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CAP NHAT KQKD QUY |

Tang cong suat day ludgng ton kho cii gia cao

o Lgi nhudn quy | dat 2.896 ty dong trong Quy |, dat 28.7%
ké hoach nam vdi su dong gép 90% tU mang gang thép
va san xuat thép.

o Cac 10 cao hau nhu déu trong muc dé hoat dong toi da
cdng suat va san ludng san xuat vudt cd cong suat thiét
ké ban dau. Bac biét san luong ban hang rat dang ké.

o Pong thdgi, Hoa Phat day dudc lugng hang ton kho gid
cao vao thdi diém nguyén liéu dau vao tang manh. Diéu
nay sé khién cho Quy 1,2 nam 2025 sé cé con sb tang

trudng an tugng.

- Chi can nhin vao san ludgng, ciling cé6 thé thay rang thdi

diém khé nhat cda nganh thép va Hoa Phat da di qua.
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HOAT PONG KINH DOANH

Doanh nghiép don luc hoan toan vao san xuat thép

o Theo lanh dao chia sé, cing nhu nhin vao

nhing gi HPG dang thuc hién, doanh nghiép KHU LIEN HOP GANG THEP DUNG QUAT 1 & 2

s€ toan tam vao mang thép trudc khi md

rong kinh doanh. KLH Dung Quat 2 chinh 13 a—— | KHU LIEN HOP HOA PHAT DUNG QUAT
A 21} A > . “aadh 8 S . » 7 2 Diéntich: 700h
cau trg Idi cho dieu nay. P, ‘ Céng sudt: 11,6 t:ia}u tin/ndm
e L N A , . s L 2 | KHU LIEN HOP SAN XUAT GANG THEP
o V@i udc tinh thdi diém nhu cau thép sé vao . S, (55T 5K 4 HOA PHAT DUNG QUAT 1
cao diém, trung vaéi thai diém nha may Dung Sy e Ry Y ' o Dién tich: 376 ha

. Cong suat: 3 trigu tan TXD/nam
Quat 2 bat dau di vao hoat déng full céong ‘ o S—— i | sk pvpiiinbis

Khéi cong: 2017 - Hoan thanh: 2020
suat — tU cudbi 2025, dau 2026. Thai diém hién

KHU LIEN HOP SAN XUAT GANG THEP
i\ HOA PHAT DUNG QUAT 2
Quodc, tuy nhién thgi diém vang clng dang . v A ‘ Quymé: 280 ha
" ey “ _ Cong suit: 5,6 trigu tin HRC/nim
téi rat gdn va HPG dang dén toan bd ngudén | Y B " eong: EFRTEMIRE S

tai viéc canh tranh khoc liét véi thép Trung

lUc cla minh dé dén dau.
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HOAT PONG KINH DOANH

Nong nghiép gili da tang truéng nhad ky vong gia heo

o Hoa Phat da toi yu hod cac trang trai chan
nudi hién co6, gidp Isi nhuan nhdm noéng
nghiép tang 236% ca nam 2023 tang 236% so
v3i nam 2022.

o Trong nam 2024, mang ndbng nghiép doéi dién
phai doi dién vdi ca kho khan va thuan Igi:

o Khé khan doéi véi chan nudi gia cam: gid
trdng tai thi trudng Viét Nam dang & muc
rat thap.

o Thuan Igi véi chan nudi heo: gid thit du
kKién sé tang va 3 duy tri 8 muc cao trong

nam nay

- Mang néng nghiép trong nam 2024 du bao
sé chi tdng trudng on dinh.

@M Website: https:/www.aas.com.vn
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LINH VUC HOAT DONG - NONG NGHIEP

- ” -
» THUC AN CHAN NUOI  » CHAN NUOI HEO » CHAN NUOI BO UC » CHAN NUOI GIA CAM
02 Nha may tai Hung Yén va Ddng Nai Yén Bai, Bic Giang, Héa Binh, Thai Binh Thai Binh, Ddng Nai & Quang Binh Trang trai: Pha Tho
Céng suat: 600,000 tin/ndm Binh Phudc, Hai Phong, Vinh Phic, Ha Noi Céng suit hang ndm: 150,000 con/ndm Coéng sudt: 300 tridu qua/ndm
Thuong hiéu: HPFeeds, Big Boss Hung Yén

