LINEIVIN OL L1SHIA

KB Securities
VIETNAM

27/03/2024 Chuyén vién phan tich Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn

CTCP Tap doan Hoa Phat

Cap nhat thong tin vé KLH Thép Dung Quat

Tiéu thu thép xay dung héi phuc nhd nhu cau tif dau tu cdng (cau dudng, ham, san bay)

— Ban lanh dao HPG ky vong san lugng tiéu thu thép xay dung tang 10-20% trong 2024 so v3i
cung ky, dugc thic day tif nhu ciu tif cac du dn dau tu cdng st dung nhiéu thép nhu cau
dudng, ham, san bay, etc.

Dung Quat 2 di vao hoat ddng tir 1Q2025

— Cudi 2024, cbng suat san xuat cta Dung Quat 1 (DQ1) sé tang thém 400,000 tan (ty trong
thép xay dung, HRC [a 50%/50%), ndng t&ng cdng sudt cia HPG [én 8.9 triéu tan/ndm.

— Hau hét cac nha may thudc giai doan 1 clia Dung Quat 2 (DQ2) déu da dat 50-60% tién d6 thi
cong va dudc ky vong sé di vao hoat dong tuf 1Q2025, giai doan 2 sé di vao hoat dong vao
cudi 2025. DQ2 c6 2 16 cao véi cong suat 2.8 triéu tan/lo, trong d6 san lugng HRC la 4.6 triéu
tdn/nam va thép chat lugng cao (thép két cau, container, vo 6 t6, etc.) la 1 triéu tan/ndm.

— Thép chat lugng cao la san pham mdi ctia HPG vdGi gia thanh cao hdn, bién (i gbp tot han,
tuy nhién, nhu cau tiéu thu ndi dia con thap nén sé can thdi gian dé trién khai manh mé.

D3y manh tiéu thu ndi dia va xuat khau gitip dam bao san lugng tif Dung Quat 2

— Khi DQ2 hoan thanh va di vao hoat déng 100%, ban lanh dao [&én ké hoach tiéu thu HRC
trong nudc va xuat khau [an lugt la 5.6 triéu tan/ndm va 3 triéu tdn/ndm.

— Hién tai, chi phi san xuat tai nha mdy, khau hao cac nha may clia HPG déu d3 dudc téi uu sé
gilp gia thép & mlc canh tranh vdi Trung Quéc.

Thdi gian s6m nhat thué chéng ban pha gia HRC c6 thé ¢é hiéu luc la tir 3Q2025

— HPG va Formosa (FHS) d& n6p dé xuat ap dung thué chéng ban pha gia vdi cac san pham.
HRC nhap khau tlf Trung Quéc va An Do |én Bd K& hoach va Dau tu, thdi gian nghien clfu va
danh gia c6 thé kéo dai tu 12-18 thang.

HPG cung cap thong tin cho cac nha nhap khau nham dap ling cac tiéu chuan ESG

— HPG d3 thyc hién cac bao cdo va cung cap thong tin vé qua trinh san xuat ctia DQ1 va cac
nha mdy thép khac cho cac d6i tac nhap khau tai EU nham chuan bi viéc ap dung CBAM tuf
2026. Trong tudng lai, HPG ciing s& nghién cliu cic phudng phap khac nham giam thiéu, t3i
uu lugng khi thai bang cach gidm san lugng than st dung cho céc |6 BOF, tang ti trong suf
dung thép phé liéu, va nghién cliu, ap dung cac cdng nghé méi.
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Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cd phi€u

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: Nam gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé thdng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong béo céo nay phan anh danh gia chuyén mén cuia (cic) chuyén vién
phan tich ké tif ngay phat hanh va dya trén thong tin va dif liéu thu dugc ti cac
ngudn ma KBSV cho la dang tin cdy. KBSV khdng tuyén bé rang thdng tin va dit liéu
la chinh xac hodc day dli va cac quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d6i ma khéng can thdng bao trudc. Khach hang nén ddc lap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va tu chju trach nhiém vé cac quyét
dinh dau tu ciia minh va ching t6i s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua cta ching. Nhiing tai liéu nay [a ban quyén ctia KBSV va khong
dudc sao chép, phan phai lai hodc stia d6i ma khdng cé sy déng y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao
khéc.
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