron & Steel Co., Ltd

Angang Steel Co., Ltd

Ansteel Group Chaoyang Steel & Iron Co., Ltd
Jiangsu Shagang Steel Co., Ltd

Jiangsu Shagang Group Co., Ltd

Baoshan Iron & Steel Co., Ltd

Shanghai Meishan Iron & Steel Co., Ltd
Wuhan Iron & Steel Co., Ltd

Baosteel Zhanjiang Iron & Steel Co., Ltd

Cac doanh nghiép Trung Qudc khac

19.38%
19.38%
19.38%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
26.94%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%

27.83%

23.10%
23.10%
23.10%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
26.94%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%
27.83%

27.83%

Ngudn: B§ Céng Thuong

Hinh 3. Thay d6i ty trong nguén cung HRC ndi dia trong 2024 va 572025

2024

San lugng noi
dia, 35%
trTQ, 47%

HRC nhap khau ttr cac
nudc khac, 18%

Ngudn: VSA

HRC nhap khau

5T2025

San lugng noi
45%

HRC nhép khau tir
TQ, 33%

HRC nhap khau tlr cac
nudc khac, 22%
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Hinh 4. San luvgng nhap khau HRC gidm manh ké tir khi thué CBPG so bd ¢6 hiéu luc
(Triéu tan)
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Ngudn: VSA

Hinh 5. San lwong tiéu thu HRC cia HPG tang 17.5% svck Hinh 6. San lugng tiéu thu Formosa ciing ghi nhan phuc héi
trong 5 thang dau nam

sau khi ap thué CBPG so bo Ién HRC Trung QUéc
(Triéu tdn) (Triéu tan)
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Nguén: HPG, VSA
Gia thép HRC tai cac thi Hinh 7. Xu huéng gia thép HRC cac nuéc Chau A suy giam ké tir dau nam
trudng chau A tiép tuc duy tri USD/t i i i
xu huéng giam K& tir dau ( /tan) India, FOB (to ME/SE/Asia) China, FOB
nam, phan anh ap luc cung 700 Japan, FOB Formosa, CIF
vt cau trong bi canh nhu HPG, CIF <sseeee Gid Nhap HRC TQ + 27% thué CBPG
cau phuc héi cham va canh 650
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Nguon: BigMint
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Gia HRC Viet Nam thudng Hinh 8. Gia néi dia ti€p tuc giam theo dién ti€n cta gia HRC Trung Quéc
dién bién dong pha vai gia ———

xudt khau Trung Quéc. V6i B et e ) i

thué CBPG c6 hiéu lyc trong 5
nam, ky vong sé tao diéu kién
cho gia trong nudc van déng
ddc lap hon trong thai gian
toi

Ngudn: Bloomberg
Tac dong doi véi HPG

& thai diém hién tai, ching tdi cho réing thué chdng ban pha gia sé tao diéu kién thuan
lgi d€ HPG gia tang san lugng tiéu thu HRC, nhd Igi thé chénh I&ch gia ban so vai hang
nhap khau tir Trung Quéc.

Vé gia ban, HPG du kién s& ti€p tuc d6i mat véi ap luc gidm trong ngan han do nhu cau
chua héi phuc ré nét. Tuy nhién, bién Igi nhuan dugc ky vong duy tri 8n dinh nhd gia
nguyén liéu dau vao dac biét 1a quang sat va than coc - cling dang trong xu hudng gidm
tuong duong vdi gia thép.

Hinh 9. Bién ddng chi phi nguyén liéu dau vao

2024 2025
USD/tén Jan Feb Mar  Apr May  Jun Jul Aug  Sep
Quang sat 126 10 111 118 107 106 | 99 .
Than céc 300 256 258 267 255 223 | 203
Thép phé 382 38 381 385 390 373 368

Nguon: Bloomberg

Hinh 10. HPG - P nhay gitra san lwgng va gia ban HRC d6i véi du bao EPS

Gia dinh FY25F FY26F

Dy bao EPS 2,125 2,564
San lugng HRC +1.0% 1.2% 1.4%
-1.0% -0.8% -0.9%

Gia ban +1.0% 0.9% 0.8%
-1.0% -0.5% 0.4%

Ngudn: Mirae Asset Research

Mirae Asset Securities Research 4
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Thi trudng thép Viét Nam va An D6 déu cé md hinh tang trudng tuong dong trong nganh
thép: ndng luc sdn xudt mad réng nhanh nhg dau tu cdng suat mdi, trong khi nhu cau
tiéu thu ndi dia ghi nhan xu hudng tang manh. Tuy nhién, ca hai quéc gia déu dang doi
mat v@i thach thirc tir ngudn cung gia ré cta Trung Quéc, tao ap luc Ién gia ban va ty
suat lgi nhuan.

