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CAP NHAT KET QUA KINH DOANH QUY 3.2025

K&t thic Quy 3.2025, HPG ghi nhdn doanh thu thuan = 36,407 ty VND (+7% YoY), LNST - CDTS = 3,988 ty VND (+32%
YoY). M6t s8 diém nhan nhu sau:

+ Doanh thu mang thép dat 33,912 ty VND (+8% YoY). Trong d96, (1) san lugng thép xay dung: -1% YoY (2) san lugng HRC:
+71% YoY nhd déng gdp mdi tir nha may Dung Quat 2 Giai doan 1.

+ Bién lgi nhudn gop dat 16.7% (+2.8 di€m %) chi yéu dén tlr san lugng +22% YoY.
+ Theo dd, LNST - CDTS + 2832 YoY ch( yéu dén ti san lugng +22% YoY va bién lgi nhuin gbp +2.8 diém %.

So véi Quy 2.2025, két qua kinh doanh Quy 3 cia HPG gan nhu di ngang: Doanh thu + 1% QoQ, LNST — CDTS -6% YoY.
Trong @4, san ludng -3% QoQ do yéu t6 mua vu, va bién Lgi nhuin gdp dat 16.7% (-1.6 diém % so vdi quy trudc) do (1) gid
thép xay dung gidm, gid HRC di ngang, (2) Trong khi d8, chi phi than, qudng sit cé xu hudng ting nhe. Tuy nhién, lgi nhuan
dudc bl d3p mo6t phan bdi (3i chénh L&ch ty gid +47% QoQ va i tién gli + 30% QoQ.

HANH GIA CUA BSC TRONG QUY 3.2025

+ K&t qua kinh doanh Quy 3.2025 thip hdn so vdi ky vong clia BSC (LN: 4,500 - 5,000 ty VND). Nguyén nhan L& do (1) du
4n Dung Quéat 2.2 gan nhu chua déng gdp vao két qud kinh doanh, (2) m3t bang gid thép x4y dung va gid HRC gan nhu di
ngang hodc gidm nhe. Tuy nhién, BSC sé& khéng diéu chinh trong yéu d6i vdi du bdo LNST ndm 2025 (Du bdo cii: 17,594 ty
VND). BSC ky vong KQKD s& t8ng trudng manh trong Quy 4 nhd (1) du dn Dung Quét 2 d3 chay én dinh va (2) b cao gép su
c6 ctia Dung Quét 1 hoat dbng trd lai.

Xem xét Bdo cdo tai chinh, BSC nhan thay:
+ Chi phi khau hao cia HPG +550 ty VND so v8i Quy 2, cho thidy du an Dung Quat 2 Giai doanl d3 dudc nghiém thu.

+ San lugng HRC cta HPG trong Quy 3.2025 mdi chi dat 1.2 triéu tan (tudng dudng 53% céng suidt DQ 1 + 2). BSC ky
vong san luang Quy 4 t8ng trudng +25%-30% so vdi Quy 3 nhd (1) déng gdp cla Dung Quat 2.2 va (2) Lo cao gdp su cb cla
Dung Quét 1 hoat d6ng trd lai.

KQKD 2022 2023 2024 2025F
Doanh thu thuén 141,409 118,953 138,855 166,573
Lgi nhuan gop 16,763 12,938 18,498 26,888
NPATMI 8,484 6.835 12,020 17,153

EPS 1,459 1,175 1,879 2,235

BAO CAO CAP NHAT
3/11/2025 - HSX: HPG

Trung tam phan tich BSC
Pham Quang Minh
(Chuyén vién phan tich)
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CAP NHAT LUAN DIEM DAU TU NAM 2025

So vdi Bdo cdo trudc dé, BSC giir nguyén quan diém:

(1) Nha mdy Dung Quat 2 s@ tiéu thu t8t trong ndm 2025 va ndm 2026 nhd (i) Chi phi san xuat canh tranh, (ii) lgi thé vé hé théng
phan phéi l3n, (iii) Viét Nam thdng qua dp thué chéng ban phd gid HRC khé nhé tir Trung Quéc trong Quy 3.2025, va thué chéng
l&n trdnh d6i véi HRC khé 1én tir Trung Quéc ky vong vao Quy 1.2026.

(2) Gid da chiét khiu vé muc dinh gia hdp ly sau khi phan danh KQKD Quy 3 thap hon so véi ky vong cda thi trudng. Dinh gid P/B
FWD 2026 = 1.3x. P/E FWD 2026 = 8x.

YEU TO THEO DOI BE TIEP TUC NANG DU BAO VE LGOI NHUAN HPG TRONG NAM 2025 - 2026.

+ Nhu d3 phan tich tai cdc Bdo cdo trudc dd, BSC giit quan di€m Chinh sich thué CBPG da gidm bdt canh tranh giitta HPG, FHS,
va HRC tlit Trung Quéc. DAy L3 yéu t6 gilp cdc doanh nghiép ndi dia cé thé ting gid ban va gill ty suat lgi nhuén t6t haon. Tinh dén
9T.2025, bién lgi nhuén ctia HPG: 16.5% thap hon bién lgi nhuén trung binh 1 chu ky: 18 — 22%.

