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Cap nhat DPHCD 2025 Thong tin cd phiéu
. . . .. Market capital (VND b) 163,104
£ HPG té6 chirc DHCD 2025 vao ngay 17/4/2025 vai
o , - -
=M nhitng néi dung chinh sau: Shares in issue (m) 6,396
2 .
> Current price 25,500
£ N N . T 29,950
E' Tinh hinh Kinh doanh va ké hoach 2025 , 52w high,/low (VND) o (/)
S BN Tai Pai hi, Hoa Phat (HPG) da céng bé két qua kinh ’
doanh quy 1/2025 v&i doanh thu 37 nghin ty VND 1 month average vol. 36,372,784
(+20% svck) va lgi nhuén sau thué (LNST) 3,300 ty Top shareholders
VND (+15% svck). Doanh nghiép dat muc tiéu day Tran Dinh Long 25.8%
tham vong cho cd nam 2025: doanh thu 170 nghin ty
ong . o sty Vil Thi Hién 6.88%
VND (+21% svck) va LNST 15 nghin ty VND (+25%
svck). Foreign own 21.66%
e HPG nhan manh rang nhu cau thép noi dia ctia Viét Free float 55%
+ Nam dat khodng 13 triéu tAn moi ndm, véi mikc tiéu Dividend 0.00%
§. thu ting trwedng 3-5% hang nim. D€ dap &rng, HPG sé
m P& A O A A A A A 4 « X N =7 ~ =N
< tl?p tu€ nanAg coerg suatsan )fuat :chep cﬂan no‘ng (HRC,)f Dién bién gi4 c6 phiéu
= dam bdo can doéi lwong thép san xuat phu hop véi
i , . . n A an , 31000 500
§ mirc tiéu thu cda thi trwong. Cong ty luon dam bao 29000
'; tiéu thu hét lwong HRC san xudt ra nho chién lwoc 55000 400
3 tham do thi trwong hiéu qua. 25000 300
w . e g A N x \
e Sirc khoe tai chinh: Hién tdp doan c6 co ciu vay lanh 23000
o , N oy bAoA » o 21000 200
manh, tong thwc vay cda Hoa Phat trén von chu s¢& 15000
hitu 1a 0.5 cudi ndm 2024 va ting 1én 0.6 cudi quy . | || |||" || ""l | || ||| "I | |||| 100
1/2025. Pay l1a mirc ty suit vay thap, an toan so v&i 15000 Il I I II " I |||"| I 0
quy chudn trén thé giGi. Doanh nghiép luén chi dong Apr Jun  Aug  Oct  Dec  Feb  Apr
) R o 24 24 24 24 24 25 25
¢6 khoang 25,000 ty tién mat. A
I Volume (M) Price
,§ Source: Bloomberg, GTJAS VN Research
o
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3 Ti trong dong gop cua cac mang kinh doanh nam 2024
»
Ti TRONG DOANH THU Ti TRONG LQ1 NHUAN
Nong o
nghiep, 5% BOS, 2% Néng BDS, 6%
nghiép, 8%
© Thép, 93% Thép, 86%
T

Source: Company report, GTJAS VN Research
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Tién dd cac dw dn léon

2025 2026 2027 Quy mo

Dung Quét 2 85,000 ti dong

Locao1 50% cOng suit 80% cong suit 100% cbng suit

Lo cao 2 T9 hoan thanh 50% cOng suit 80% cong suit
Nh? may thép T5/2025 khoi cong - Cho ra san pham 14,000 ti dong
dwong ray
Khu lién hop gang Pa hoan thanh thu tuc
thép l-!oa Phaf Atz;u dang ky v&i cdc co quan 86,000 ti dong
Khu cong nghiép

Hoa Tam - Phu Yén

San lwgng wéc tinh khi Dung Quat 2 di vao hoat dong (triéu tin)

B HRC mThép xay dyng

2024 2025 2026 2027 2028

Source: Company report, GTJAS VN Research

Trién vong kinh doanh dwgc ciing c¢d nh¢ tham gia cac dw an chién lwoc
e Duw 4an dwong sit cao téc Bic Nam:
Tl thang 9/2024, Thu twéng Chinh pha da giao nhiém vu cho cac doanh nghiép san xuit thép dwong
ray cho cic dw 4n dwong sat, va HPG da cam két cAn ddi ngudn lwc dé ddm bao san phdm thép dau ra
dat yéu cau. Hoa Phat c6 thé cung cip sit thép dwong ray tir phan nén tré xudng con dau may toa xe,
DN c6 thé cung cdp nguyén vt liéu. Téng nhu cau thép cho xay dung dwong sit wéc tinh khodng 10
triéu tin, nhwng s6 lwong nay c6 thé thay d6i nhanh do cac dw 4n méi duoc trién khai.
Mot diém tich cwc 1a B6 Xay dwng da trinh Chinh phi nghi dinh giao nhiém vu va don dat hang cu thé
cho doanh nghiép trong nwéc, gitp lwgng thép duwdong ray san xuat ra dwoc tiéu thu tét.
e Horp tac chién lwoc véi cac Doanh nghiép khac trong nwéc:
HPG dang tiép tuc tim kiém co héi hop tac védi cac doanh nghiép trong nwéc nhw VinFast (VF), Thanh
Cong, Thaco d€ hd tre 1an nhau trong bdi cdnh nhirng doanh nghiép nay van dang phai nhap thép tir cac
quoc gia khac d€ phuc vu cho san xut 6 to.
Hai ngay truweérc AGM, HPG d3 ky thoa thuin hop tac véi mot tip doan dau khi d€ phuc vu cac dw 4n dién
gi6 ngoai khoi.
e Dw an vay von ODA tir Trung Qudc:
HPG ciing duv kién tham gia cac dw 4n str dung von ODA ciia Trung Qudc, nhw cao toc Lao Cai - Ha Ndi -
Hai Phong va Sai Gon - Can Gio.
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Chién lwoc phit trién va quan tri rai ro

e Nguén cung quang sat: HPG danh gia ngudn cung quing sit hién nay twong déi doi dao va dé tim
kiém, vi du nhw nhirng nguén cung méi hang tram nghin tAn nhw & Chau Phi va chwa cé tén trén
ban d6 quang thé gi¢i (nhw mé Simandou). Hién nay, cong ty dang xay dung ké hoach tw chi nguén
cung quang sat d€ gidm phu thudc vao nhap khiu.