Trong bo6i cdnh d6, viéc Viét Nam chinh thirc ap thué chéng ban pha gia trong khung
thoi gian dai c6 thé tao budc ngoat quan trong cho nganh thép trong nudc. Bién phap
bao hd nay, két hgp véi nhirng tin hiéu cai thién tir cac yéu té co ban, ky vong sé mad ra
co hdi téi dinh gia cho cac ¢6 phiéu dau nganh nhu HPG.

Xu huéng nay cé nhiéu diém tuong dong véi thi trugng An Do, noi nhém ¢é phiéu thép
dang dugc tai dinh gia khi moi trudng chinh sach chuyén sang bao ho va nhu cau noi
dia budc vao chu ky tang trudng manh.

Hinh 11. Bién ddng gia cc c6 phiéu thép An Do va HPG

(Bién dong gia ké tlr dau nam, %)

HPG VN Equity SAIL IN Equity JSTL IN Equity
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Nguon: Bloomberg

Hinh 12. Twong quan dinh gia P/B gitra HPG va cac doanh nghiép thép An Do
(Forward P/B) HPG VN Equity SAILIN Equity ———]SP IN Equity =~ ——— JSTL IN Equity
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(Cap nhat) Mua
Gid muctiéu

(VND) 29,850
Thi gia

(9/7/2025, VND) 24,750
Loi nhuan ky vong 20.6%

Loi nhuan HDKD (25F, ty déng) 21,987
Ky vong thi trudng (25F, ty dong)

Tang trudng EPS (25F, %) 13.1
Ky vong thj truding (25F, %)

P/E (25F, x) 116
P/E thi trudng (x) 14.5
VNIndex 1,402
Vén hoa (ty dong) 189,584
SLCP dang luu hanh (triéu) 7,675
% turdo chuyén nhugng (%) 59.0
Ty Ié s& hitu nuéc ngoai (%) 18.6
Beta (12T) 11
Th&p nhét 52 tuan (VND) 17,750
Cao nhéat 52 tuan (VND) 24,800
(%) 1M 6M 12M
Tuyét déi 8.7 7.9 -1.2
Tuong doi 33 4.2 -104

(%) VN-Index HPG VN
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CTCP Chirng khodn Mirae Asset Viét Nam

Nguyén Huynh Binh Nguyén
Nguyen.nhb@miraeasset.com.vn

HPG +- Thép va tdbn ma

CTCP Tap doan Hoa Phat

Virng chan cho da mdi

San lwgng birt toc

HPG dang cho thay kha ndng nang céng suat hiéu qua tai 16 cao méi thudc DQ 2, khi
san lugng tiéu thu duy tri da tang én dinh trong giai doan thang 3 dén thang 5 trudc
khi diéu chinh gidm 33% trong thang 6 do yéu t6 mua vu. Trong quy 2/2025, t&ng san
lugng thép tiéu thu dat hon 2.5 triéu tan, twong duong vdi quy trude. So véi Q1, murc
tdng chd y&u dén tir san lugng HRC dat 1.1 triéu tan, ting 18%. Cac dong san pham con
lai nhu thép xay dung, ton ma va 6ng thép cling ghi nhan mdrc tang 7%.

LGy k& 6T2025, HPG da san xuat 5.1 triéu tan va tiéu thu 5 triéu tan thép tho, tang lan
lugt 17% va 23% svck. Trong d9, san lugng HRC tang manh 42% nho 16 cao DQ2 di vao
hoat dong (GD 1, +2.8 triéu tdn HRC/nam, +93% cong suat hién hiru), cting vdi luc day
tir nhu cau ndi dia cdi thién sau khi thué CBPG tam thai dugc dp dung. Trong 2 thang
dau van hanh, gid dinh cac 16 cao tai Dung Quat 1 da hoat dong téi da cdng suat (250
nghin tdn HRC/thang), mdrc tang san lugng HRC trong thang 4 va thang 5/2025 cho
thdy Dung Quét 2 dd van hanh vai hiéu sudt lan lugt 66% va 59%, thé hién tién trinh
tang téc hiéu sudt dang dién ra nhanh han ky vong.

