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KET QUA KINH DOANH

Két qua kinh doanh tiép tuc phuc hoi

Quy 11/2023, Tap doan Hoa Phat dat doanh thu 29,496 ty dong (gidm 21% so véi cung ky nhung tang 11% so véi quy trudc); Igi nhuan sau thué

hop nhat dat 1,448 ty dong (gidam 64% so v8i cung ky nhung tang 267% so v3&i quy trudc). Bac biét bién Igi nhuan gdp cla HPG tiép tuc cai

thién ké ti day 13 Q4/2022.
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San ludgng tiéu thu phuc hoi

Trong Q2/2023, san lugng tiéu thu ctia HPG dat 1.8 triéu tan (-11.9% YoV, +11.3% QoQ). Theo do, tdng san lugng tiéu thu trong TH2023 dat 3.4
triéu tan. San lugng tiéu thu phuc hoi so chld yéu nha su phuc hoi déi véi cac san pham HRC va tén ma.

HPG - San lugng tiéu thu thép cac loai
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B Thép x3y dung Thép éng Phéithép = Toén ma HRC

Két qua nay di dung so vé&i du phéng cua ching téi trong Bdo cdo phén tich KQKD Quy 4/2022 rang quy 4 cé thé Ia ddy vé Igi nhudn
khi ma céng ty dé tiéu thu dudc hét luong hang tén kho gid vén cao trong quy ndy va dp luc ty gid dd giam ddng ké. Cung vdi dé
trong BCTC quy 1 ciing c6 thé thdy ré Hoa Phdat da cha déng tdng nhdp nguyén vét liéu dé chudn bi cho viéc gia tdng san xudt trong
giai doan Q2 trd di.
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https://www.fidt.vn/post/cập-nhật-kqkd-q4-2022-hpg

TRIEN VONG TIiCH SAN KHONG DO

Két qua kinh doanh ky vong tiép tuc phuc hoi trong ntia cudi 2023

Bién ddng gia nguyén liéu dau vao va thanh pham (% so véi dau 2021)
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HRC Thép cay Thep vun Quang sdt ===Than cdc

Co6 thé thay nhu cau tiéu thu thép trong thai gian gan day phuc hoi ré rét da khién Hoa Phat chinh thidc van hanh trd lai ca 4 16 cao da déng
trudc dé. Nhu vay HPG hién dang van hanh tat ca 7 16 cao, FIDT luu y nganh thép la nganh thdm dung von va cé chi phi co dinh I8n nén viéc
hiéu suat cai thién sé tiép tuc gilp bién Igi nhuan gop clia HPG tiép tuc cai thién trong giai doan nda cudi nam.

Su phuc héi giai doan ndia dau nam trong KQKD cla HPG chu yéu phu thubc vao viéc gia tang xuat khau HRC. Trong giai doan cubi nam,
chung téi ky vong cac bién phap ho trg thi trusng BDS clia Bac Kinh sé tiép tuc phat huy hiéu qua ti dé ho trg nhu cau tiéu thu thép xay
dung cua qudc gia nay. Bén canh do, cac yéu cau vé bao vé mdi trudng, trung hoa cacbon clung chinh sach gidm thép thd dé cac nha san

xuat thép Trung Qudc duy tri Igi nhuan nganh phu hgp sé ho trg tich cuc Ién mat bang gia thép.

D6i v3i nhu cau tiéu thu thép xay dung trong nudc van kha am dam trong nlta dau nam tuy nhién FIDT ky vong nhu cau tiéu thu thép trong

nudc trong giai doan nla cudi nam sé phuc hoi Nnha cac chinh sach ho trg thi trusng BDS dang dan tham thau cung véi dé 1a cac du an dau

tu cdng dudc thic day manh mé.

Trién vong dai han van sang sua

Trong thang 9/2023, Hoa Phat sé bat dau ndng cap 1106 cao tai té hdp HDSC, thdi gian ndng cdp du kién kéo dai 3 thang. Luu y, |6 cao
trong dgt ndng cdp nay co cdng suat thiét ké 13 800,000 tan/ndm. Sau khi ndng cap, cdng suat thiét ké mdi cla 10 cao nay sé 13 920,000 tan
thép thd/nam, nadng téng cong suat thiét ké thép tho clda tdé hdp Hai Dugng 1én 2.27 triéu tan/nam (tdng 5.6%). Tong cdng suat thiét ké cla
HPG sé tang |én 8.62 triéu tan/nam (tang 1.4% tu 8.5 triéu tan/nam).

