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CTCP Tap doan Hoa Phat
(MA CK: HPG)

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



Két qua kinh doanh

Phuc hoi 34384

30,852
Trong Q1/2024, HPG dat doanh thu 29496 55484
30,852 ty tang trudng 16% YoY va Igi 26,589
nhuan 2,869 ty tang trudng 649%
YoY.
Pa phuc h6éi manh cua HPG do
cung ky nam ngodi nén thap va
dugc hudng I8i I8n nho chinh sach
thac day dau tu coéng cua chinh
phu.
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Tong san lucng tiéu thu

. L 900,000
Bung no
800,000
Tai thang 4/2024, HPG da ban dudc
~ , . . , A 700,000
805,000 tan thép cac loal (thép xay dung,
HRC, 6ng thép) cao thu 2 trong lich st 600.000
Trong khi cé6ng suat san xuat cua HoOa
Phat chi dat xap xi 710,000 tan/thang. Co 500,000
thé ndi day la con so rat an tudng, VUGt 400,000
moi Ky vong cua thi truong. Tat ca cac
nha may cua HPG déu phai chay toi da va 300,000
VUGt nhe c6ng suat.
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Tiéu thu HRC

Tim thi truong madi

San lugng HRC mang tinh chat 6n dinh,
trung binh 250,000 tan/ thang va chud yéu
di cac thi truong xuat khiu khu vuc Bong
Nam A. HPG dang tim kiém ma réng cac
thi truong, da dang hdéa khach hang.
Ngoai ra du dn Dung Quat 2 sau khi hoan
thanh sé cung cap lucng I8n san phim
HRC n{a s& can phai tich cuc trien khai
cong tac lam thi truong nudc ngoai hon
nda.
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Tiéu thu thép xiy dung

Hudng Igi

Tiéu thu thép xay dung cua HPG trong

thang 4 rat tot, dat 471,000 tan ciing cao

thd 2 so vai lich str. Ba tang hudng Igi 18n

nho 3 yéu to:

1) Chinh sach day manh dau tu céng

2) Thitruong bat ddéng san phuc hoi

3) Nhiéu doanh nghiép nho cé dau hiéu
suy yéu, pha san, déng |6 nhu Pomina
(cong suat thiét ké 2.6 triéu tan/ nam
bang 30% HPG ma doanh thu chi coé
300ty), ...
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Nha may Dung Quat 2

Pung tién do

Poi v8i du an nha may thép Dung Quat 2,
dich than chu tich Tran Binh Long xudng
kiém tra tién do dinh ky hang tuan.

Du kién trong Q4/2024 sé thir nghiém san
pham va van hanh thudng mai chinh
thuc tir Q1/2025.

Dung Quat 2 sé& bo sung thém 5.6 triéu
tan HRC/ndm va nang tdng céng suat Hoa
Phat |&n 14.5 triéu tan thép thdé/nam trd
thanh doanh nghiép thép I8n top 30 trén
toan thé gidi.

@M Website: https:/www.aas.com.vn Tong ddi: 0243 573 9779 (may |é 666 / 888) Email: trungtamcskh@aas.com.vn

STaY HUMGRY FOR SUCCESS



DU phdéng

180,000 178,604

Trién vong tich cuc
, . . y 150,000 147,409

AAS Research du bao Il nhuan nam 2024 ’ 138,505
phuc hoéi vé moc 13,609 ty tang trudng 805
100% va doanh thu tang trudng 17% so Vai 120,000 '
nam trudc. Sang dén nam 2025, HPG van
tiép tuc da tang trudng 2 con sb6 cao Kkhi 90.000
doanh thu dat 178,604 ty tang trudng 29%
va Igi nhuan dat 592 ty tang trudéng 52%. -
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Pinh gia

AAS Research dua ra khuyén nghi
MUA VAO

Tong hdp dinh gia

Phudng phap Gia tri doi v8i co phiéu HPG
DCF 50% 21954
HPG
P/E 50% 15,451
Gid muc tiéu (lam tron, dong/ co phiéu) 37,400
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