e Thué quan va chinh sach thwong mai: HPG tinh todn khad ndng d6i ph6 v&i thué doi (rng
(reciprocal tariffs) va dwa ra kich ban tuy tich cwc nhung van than trong. Cac bién phap chéng ban
pha gia (CBPG) da gitp cai thién bién lgi nhuan ctia HRC.

CO' CAU THI TRUONG TIEU THU 2024

Néi dia,
69%

Source: Company report, GTJAS VN Research

e Bién dong gia thép: Chu tich HPG cho biét bién dong gia thép la yéu té khach quan kho kiém sodt,
thay vao d6, doanh nghiép chi trong vao mé rong cong suat va tw chi nguyén vat liéu dau vao dé
t6i wu hiéu qua hoat dong.

e Phat trién san pham va cong nghé, nang cao hiéu suit hoat dong va ty suat lgi nhuin: HPG da
thanh céng trong viéc san xult thép chat lwong cao (thép dw &ng luc, thép cho him, ciu duong).
Coéng ty c6 phong R&D riéng dé nghién ctru chién lwgc phat trién sdn phdm méi va xy dung cac nha
may ma&i, phuc vu da dang mang kinh doanh.

e Doi vdi cdc mang kinh doanh khac:

o 2024 ty sudtlgi nhudn mang néng nghiép cia Hoa Phat 1én mikc cao nhat, hon cd cac doanh
nghiép lau nam trén thi trweong. Pay ciing 1a mic ty sudt loi nhuin cao trong nganh néng
nghiép & thi tredrng Viét Nam. Trong quy I, mang nong nghiép lai sau thué 400 ty dong.

o Bat dong san va nha & xa hoi (NOXH): Mang kinh doanh b4t dong sdn va NOXH chi chiém
5-7% loi nhudn ctia HPG, nén khéng chiu nhiéu tac dong tlr thi trwong bat dong san. Tuy
nhién, NOXH 1a mang kinh doanh 6n dinh, va HPG dang tiép tuc thi diém cac dw an nay.

e Chinh sach c6 tirc than trong hon, chi ddng phong thu trwedc dién bién bat dinh ciia thué quan va
thi trwdng: trong nam 2025, HPG dw kién chia c6 tirc 20% bang c6 phiéu thay vi 5% bang tién va
15% bang c6 phiéu nhu ké hoach ban dAu.

NHAN PINH GTJA (Viét Nam)

Tai AGM 2025, Hoa Phat thé hién chién lwoc phat trién manh mé véi cac dw an 1on (Dung Quéit 2, nha
may thép Phu Yén, thép dwong ray), dong thoi chti dong d6i pho véi cac ri ro tir thué quan va bién dong
thi treorng. Muc tiéu doanh thu 170 nghin ty VND va LNST 15 nghin ty VND cho thiy sy ty tin cia HPG,
vGi sw ho tro tir nhu ciu thép ndi dia ting va cac chinh sich wu tién san xuit trong nuéc. Tuy nhién, viéc
thay d6i chinh sach tra c6 tirc cling cho thiy sw thin trong trong béi canh thué quan My gy ap lwc 1én
nganh thép.

Bén canh d6, ching tbi cling lwu y dén kha ndng dong tién doanh nghiép sé gap ap lwc do tai dau tw vao
cac du an 16m. Piém tich cwc 12 dw 4n Dung Quat 2 di vao hoat dong sé dem lai ngudn hé tro tai chinh
cho HPG trong nhitng nam té1i.
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COMPANY RATING DEFINITION

Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Buy Relative Performance is greater than 15%
Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable .
Neutral Relative Performance is -5% to 5% S
Or the Fundamental outlook of the company or sector is neutral =
Reduce Relative Performance is -15% to -5% ;
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5% .
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Underperform Relative Performance is lower than -5%
OrThe Fundamental outlook of the sector is unfavorable
DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Junan Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in
this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on
information believed to be reliable at the time of publication. Guotai Junan Securities (Vietnam) Corp. makes
no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Junan
Securities (Vietnam) Corp.’s views and may be subject to change without notice.
This report is provided, for information providing purposes only, to Investor including institutional %

investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietham and overseas in
accordance with laws and regulations explicit and related in the country where this report is distributed,
and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Junan Securities (Vietnam) Corp.
Please cite sources when quoting.
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GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT

Ng6 Diéu Linh Tran Thi Hong Nhung, CFA
Research Analyst Deputy Director
linhnd@gtjas.com.vn - ext:705 nhungtth@gtjas.com.vn

(024) 35.730.073 - ext:703

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

CONTACT Hanoi Head Office HCMC Branch
Advising: R9-10, 1st Floor, Charmvit Tower, 31 Floor, No. 2 BIS, Cong Trwong
(024) 35.730.073 117 Tran Duy Hung, Ha N6i Quéc Té, P. 6, Q.3, Tp.HCM
Stock ordering: Tel: Tel:

(024) 35.779.999 (024) 35.730.073 (028) 38.239.966

L apliscoman Fax: (024) 35.730.088 Fax: (028) 38.239.696
Website: www.gtjai.com.vn
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