Nang luc san xuat thép Hoa Phat qua 20 nadm (nghin tan/nam)
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FIDT van tu tin vao tiém nang trong dai han cua HPG trong dé chl yéu dén ti du an KLH Dung Quat GP2, v3i téng cong suat 5.6 triéu
tan/nam, bao gom 4.6 triéu tan thép det va 1triéu tan thép xay dung. Viéc hoan tat du dn nay sé nang san lugng thép cla Hoa Phat [én 14
triéu tan vao nam 2025, tang hon 60% cdng suat toi da hién tai. Theo BCTC Q2 thi gid tri xdy dung dd dang tai du an KLH Gang thép Dung
Quat ghi nhan tang hon 3,000 ty so v3i dau nam chiding to tién dé xay dung du an van dién ra tot.

Chi tiét

30/06/2023 01/01/2023
VAD YAD

Xiy dung co bin dé dang

Dy an KLH Gang thép Dung Quit 12.756.793.054.275 9.430.353.764.134
Du an Container 1.877.498.361.642 1.563.980.305.010
Dy an Di¢n may gia dung 395.958.392.949 616.644.675.694
Dir &n KLH Gang thép Hai Duwong 281.503.431.864 598.816.769.508
Du dn Nong nghiép 440.608.572.842 324.820.870.360
Du an khac 917.892.165.732 799.704.539.437
Cong 16.670.253.979.304 13.334.320.924.143

Trién vong xa hon ti du an nhédm-boxit. Ngay 28/07/2023, Thu tudng Chinh phu da phé duyét ké hoach quy hoach quéc gia cho tham do,
khai thac, ché bién khodng san trong giai doan 2021-2030 v3&i tam nhin dén nam 2050. Trong dé cd ké hoach quy hoach nhém-boxit. Ké
hoach nay cho phép cac cdng ty tu nhan tham gia vao nganh nhém-boxit nhung khéong dé cap dén cac nha dau tu tiém nang. Thay vao doé

chi cé thdong tin vé cac du an hién tai dudc liét ké cho cac nha dau tu.

Chudi gid tri nhém thuong nguén bat dau to khdu khai thdc qudng béxit, luyén boxit thanh alumin (Al203) va dién phdn alumin thanh
nhém. Trung binh 1tdn qudng béxit tuyén cé thé tao ra 0,4 tdn alumin, ti€p tuc duoc ché bién thanh 0,2 tdn nhém. Theo Co quan Khdo
sdt Bia chdt My, Viét Nam cd trit lucng qudng béxit dat 3,7 ty tan, ddng thd ba sau Guinea va Australia va chiém 12% tri luong toan cau.
Tuy nhién, sdn lugng béxit va alumin cua Viét Nam chi déng gop 1% vao téng sdn lugng toan cdu vao ndm 2021 do khéng cé daon vi dién
phdn nhém. Phan I6n tri lugng béxit cua Viét Nam ndm trong hodc gan khu vuc Tay Nguyén, chu yéu trai dai trén 3 tinh - Bak Néng, Lam

Dbéng va Binh Phudc.

Ngoai cic Ung dung truyén théng cho nhém, cac sang kién gidm tiéu thu cacbon 3 nhiéu qudc gia va su chuyén dich sang xu hudng phat

trién bén viing dugc cho la sé tdc dong dang ké dén nhu cau nhém trong 10 nam téi.

Tiéu thu nhém toan cau du kién sé tang 33.3 triéu tan trong thap ky téi (tusng ing CAGR 3% trong giai doan 2022-2030), tU 86.2 triéu tan vao
nam 2020 [&én 119.5 triéu tan vao nam 2030. Giao théng van tai du kién sé 1a dong Idc thuc dady nhu cau chinh, chi€ém 35% muc tiéu thu gia
tang thém, ti€p theo la cdc nganh dién (16%), xay dung (14%) va bao bi (10%). Trung Qudc du kién sé van la qudc gia tiéu thu ban thanh pham
I8N Nhat thé gidi. Trong nam 2020-2023, Trung Qudc sé tiép tuc ching kién muc tiéu thu nhém ban thanh pham tang cao nhat, 1én t&i 12.3

triéu tan - chiém 37% tong muc tang du kién toan cau la 33.3 triéu tan.
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Ghi chu: Bén thanh phédm nhém la nhém dé qua xi ly nhét dinh va phéi duoc xi Iy thém dé tao ra sén
phém sén sang st dung.