C6 thé van hanh 16 cao s6 2 tai DQ2 s&m hon duw kién. HPG du kién sé& chay thir 10
cao s6 2 tai DQ2 ngay trong T8/2025, sém han so véi ké hoach ban dau la Q4/2025. Diéu
nay md ra kha ndng ca hai 16 cao c6 thé van hanh déng thdi tir ndm 2026. (+5.6tr tan
HRC, +187% cdng suat cudi 2024)

Cap nhap du phéng: Viéc Vit Nam chinh thirc &p thué CBPG d6i v6i HRC nhap khau
tlr Trung Quac, ¢6 hiéu lyc tir T7/2025 va kéo dai trong 5 nam, dugc ky vong sé tao moi
trudng thuan lgi d€ HPG tiép tuc day cong suét tai t6 hgp DQ2. Trong kich ban nha may
van hanh 2 GbB sdm hon du kién va duy tri hiéu suat cao nhu hién tai, ching t6i nhan
thay du dia diéu chinh tang d6i véi cac gia dinh san lugng trong nhirng nédm téi. Theo
d6, chdng téi nang du phoéng san lugng cho giai doan 2026-2027, dua t6c dd tang
trudng san lugng binh quan giai doan 2024-2027 (CAGR) 1&n 15.4%, so v&i murc 12.3%
clia dy bao ci. Sau diéu chinh, LNST 2026 va 2027 tang tuong Ung 8.2% va 9.4%.

Nang khuyén nghij Ién Mua: Chiing t6i cp nhap P/B muc tiéu cho HPG Ién 1.7x, phan
anh sy cai thién trong dinh gia nhom DN thép khu vurc thoi gian gan day, dong thai cap
nhat dinh gia theo du béo lgi nhuan 2026. Theo d6, GMT dugc diéu chinh tang Ién
29,850 dong/cp (tlr 26,200) va nang khuyén nghi lén Mua tir Tang Ty Trong. Sau da tang
gan day, HPG dang giao dich & murc P/B forward 1.43x so v&i mirc 1.58x clia TB 5 nam.

Yéu t6 theo ddi: Bén canh ha gia ban HRC forward T8 vé murc day nhiéu nam, sén lugng
Q2/2025 c6ng bé cling ham y san lugng T6 gidm 33%-36% so vdi thang trudc. Mdrc
gidm nay Ién hon binh quan cac nam trudc, khi san lugng dau muia mua thudng thap
hon 8%-12% so vdi giai doan cao diém dau nam.

FY (31/12/2025) 12/31/2023  12/31/2024  12/31/2025  12/31/2026  12/31/2027
Doanh thu (ty dong) 118,953 138,855 170,336 201,161 235,336
Loi nhuan HDKD (ty dong) 9,669 14,615 21,987 21,863 28,003
Bién loi nhuan HDKD (%) 8.1 10.5 129 109 1.9
Loi nhuan rong (ty dong) 6,800 12,020 16,309 19,677 25,203
EPS (VND) 1,117 1,879 2,125 2,564 3284
ROE (%) 6.8 1.1 133 14.1 16.1
P/E (x) 221 13.1 11.6 9.6 7.5
P/B(x) 14 14 14 13 1.1

Loi suat cd tirc (%) 2 1 0 2.0 40
Ghi cht: Lgi nhun rong 1a lgi nhuan sau thué clia ¢ déng cdng ty me theo BCTC hop nhét
Ngubn: Di liéu doanh nghiép, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Hinh 1. San luvgng ban hang cac thang gia tang manh kétlr ~ Hinh 2. HPG diéu chinh giam 11 USD/t cho don hang HRC
khi HPG dua 16 cao dau tién cta td hop DQ2 di vao hoat ddng  thang 8, dwa mirc gia vé thap nhat nhiéu nam trg lai day
(Nghin tan) m Thép xdy dung = HRC mOngthép = Thépma mPhoithép (USD/tan)

Formosa, CIF HPG, CIF
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Hinh 3. D6i vai thép xay dung, gia cé sw’ phuc héi nhe so véi Hinh 4. Bi cing xu hu'éng giam gia thép, chi phi nguyén liéu

murc thap dau nam dau vao ciing tiép tuc di xudng, véi bién d6 giam manh hon
(VND/kg)

Thép thanh HPG (% bién dong gia tir T1/2024)
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Ngudn: HPG, VSA