Cong suat: 600,000 con/ndm

Tong dai: 0243 573 9779 (mdy lé 666 / 888) Email: trungtamcskh@aas.com.vn



HOAT PONG KINH DOANH

Cac mang con lai: Tang truéng on dinh

Gia dung dién may Bat dong san
Dinh hudng tré thanh nha san xuat dién may gia dung I8n nhat Mang Bat ddng san du kién sé tréd thanh muUi nhon cla Hoa Phat
Viét Nam, Hoa Phat tiép tuc dau tu bai ban vao nganh hang dién sau khi bdo hoa thi phan thép tai Viét Nam. Hién tai Tap doan
mMay gia dung. V&i ba nha may é Hung Yén, Ha Nam va Phu MY, khéng ma rong, tap trung phat trién cac du an khu céng nghiép.
HPG sé tiép tuc md3 rong thi phan & trong nam 2024. DU an nha 3 KDT chi lam khi cé phap ly day du
R it P » KHU PO THI - BAI PO THI ‘
A A oien way Gia DUNG
A | A ‘ ' ‘ | Ph& N&i A (565ha) Dy &n Haa Mac
CAY NUGC NONG LANH HOA PHAT Dién tich dst. 662.5 ha T3 1 15p dBy. 90%
+ THE HE MOI - l | I Ty le |&p day: 92% Wi tri: Ha Mam
e ———— Wi tri: Hunig Yén

Dwr &n nmdis
Yén My Il ma réng dién tich 216ha
Pha& N&i A md réng dién tich $2.5ha

Dy dn Bic Phd N&i tai Hung Yén - Du dn Khu cin hd véi 2
giai dean

Dhién tich: 262 Ha

Laai: Khu phic hgop trung tam thuang mai, van phang, can hd
wa bigt thu
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NHA MAY DUNG QUAT 2

Cu dam thép cua Hoa Phat

TIEN DO GIAI NGAN KLH DQ2 TIEN DO GIAI NGAN
o Téng vén dau tu 70.000 ty (~ 3 ty USD), vi 50% XAY DUNG

von tu cd va 50% von vay tU 8 ngadn hang I&n cua

Viét Nam, Vietcombank lam dau mai.

o Tién do thuc hién khoang 45% vao cudi quy
1/2024. Trong dé hoan thanh >90% GPMB va xay

= Da thuc hién Con lai

dung cadc nha may chinh, hon 50% két cau thép

TIEN DO GIAI NGAN
MAY MOC

toan du an. Tién dd du kién trong diéu kién thuan
IGi: Thang 9 chay thu, thang 12 bat dau dua vao 700000
van hanh chinh thidc va mat tu 2-3 nam dé van

hanh toi da cong suat.

o Sau chuyén tham, chung t6i cho rang viéc xay
dung van dang dudc gil dung tién do, dé kip thdi

= Pa thuc hién Con lai = Pa thuc hién Con lai

doén dau chu ky thép tiép theo.
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NHA MAY DUNG QUAT 2
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Tang san lucng thép
chat lugng cao

Nha may sau khi hoan thién sé ndng téng céng
sudt lén 14.5 triéu tan/ndm, riéng DQ2 déng gop
4.6 triéu tadn HRC va 1 triéu thép ddc biét. DU
kién ndm 2025 bat dau ghi nhdn san lucng, du
kién khodng 50% céng sudt toi da.

2010 2014 2016 2017 2018 2019

Website: https:/www.aas.com.vn

CONG SUAT THEP THO HOA PHAT (2001-2027)

2020 2021 2022 2023
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DU PHONG VA RUI RO

DU PHONG
200000
DU phén
e p g 180000 175,612
« Nha may Dung Quat 2 thuc hién dung tién do, cadc mang 0000
khac cla doanh nghiép én dinh. KQKD 2024 ting trudng 149680 as 145397
thap, bat dau tang trudng rd nét tu 2025. 140000
e Sau giai doan tap trung vao Dung Quat 2, doanh nghiép sé 120000 16959
bat dau ma rong kinh doanh cac mang khac nhu: ton silic, 100000
thép dudng ray cho CTBN, tdp trung mang bat déng san...
80000
20
Rul ro o0
« Doanh nghiép gap khd khan véi thép Trung Quoc khi Nha 40000 o 38,634
nudc khéong ap dung thué CBPG.
20000
« Nén kinh té Viét Nam va Thé gidi hdi phuc cham, kéo theo 8&4 6,800 1ﬁ7
.
. ~ . e o O
thitrudng BDS ti€p tuc dong bang. 2021 2022 2023 2024F 2025F

Doanh thu thuan  mLgi nhuan sau thué
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PINH GIA & KHUYEN NGHI

AAS Research dua ra khuyén nghi
MUA VAO
doi vai co phiéu HPG
GIA MUC TIEU: 34.800VND/CP

Phuong phap

dinh gia

P/E 20% 8.400

DCF 80% 26.400

Chung téi dinh giad HPG dua trén 2 phuong phdp I DCF va P/E vdi ty 1é 80:20. Gid tri ¢ phiéu

theo 2 phuong phdp cé gid tri binh qudn la 34.800 VND/CP, cao hdn 17% so vdi muc gid
29.950 déng cla ngay 12/04/2023. Do dé chung téi khuyén nghi MUA VAO déi véi cé phiéu

A

HPG cho muc tiéu dai han.
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