Nguén: IAl, VCSC

Phé duyét cla Thu tudng Chinh phi néu ré chd dau tu du an khai thac boxit phai cé nang luc ché bién boxit thanh nhém hoac cidc san pham
ha ngudén khac. Biéu nay han ché kha nang tham gia cla cac nha khai thac dau tu thuan tly - nhing bén mudn chuyén nhugng quyén sé
h{u mo clia cong ty sau khi nhan dudgc gidy phép khai thac. Do do, nhiing cong ty cé kha nang tai chinh va ky thuat cao nhu DGC va HPG
dugc hudng Igi, tang cc hdi dudc nhan gidy phép khai thac vai chi phi thap.

= Vi Alumin cé thé thay thé lithium lam pin xe dién. Nhin chung mdng nay la tuong lai IGu dai khi ma nguén qudng Apatit dan can kiét.

Tuy nhién, ddy Ia du an can von dau tu I6n va thdi gian xdy dung khad Idu do do FIDT sé khéng dua du an vao du phong két quad kinh doanh.

V@i nhitng ky vong trén FIDT van gilt nguyén quan diém tich san déi véi cé phiéu HPG.
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Du phéng cua FIDT

FIDT quyét dinh diéu chinh du phéng ctia chung téi ddi véi cé phiéu HPG, cu thé:

Doanh thu 2023F dugc chung téi du phdéng gidm dang ké so vaéi bdo cdo lan dau do nganh thép dang & trong giai doan kho khan. Tuy

[ ]
nhién KQKD 6 thang cudi nam dudgc ky vong sé phuc hoi nhd nhu cau tiéu thu gia tang.
e 2024 dudgc ky vong sé& la mot nam sang sua doi véi nganh thép va KQKD cla HPG sé phuc hoi trd lai nhu giai doan trudc day (tusng

dudng 2020), dac biét chung t6i cho rang bién Igi nhuan cua HPG cling sé co su cai thién manh mé trong nam 2024 nhd gid cac san

pham thép hoi phuc.

Nam 2025 sé danh dau budc chuyén minh manh mé clia Hoa Phat khi nha may tai KLH Dung Quat 2 di vao hoat dong. Tuy nhién
ching téi van du phéng than trong khi cho rang HPG sé van hanh khoang 80% cdng suat trong nam 2025.

Vé dinh gia, FIDT st dung phudng phap dinh gia so sanh P/B két hdp P/E cla cé phi€u HPG vai giai doan phu hdp trong qua khd.

Chitieu | 2022 2023F | 2024F 2025F |

Tong lugng thép

.n ~ 8,264,900 7,506,385 8,752,668 10,987,103
tiéu thu (tan)
Doanh thu
IR 141,409 120,583 144,699 197,973
thuan (ty dong)
% YoY - -15% 20% 37%
Ldi nhuan gop |
s e 16,763 12,058 21,705 39,595
(ty dong)
% YoY - -28% 80% 82%
LNST CDCTM (ty
~ 8,444 7,597 14,470 27,716
dong)
% YoY - -10% 90% 92%
EPS (VND/CP) 1,452 1,306 2,488 4,766
Dinh gia
(VNB/CP) - 26,478 35,420 52,622

Pong thai chidng téi quyét dinh diéu chinh muc gié tich sdn do nhan thay rang muc gid ct khéng con phu hgp trong béi canh nay do nganh
thép da di qua giai doan khé khan nhat. Gia tich san phu hdp déi véi cé phiéu HPG 13 20,200 déng/cp tuong dusng muc P/B=1.2.

P/B cua HPG giai doan 2012 - 2022

P/B  ==P/B Trung binh - =DP/BTB+1Da8 léchchudn = =P/BTB+ 2 Haéléch chuan
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PHONG NGHIEN cUU VA PHAN TIiCH FIDT

Huynh Hoang Phudng - Giam doc khoi Pham Hoang Quang Kiét - Phé bd phan
Email: phuong.huynh@fidt.vn Email: kiet.pham@fidt.vn
Facebook: https://www.facebook.com/huynhhoangphuongDFI Facebook: https://www.facebook.com/hoangguangkiet

S& dién thoai: 096.143.4058

Ta Poan Long - Chuyén vién phan tich Poan Tuan, MFin - Chuyén vién phan tich
Email: long.ta@fidt.vn Email: tuan.doan@fidt.vn

Facebook: https://www.facebook.com/tdlong5112/

Tiktok: https://mww.tiktok.com/@longinvest_otm

Bui Van Hoai Trung - Chuyén vién phan tich Nguyén Kim Diing - Chuyén vién phan tich
S6 dién thoai: 037.833.0670 S6 dién thoai: 038.991.3349
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