Hinh 5. Cho KQKD Q2/2025, du bao doanh thu mang thép cia HPG tang 7% CK nh& san luwgng gia tang manh (+22%CK) bu dap
cho gia ban thap hon. Du giad dau ra suy gidm, chiing tdi ky vong bién Igi nhudn hoat ddng sé cai thién dang ké nh& co ciu chi
phi nguyén liéu gidm manh, hé trg cho mirc du bao Igi nhuén rong dat 4,126 ty dong (+24% CK)

(Ty dong) 1Q24 2Q24 3Q24  4Q24 | 1Q25 2Q25F 3Q25F 4Q25F FY24  FY25F  FY26F
Doanh thu Téng cdng 30,852 39,556 33,956 34,491 | 37,622 42,212 40,050 50,452 | 138,855 170,336 201,161
Thép 28,623 37,868 31,346 31,996 | 35412 40,369 37,746 48,839 | 129,833 162,366 192,736
Cacmangkhac | 2,229 1,688 2,610 2495 | 2210 1,843 2304 1613 9,022 7,970 8,425
Loi nhuan HP*  Téng cdng 2,888 3,692 3,38 3303 | 3,807 4,547 4,152 5583 | 13,267 18,088 21,752
Thép 2339 3,368 2,693 2643 | 3220 4058 3541 5188 | 11,043 16,007 20,104
Cac mang khac 549 324 692 660 587 48834 61042 427.30 2,225 2,113 1,648
Loi nhuan réng 2,869 3,320 3,022 2810 | 3350 4,126 3,767 5066 | 12020 16,309 19,577
Bién LNHD 9.4% 9.3%  10.0% 9.6% | 10.1%  10.8%  10.4%  11.1% 9.6%  10.6%  10.8%
Bién LN rong 9.3% 8.4% 8.9% 8.1% 8.9% 9.8%  9.4%  10.0% 8.7% 9.6% 9.7%

Ghi chu: Loi nhuén hoat déng bao gdm doanh thu va chi phi tai chinh.
Ngudn: Mirae Asset Research

Mirae Asset Securities Research 8



Thép va ton ma

July 10, 2025

Hinh 6. Chting t6i da diéu chinh du phéng cho giai doan 2026-27, chli yéu phan anh hiéu
sudt van hanh cao hon tai t6 hgp Dung Quét 2. Theo d6, téc dd ting trudng san lugng
binh quan (CAGR) 2024-27 dug'c ndng lén 15.4%/nam, so véi mirc 12.3% theo du bao cii

Duw béo cil Duw bao méi Thay d6i (%)

FY26F FY27F FY26F FY27F | FY26F FY27F

San lugng
Gia ban TB

Triéu tan

Triéu VND/tan

Doanhthumangthép Ty dong

12.1 133 12.9 144 7.0 84

14.9 157 14.9 15.7 - -
180,181 208,922 | 192,736 226,500 7.0 84

Téng doanh thu Ty dong 188,605 217,758 | 201,161 235,336 6.7 8.1

Loi nhuan rong Ty dong 18,185 23043 | 19577 25033 7.7 86
Ngudn: Mirae Asset Research
Hinh 7. Tém tt dinh gi4

Gia tri Ghi chua
BPS (VND/cp) 18,087 | Binh quan 2025-26
P/B (x) 1.65x | Tham chiéu ROE binh qudn FY25-27F vdi dinh gid cdc
nudc trong khu vyt

Gia muc tiéu 29,850

Gia dong clra (08/07/2025) 24,750

Loi nhuan ki vong 20.6%

Ngudn: Mirae Asset Research

Hinh 8. Twong quan dinh gia PB-ROE giira HPG va cac doanh nghiép ciing nganh

(Forward P/B)

® Regional peers India e Vietnam

3.0

25

2.0

NUE US
15
X US ® @HPG VN
1.0 Y HSG VN g
323 HK 600019 CH
® ® M ssaBASS
05 ® @ 005490 kS G VOE AV
s401)p & MTNA
@ 004020 KS
0.0
0 4 6 8 10 12 14 16

