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(HOSE: HPG)

CTCP CHUNG KHOAN SMART INVEST (AAS) - BAO CAO THUC HIEN B3I TRUNG TAM NGHIEN cUU VA PHAN TiCH



CHINH SACH NGANH THEP

VE CHiINH SACH BAO HO
NGANH THEP TRONG NUGC

VE CHiINH SACH CHONG BAN PHA GIA
NHAM TSI THEP VIET NAM

Chinh sach: CPBG vagi thép HRC tu Trung Quoéc

Thai gian: Cudi nam 2025, kéo dai 12-18 thang

Tac dong: Khong cé tac dong dang ké trudc khi cd két qua, néu
dudc thdng qua sé 13 tién dé gilp HPG thuan Igi chiém dugc
nguon cau HRC & trong nudc.

Nhan xét: V3i quan diém xuyén suot nhap khau khéng thé cao
hon lugng xuat khau trong nudc, cung xu thé bao hd san xuat
trén toan cau, vu kién nay kha nang sé dudc thdéng gua sém.
Ludng HRC ma doanh nghiép sé& dugc tiéu thu bdi cadc doanh
nghiép khac nhu GDA, NKG, HSG.

Chinh sach: EC diéu tra CBPG vdi thép HRC tU Viét Nam

Thai gian: 12-18 thang, EU clng da |ap hang rao tu vé nganh thép
dén 2026.

Tac dong: Giam han muc xuat khau thép HRC cua Viét Nam vao
chau Au.

Nhan xét: Chinh sach bao hd sé tac dong tdi viéc xuat khau vao
thi trudng chau Au. Diéu nay da dudc phan anh vao san luong
xuat khau gidm manh trong nda dau nam, déng thdi HPG clng
M3 rong sang cac thi trusng Bac MY, chdu Phi va Trung Bong.
Phai nhan manh rang thi trudng ma HPG hudng tdi van la thi
trudng ndi dia.
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XU HUONG NGANH THEP

Tiép tuc phuc héi nhung sé gap khé trong ngan han

o Trén quy mé toan cau, nganh thép van dang trong qua trinh
hoi phuc, va cd su phan hod tuy thudc vao thi trudng BDS va
Xay dung & cac quoc gia:

« Thitrudng BBS Trung Qudc van con nhiéu vudng mac, va
cac chinh sach kich thich van chua tham thau. Ky vong
bat dau tU cudi nam nay thi trusng BDS sé& qua giai doan
yéu kém, kéo theo su hoi phuc clia hganh thép.

« Xu thé hién tai dang la bao h6 san xuat trong nudc, cac
nudc Bac MYy va chau Au sé gilp gid thép phan nao dudc
cai thién va on dinh

o V@i thi trudng trong nudc, ching ta sé tiép tuc choéng chiu
v3i ap luc cla thép Trung Quoc gia ré tran qua bién gidi. Quy
3 dong thai cling 1a mua thap diém vé xady dung do la mua

mua, cé thé sé khién gia thép giam.

Iron Ore 101.260 (+0.51%) HRC Steel
1200 144
Gia quang dau vao va gia thép

1100 HRC c6 d6 tucng quan cao ;4

1000 128

900 120
800 12

700 104
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CAP NHAT KQKD QUY II

Su phuc hoéi ddng an tuong

Trong quy 11/2024, Tap doan Hoa Phat (HPG) dat doanh thu 39.936 SAN LUONG THEP HPG
ty dong, tang 34% so v8i cung ky nam trudc, va Igi nhuan sau thué SORom0
3.320 ty dong, tang 1.872 ty déong so vai quy 11/2023. Nhém thép 7,000,000
dong gop I8N nhat vao doanh thu va Igi nhuan, trong khi thi phan 6,000,000
thép xay dung dan dau véi 38%. KQKD chi ra moét vai diém:
5,000,000
« Tiéu thu thép xay dung 3 thi trudng ndi dia tot cung bién Igi 4,000,000 I
nhuan 6n dinh. 2000000 .
« Xuat khau cham lai vé mat san lugng, dac biét 13 mat hang . .

2,000,000 .

1,000,000

HRC do canh tranh vgi thép Trung Quéc.
- Ty trong xuat khau giam, tiép tuc gia tang thi phan 3 noi

dia van la cc hoi I8n véi HPG.
2016 2017 2018 2019 2020 2021 2022 2023 6712024

Thép xay dung m HRC
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CAP NHAT KQKD QUY II

Bién Igi nhuan duy tri tich cuc trong mua thap diém

o Bién Igi nhuan clia Hda Phat cé thé dudc duy tri nha chi TY SUAT BIEN LGI NHUAN GOP

45,000

phi dau vao gidm va gia thép xay dung 6n dinh. Mac du 40,000 39,5555
< L\ iA ~ i3 . 35,000 12.62% 13.00% 838 15.46% 13.27%
gia HRC tai Viét Nam da giam 7% trong 2 thang qua, 20,000 100y 964 28,4841 30,8524
theo sau xu hudng giam cua HRC Trung Quodc, tac déng ;g'ggg
nay c6 thé dudc gidm nhe nha gid quang sat va than coc 15,000
10,000 52475
idm khodng 8-9% trong cung ky. 5000 31950 35948 44716 4154.0 '
° I U eng cang 1 | o - — —
o Bén canh do, gid thép xay dung it bi anh hudng bdi bién Q2 2023 Q32023 Q4 2023 Q12024 Q2 2024
dong gia thép trong khu vuc so v8i HRC, giup git ving TV SUAT BIEN LGOI NHUAN RONG
on di 45,000
su on dinh. s000 . _— B
o Tuy nhién, trong ngan han, chdng t6i du bdo Igi nhuan 35,000 °j83.8 8.39%
. s : A \ 30,000 29,4964 7.02% 841
rong quy 111/2024 cé thé gidm so vaéi quy Il do diéu chinh £ 000 L]

gid thép trong khu vuc va san lugng thap hdon trong mua 20,009

thap diém

Q22023

30,852.4
' 4.91%
15,000
10,000
5,000 1447.8 2,000.4 2 969.0 2 869.2 3,319.6
0 — —— D
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PINH GIA & KHUYEN NGHI

DU phong
AAS Research dua ra khuyén nghi

rd rét, quy tiép theo sé& budc vao mua thap diém cung ap luc tU thép Trung MUA VAO

« HPG dai dién cho nganh thép Viét Nam: KQKD Quy 2 cho thay su phuc hoi

Quoc va ky vong gid thép tU cudi nam sé dudc cai thién.
- Dung Quét 2 chuén bi di vao hoat déng, gitp Hoa Phat cling ¢ vi thé ding doi vai co ohiéu HPG
dau trudc khi budc vao mot chu ky thép mdi.

GIA MUC TIEU: 33.600VND/CP

« Cac bién phap CBPG sé tac dong tich cuc t8i doanh nghiép, giup tiéu thu
dugc lugng HRC bdi thi trudng nodi dia.

AAS khuyén nghi MUA VAO déi véi cé phiéu HPG cho muc tiéu dai han. Chung téi dinh
gid cé phiéu cé gid tri binh quén la 33.600 VNB/CP, cao hon 32% so véi muc gid
25.450 dong cda ngdy 14/8/2023

@M Website: https://www.aas.com.vn Téng ddi: 1900 1811 Email: trungtamcskh@aas.com.vn

STAY HUNGRY FOR SUCCESS



CAHAS

STAY HUNGRY FOR SUCCESS

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.vn
¢ Téng dai: 1900 1811

» trungtamcskh@aas.com.vn




	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7

