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@ T1CSC CAP NHAT KQKD HPG Q4/2024

Hoat déng kinh doanh yéu, HPG dén toan lwc vao Dung Quéat 2

+ Két thic Q4/2024, HPG béao doanh thu dat 34,490 ty déng, gan nhw di ngang QoQ va YoY. LNST dat 2,810 ty déng (-5.3% YoY, -7.0% San lwong thép cua HPG theo thang (nghin
tan)

QoQ). Sau khi dat dinh & Q2/2024 do yéu té6 mua vu, san lwong tiéu thu thép cia HPG nhin chung duy tri gidm dan vé cudi nam do nhu 1000
cau noi dia yéu kém, dac biét nhu cau thép thanh va thép cudn. 900

+ Bién lgi nhuan gop giam tr 13.9% & Q3/2024 con 12.7% trong quy 4. Viéc Thép Trung Qudc nhap khau 6 at do dw thira ngudn cung & 800 715 720
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nwéc nay da khién gia ban binh quan trong nam gidm khoang 3%. Tuy nhién, gia quang sat va than coc cung véi chi phi van chuyén gidm 600 582
da gitp bién loi nhuan goép ca nam tang tlr mirc 10.9% nam 2023 lén 13.3% trung binh nam 2024. TCSC cho rang, nam 2025 van sé 500
con nhiéu thach thirc vé mit gi4, bién loi nhuan gép ky vong duy tri trong mirc tir 12 — 13%. 400
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« Cap nhat dw an DQ2: phan ky 1 da chay th&r nghiém trong 12/2024 va cé thé chay thwong mai tr Q2/25. Phan ky 2 dwoc dw kién sé 00
hoan thanh vao Q4/2025 va chay thwong mai tir Q1/2026. Hién gié tri xay dwng d& dang dw &n Dung Quét 2 I1én dén 60 nghin ty dong; 100
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trong d6 phan vén vay tai tro' cho dw an & 21 nghin ty ddng, nang tdng mirc no' dai han ctia HPG Ién 27 nghin ty.
Dinh gia
Sau KQKD Q4/2024, tai mrc gia 26,5500d/cp ngay 24/01/2025, vén héa HPG dat 170,000 ty, giao dich quanh mic P/E (tralling) 14.1x, cao 2022 m2023 m2024

hon mdrc trung vi 5 nam la 9.5x; P/B 1.5x, ngang mtrc trung vi 5 nam ctia HPG.

Don vi: ty VND Q1/2024 Q2/2024 Q3/2024 Q4/2024
San luwgng (tan) 8,493,652 8,042,151 8,700,000 2,094,943 2,417,710 2,248,022 1,940,000
Doanh thu (ty déng) 141,409 118,953 138,855 30,852 39,556 33,956 34,490
COGS (124,646) (106,015) (120,357) (26,698) (34,308) (29,225) (30,126)
Loi nhuan gép 16,763 12,938 18,497 4,154 5,247 4,731 4,364
GM 11.9% 10.9% 13.3% 13.5% 13.3% 13.9% 12.7%
SG&A (3,685) (3,269) (3,883) (958) (1,136) (1,042) (747)
Thu nhap tai chinh 3,744 3,173 2,619 752 645 528 701
Chi phi tai chinh (7,027) (5,192) (3,967) (1,061) (1,065) (833) (1,015)
Lai/(1) rong truéc thué 9,923 7,793 13,693 3,261 3,733 3,412 3,287
LNST 8,484 6,835 12,020 2,871 3,319 3,023 2,810
NPAT growth YoY -75.4% -19.4% 75.9% 622.2% 127.3% 50.8% -5.3%

EPS (VND) 1,459 1,175 1,879 494 519 473 393



TUYEN BO MIEN TRU

Céac thdng tin va nhan dinh trong bao cdo nay dwgc cung cap béi TCSC dva vao cac nguon thong tin ma TCSC coi la dang tin cay, c6 san
va mang tinh hgp phap. Tuy nhién. ching t6i khong dam bao tinh chinh xac hay day du cua céac théng tin nay.

Nha dau tw st dung béo cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chi quan cia chuyén vién phan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyét dinh cta minh.

TCSC c6 thé dwa vao céac théng tin trong bao cao nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac théng tin dwa ra.

B&o céao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc sw chap thuan bang
van ban cta Céng ty Cbé phan Chirng khoan Thanh Cong. Xin vui long ghi rd ngudn trich dan néu st dung céc thong tin trong b&o céo
nay. Cac thong tin cé lién quan dén chirng khoan khac hoac cac théng tin chi tiét lién quan dén cd phiéu nay co6 thé dwoc xem tai hodc sé
dwoc cung cap khi cé yéu cau chinh thic.

TRUNG TAM PHAN TICH
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Cac thong tin va nhan dinh trong bado cdo nay duoc cung cdp bdi TCSC dya vao cac nguén théng
tin ma TCSC coi la déng tin cay, cé san va mang tinh hop phap. Tuy nhién. ching t6i khdng dam
bao tinh chinh xac hay day dd cla céc théng tin nay. Nha dau tu sir dung bao cdo nay can lwu y
rang cac nhan dinh trong bdo cdo nay mang tinh chat chd quan ctia chuyén vién phan tich TCSC.
Nha d3au tu s&r dung bdo cdo nay tu chju trach nhiém vé quyét dinh cia minh. TCSC c6 thé dya
vao cac théng tin trong bdo cdo nay va cac théng tin khic dé ra quyét dinh dau tu cda minh ma

khéng bi phu thudc vao bat ki rang budc nao vé mat phap ly déi véi cac thong tin dua ra.

Bdo cdo nay khdng duoc phép sao chép, téi tao, phat hanh va phan phéi véi
bat ky muc dich nao néu khdng dugc sy chap thuan bang van ban cla Cong
ty C6 phan Chirng khoan Thanh Cong. Xin vui ldng ghi rd ngudn trich dan néu
str dung céc théng tin trong bdo cdo nay. Cac théong tin ¢ lién quan dén
chirng khodn khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé

thé duoc xem tai hodc s& duwoc cung cap khi cd yéu cau chinh thirc.
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