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Ca cau co6 dong

Poi trong

Co thé ndi HPG la cb phiéu “gudoc dan”, khi ma Chu tich Tran

A < A . - ¢ .~ . Con lai Binh Long va
hau Nnhu nha dau tu nao cliing nam gid hoac 2494 gia dinh
35%

tirng sa h{u.

Gia dinh Chu tich Tran Binh Long va ndi bd
dang s3 hdu nhiéu nhat l1én t8i tong 44% ti€p
sau do la cac quy nudc ngoai 22% va con lai la
cac nha dau tu trong nudc 34%.

Ban lanh dao,

can bd nhan

Nudc ngoai Vién con lai
22% 9%
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Quy trinh san xuat

LO BOF
(Quang sat +
Than coc)

Gang thép

Phoithép
dang long

Lo EAF (Thép
phé + bién)

Cong suat: 400,000 tan/nam
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Phoi thanh

Cong suat: 5100,000 tan/nam

Thép xay
dung

Phoi det

Thép HRC

CRC

Ton

Cong suat: 3,000,000 tan/nam
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San lueng hang nam

Xe lu lén doéc

Hoat déng trong nganh chu Ky, anh hudng manh
bdi gid hang hda tuy nhién HPG van cé thé dudc
xem la doanh nghiép tang trudng néu noéi vé mat
dai han.

Giai doan bung gan day nhat chinh |a 2019 — 2021,
san lugng tang tiéu thu han gap 2 lan 1én 7.75 triéu
tan. Két qua su tich cuc nay la do HPG dua vao van
hanh nha may Dung Quat 1.

Giai doan 2022 — 2023, suy thoai kinh té&, thi truong
bat dong san déng bang, [ai suat cao, nhu cau thép
giam manh, thdm chi [0 cao cua HPG phai déng.
DU bdo giai doan 2024 — 2027 sé bung no trd lai do
vi mo da thuan Igi va quan trong han hét chinh |3
bom tan “Dung Quat 2”.
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Tong san luong tiéu thu cac san pham thép (HRC, Thép xay

dung, Ong thép, ...). Ban vi: Triéu tan.
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Két qua kinh doanh

Phuc hoi

Trong quy 3, HPG dat doanh thu gan 34 nghin ty
dong va I8i nhuan sau thué han 3 nghin ty dong
UGt ludt tang trudng 18% va 50% so vdi cung Ky.

Co thé ndéi Quy 3/2024 la mdbt quy khéng hé daon
gian khi ma gia thép giam manh, thép Trung Québc
0 at ban phda gid sang khap cac nudc trén thé gidi.
Tham chi Tap doan Béng Linh da nganh hang dau
Trung Quobc trong Ilinh vuc san xuat thép cd quy
Mo doanh thu gap ba Hoa Phat ciing phai ndp daon
Xin pha san.
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Dung Quat 2

Cd hdivaruiro

Nha may Dung Quat 2 cé cong suat thiét ké 5.6
triéu tan HRC/ndm chia lam 2 giai doan di vao hoat
dong lan luct Q4/2024 va Q4/2025. Dung Quat 2 sé
giup HPG tang 65% cong suat [én haon 14 triéu
tan/ndm trd thanh doanh nghiép thép I6n nhat
Pong Nam A va Top 30 thé gidi.

Tuy nhién di kém day |a viéc vay ng cao va coé thé
co rui ro trong ngan han, nhat 1a khi gia thép dang
bi anh hudng bdi Trung Qubc rat nhiéu. V3éi du nd
hién tai gan 79,000 ty, gid st 1ai vay 7%/nam (vay
ngan han la chu yéu) thi moéi nam HPG sé phai tra
xap xi 5500 ty chiém xap xi 30% Idi nhuan Igi
nhuan gop (Nnéu nhu khéng von hda |ai vay). RUi ro
nghiém trong la khong cé, nhung sé rat ap luc néu
nhu Dung Quat 2 khéng tiéu thu dugc tot.
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Thué bao ho

..s o Tiéu thu HRC
Nhiéeu tranh cai 13,100,000

Gan day, cé nhiéu quan diém vé chuyén ap thué chéng 11,5MDOO 11,600,000

) R . ; .~ 11,000,000

ban pha gid thép xay dung va HRC tir Trung Qudc, An —

P0o. AAS Research chia sé nhu sau:

- Viét Nam chi cé 2 doanh nghiép san xuat dudc thép
HRC |3 HPG vé&i cong suat 3 triéu tan/nam va FHS vdi
céng suat 5 triéu tan/nam.

- Ca HPG va FHS chi cung cap cho ra thi truong toi da 8
triéu tan/nam va thuc té cao nhat ciing chi 1a 7 triéu I I .

tan/nam vao 2021, dap Ung 50 — 60% nhu cau thi
truong. 90 3.7
- Du dn Dung Quat 2 sé cung cap ra thi truoeng 5.6 triéu 2570419 2333884 2736057 2768826

tan HRC hang nam néu chay toi da céng suat tir 2027.

Khi dé nguén cung HRC sé hoan toan cin bang. 2019 2020 2021 2022 2028 958229
> Viec ap thfe CI\BPG la ,can thiet ﬂhajﬂ n\garlw Chiiﬂ la}{ HPG (Tap doan Hoa Phat)mFHS (Formosa Ha Tinh)
lan su sup do nganh thép Trung Quoc va cd Mot cal —Nhu cau thi truong

nhin ho trg dai han v8i doanh nghiép thép Viét Nam.
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Lgi thé canh tranh

San phim chuyén siu

Viéc bat dau tir san phdm thép xay dung ca ban roi W; HOA PHAT

xay chudi giad tri phia trudc tr mé quiang, nha may
dién, cang, ... roi lai ti€p tuc M3 rong chuoi gia tri
phia sau thép HRC, thép du Ung luc, vé container, ...
Co thé ndi tirng budc di HPG déu rat chac chan va
s8m muodn sé tréd thanh tdp doan thép hang dau
trong khu vuc.

-A:‘:A. CONTAINER

LE BAN GIAO LO HANG CONTAINER PAU TIEN

Sau Dung Quat 2, HPG sé du dinh trién khai nha may ‘ . ff,
thép Phu Yén v8i quy md khung 120,000 ty dong (5 ty

do), san pham toan bd thép két cau (chat lugng cao).

Thoi diém nao nha nudc trién khai tau cao téc Bac - &)

Nam sé duc hinh lam thép ray con khong sé lam thép
ch¥ L, chU T, chd I. Toan bdé nhing san pham thép
nay Viét Nam dang nhap khau 100%.
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CEREMONY OF THE FIRST CONTAINER SHIPMENT
Ba Ria - Vung Tau, 04.08.2023
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Pinh gia

Hap dan dau tu

Tong két, AAS Research thién vé guan diém
tich cuc nhiéu hon doéi véi HPG. V3i gid dinh
nha may thép Dung Quat 2 bat dau chay
thuogng mai vao Q1/2025, AAS du bado doanh
thu nam 2024 dat 145,692 ty, doanh thu nam
2025 dat 181,478 ty va Igi nhuan nam 2024 dat
13,624 ty , IGi Nnhuan nam 2025 dat 19,153 ty.

Tuong Ung P/E forward 8.9 lan va P/B forward
1.26 1an déu thap haon so va8i qua khd giai doan
M3 rong céng suat.
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AAS Research dua ra khuyén nghi
MUA VAO
doi v8i co phiéu HPG
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