Ngudn: Bloomberg, Mirae Asset Research

(Forward ROE)
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Bao cao két qua kinh doanh (tém tat) Can doi ké toan
(ty dong) FY24  FY25F  FY26F  FY27F  (VNDbn) FY24  FY25F  FY26F  FY27F
Doanh thu thuan 138,855 170,336 201,161 235,336 Tai sdn ngan han 87,079 97,892 112904 130,399
Gid von hang ban 120,358 143,581 169,030 196,976 Tién va cac khoan tuong duong tién 6,888 4133 8,311 13,523
Loi nhuan gop 18498 26,755 32,131 38360 Phai thu va cac khoan phai thu khac 7,622 12,976 13,291 14,113
Chi phi ban hang & quan ly 3,883 4,768 5311 5,989 Hang ton kho 46,521 53,105 62,055 71,775
Loi nhuan hoat ddng (diéu chinh) 11,919 14,189 16,684 23,259 Tai san ngan han khac 26,048 27677 29247 30,988
Lgi nhuan hoat dong 14615 21,987 26821 32370  Taisdndaihan 137411 154454 149562 145,967
Loi nhuén ngoai hoat dong kinhdoanh ~ -1348 3899  -5068  -4,556 Chi phi xdy dung co ban d& dang 63749 52157 32340 33365
Thu nhap tai chinh thuan -1,348 3899 5068 4,556 Tai san ¢6 dinh hitu hinh 67,244 95773 110,581 105,833
L3i/16 tir cdng ty lién két 0 0 0 0 Tai san dai han khac 6,418 6,524 6,641 6,769
Loi nhudn trugc thué 13,693 18121 21,752 27,815 Téng taisan 224490 252,346 262465 276,366
Chi phithué TNDN -1,673 -1,812 -2,175 -2,781 No'ngén han 75,503 88,913 87,087 87,821
LN tir HDKD lién tuc 13267 18088 21,752 27,815 Phai trd ngudi ban 15,531 17,944 20,872 24,088
LN t&r HDKD khdng thutng xuyén 426 33 0 0 Ngvay ngan han 429 512 603 702
Loi nhudn sau thué 12020 16309 19,577 25,033 No ngan han khac 59,544 70457 65613 63,031
LN sau thué CB clia Cty me 12020 16309 19577 25,033 No dai han 34339 32477 28682 24,492
LN c6 déng thiéu s6 0 0 0 0 Ng vay dai han 27,080 28819 24,032 19,303
NPATMI 12,020 16,309 19,577 25,033 Ng dai han khac 7,258 3,658 4,650 5,189
EBITDA 21,530 31,080 38045 43337 Téng no phai tra 109,842 121,389 115,770 112313
Dong tién tu do 1,724 3348 36573 39234 Vén chii s& hitu 114355 130,957 146,696 164,054
Von diéu lé 63,963 76,755 76,755 76,755
Bién Igi nhuan gop (%) 133 157 16.0 163 Lgi nhuan git lai 49,576 53,093 68,833 86,190
Bién EBITDA (%) 155 18.2 189 184 Thang du von va cac khoan khac 816 816 816 816
Bién lgi nhuan hoat dong (%) 9.6 106 108 118  Loiich c8 déng thi€usé 293 293 293 293
Bién Igi nhuan rong (%) 8.7 9.6 9.7 10.6 Téng cdng ngudn vén 114,647 130,957 146,696 164,054
Luu chuyén tién té Chi s6 tai chinh/dinh gia
(ty dong) FY24 FY25F FY26F FY27F FY24 FY25F FY26F FY27F
Luu chuyén tién tir HD kinh doanh 6,608 13455 23337 27426 P/E (x) 131 11.6 9.7 7.6
Lgi nhuén sau thué 12020 16309 19577 25,033 P/CF (x) -294 -68.8 454 364
Khau hao va phan b6 6903 9092 11225 1097  P/B(x) 14 14 13 12
Thay d6i khoan phai thu 1647 3,655 970 -952  EV/EBITDA(x) 109 85 6.5 54
Thay d8i hang ton kho -12,016  -6,585 -8949 9720 EPS (VND) 1,879 2,125 2,551 3,261
Thay d6i khoan phai tra 1,722 2412 2,928 3,216 CFPS (VND) -839 -359 544 679
Thay déi tai sdn ngén han khac 642 -3,328 915 -1,611 BPS (VND) 17,924 17,062 19,112 21,374
Thay d8i ng ngan han khac 1,367 792 442 494  DPS(VND) 0 0 500 1,000
Thay déi khac -5,677 0 0 0 Ty 1 chi tra c8 tdre (%) 0.0 0.0 196 30.7
Luwu chuyén tién tir HD dau tuw 29788 26,135 6,332 -7,372  Loisudtcdtic (%) 0.0 0.0 2.0 4.0
Thay dai tai san c6 dinh 15282 25862 -6,045 -7070  Tangtrudng doanh thu (%) 16.7 227 18.1 17.0
Thay déi tai san dai han khac 701 274 -287 302  Tangtrudng EBITDA (%) 31.0 444 224 139
Thay déi chi phi xdy dung co ban 37,651 0 0 0  Tangtrudng Igi nhuén hoat ddng (%) 734 363 203 279
Thay déi khac 22,443 0 0 0  Tangtrudng EPS (%) 68.2 13.1 20.0 279
Luu chuyén tién tir HD tai chinh 17,815 9927 -12,827 -14,842 Vong quay khoan phai thu (x) 30.1 203 21.5 22.8
Thay d6i ngvay dai han 16,681 1,738 478  -4729  Vongquayhang tonkho (x) 2.6 27 27 27
Thay d6i ng dai han khac 4225  -3,601 992 539  Vong quay khoan phaitra (x) 8.5 8.7 8.7 8.7
C6 tle tien mat 0 0 3838 -7675  Lginhuantrénvon chd sdhitu (%) 11.1 133 14.1 16.1
Phét hanh c8 phigu méi 5,815 0 0 0  Lginhuan trén tdng tai san (%) 5.8 6.8 7.6 93
Thay d8i vén chti s hitu khac 3,214 0 0 0  Tysudtlginhuan trén vén dau tu (%) 74 1.7 132 15.7
Thay d6i ng' ngan han khéc 5692 11,789 5195 2976  Tyléng/vdn chd s hiu (%) 724 737 59.0 480
Luu chuyén tién thuan 5365 2754 4,178 5212  Tyléngrong/vén chl séhitu (%) 37.0 382 330 285
So dudauki 12,252 6,888 4,133 8311 Hé s& thanh toan hién hanh (%) 1.2 1.1 13 1.5
S6 dur cudi ki 6,887 4,133 8311 13523 Kha nang thanh toan I3i vay (x) 6.4 36 37 45

Ngudn: HPG, Mirae Asset Securities Research
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muctiéu HPG VN 12M Target Price
CTCP Tap doan Hoa Phat 10/7/25 Mua 29,850 35000
CTCP Téap doan Hoa Phat 10/7/2024 Mua 26,667
CTCP Tap doan Hoa Phat 5/6/2025 Mua 26,667 30000
CTCP Tap doan Hoa Phat 12/2/2024  Tang Ty Trong 23917 25000 _l—l
CTCP Tap doan Hoa Phat 8/30/2024  Tang Ty Trong 27,083
CTCP Tap doan Hoa Phat 8/9/2024 Mua 27,083 20000
CTCP Téap doan Hoa Phat 6/3/2024  TangTyTrong 27,576
CTCP Tap doan Hoa Phét 4/2/2024  TangTyTrong 29850 15000
Jul 24 Sep 24 Nov 24 Jan25 Mar 25 May 25 Jul 25
Hé théng khuyén nghi c& phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling téi dya trén Igi nhudn ky vong vé ting trudng gia c6 phi€u trong vong 12 thang tiép theo.

* Gid muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phong clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirng khodan trong béo céo va (ii) khéng c6 phan thu lao ndo cla chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cda théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich ti€ng Anh clia mét bao cdo dugc chudn bj bang tiéng Viét, badn géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cdo nay.

D6i tugng ti€p nhan dugc nham dén cla bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé mai truding kinh doanh
dia phuong, cac thong 1é chung, ludt va nguyén tac ké toan, va khong cé viéc cd nhan nao tiép nhan hoac sir dung bao cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khdong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat v8n ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cla ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cla cac nha phan tich d& chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khdng
phu hgp vai cacy ki€n va quan diém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 céc vi tri dai hodc ngan trong bat ky chirng khoén chu d& nao vao bét ky lGc nao va c6 thé thuc hién mua hodc ban, hodc d@ nghj mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng thai diém trén thi trudng maé hodc theo cach khac, trong tirng trudng hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac c6 thé mong doi tham gia vao cdc méi quan hé kinh doanh véi cac
c6ng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mdt phan nao cua tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phéi lai hodc xuét ban,
toan bé hodc mét phan, ma khéng cé sy déng y trudc bang van ban clia MAS.
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