(1) BSC van giit ky vong gia HRC s& ting nhe trong thdi gian tdi nhd (1) Viét Nam tao cac hang rao thué quan ngan chdn HRC tu

Trung Qudc; (2) Gid thép thé gidi phuc hdi theo mua vu vé cudi ndm va cic chinh sdach siét méi trudng. Hién tai, mat bang gid HRC

dao d6ng 8 mirc 525 — 530 USD/tan. HPG chua tdng gid HRC manh ké& tur sau khi 4p thué CBPG HRC vao Thang 7.2025. Do @4, BSC

cho réng du dia tdng gid van con. BSC ky vong HPG sé tang gid vao Quy 1.2026.

(2) BSC dang theo ddi va danh gia xu hudng gidm giad clia gid nguyén vat liéu trong ndm 2026 vdi béi cdnh nganh thép dang du

cung. BSC ky vong Chinh sdch phat trién cla Trung Quéc giai doan 2026 — 2030 dang dugc trinh vao Quy 4.2025, va du kién thdng

gua vao Thang 3.2026. Theo dd, Trung Qudc sé& c3t gidm cdng sudt nganh gy 6 nhiém médi trudng, gilip mt bang gid nguyén vat Liéu

Hinh: Du bdo chénh l&éch nhu cdu va ngudn cung thép tir
nam 2025 - 2027- OECD

Ngudn cau Ngubn cau du kién

d4u vao gidm trong thdi gian tdi.

Hinh: Gia HRC c6ng b8 diu thang cia HPG (USD/tan)
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CAP NHAT QUAN DPIEM DAU TU & DU BAO 2025 - 2026F . . o A
BAO CAO CAP NHAT

So v@i Bdo cdo trudc dd, BSC diéu chinh gidm nhe 7% du bdo vé doanh thu va 3% du bdo vé Lgi nhudn cla ndm 2025 chi yéu do
3/11/2025 - HSX: HPG

két qud kinh doanh Quy 3.2025 thap han so véi ky vong cla BSC — BSC cht yéu diéu chinh gid thép do m3t bang gid thép x4y dung
gan nhu di ngang hodc gidm nhe trong Quy 3. Tudng Ung, BSC cling diéu chinh giam 3% du bdo lgi nhuén cia HPG trong ndm 2026.

BIDV SECURITIES JSC

&,
o + Trong ni3m 2025, BSC dy bdo HPG ghi nhan Doanh thu thuin = 166,573 ty VND (+20% YoY), LNST - CBTS = 17,153 ty VND KHUYEN NGHI: MUA
+43% YoY), tusng dusng EPS FWD 2025 = 2,235 VND/CP. o A
(+43% YoY) J d Gid muc tiéu: 33,170
T » Trong ndm 2026, BSC du bdo HPG ghi nhin Doanh thu thuan = 204,072 ty VND (+23% YoY), LNST - CDTS = 25,462 ty VND Upsid 4%
side: + 0
z (+48% YoY), tusng dusng EPS FWD 2025 = 3,317 VND/CP. P
< K&t qua kinh doanh 2023 2024 2025E 2026F | | % YoY 2025 [% YoY 2026
L Doanh thu thuan 118,953 138,855 166,573 204,072 20% 23% N ] A
wn Gid v6n hang ban (106,015) (120,358) (139,685) (165,071) 16% 18% Thong tin doanh nghiép
L Ldi nhuan gép 12,938 18,498 26,888 39,001 45% 45% LA .
o Thu nhap tai chinh 3,173 2,619 2,459 4,098 6% 67% Gia hien tai (VND): 26,700
Chi phi tai chinh (5,192) (3,967) (4,335) (7,838) 9% 81% P R A
Trong d6: Chi phi (i vay (3,585) (2,287) (3,169) (6,613) 39% 109% Co phiéu LH (Trieu): 7676
Chi phi BH (1,961) (2,337) (3,331) (3,673) 43% 10% ~ ‘e .
Chi phi QLDN (1,307) (1,546) (1,499) (1,633) -3% 9% Von hoa (Ty VND): 204,930
Lai tir HDKD 7,651 13,267 20,181 29,955 52% 48% Thanh khodn 30n (Triéu)' 11.8
Thu nhap khac, rong (630) 426 - 1 -100% e ’
Lgi rlhuan trudc thué 7,793 13,693 20,181 29,956 47% 48% S3& hitu nudc ngo‘ai: 22%
Thué TNDN 81 (1,673) (3,027) (4,493) 81% 48%
Ldi nhuan sau thué 6,300 12,020 17,154 25,463 43% 48%
Ldi ich CBKKS (35) 0 1 1 43% 48%
LNST - CDTS 6,835 12,020 17,153 25,462 43% 48%
Gia dinh
Doanh thu 126,884 143,232 166,573 204,072 21% 23%
S3n xuét thép 119,647 134,231 157,286 194,121 22% 23%
Néng nghiép 6,370 6,906 8,287 8,702 20% 5%
B4t ddng san 867 2,095 1,000 1,250 -52% 25%
Bién Lgi nhudn gbp 10.9% 13.3% 16.1% 19.1% 3% 3%
San lugng 8,062,261 9,368,635 12,278,946 14,919,819 31% 22%
Phoi thép 457,131 814,731 814,731 896,204 0% 10%
Thép xay dung 3,787,853 4,475,418 4,743,943 5,028,580 6% 6%
Ong thép 683,630 706,938 869,534 913,010 23% 5%
Tén ma 337,560 446,411 446,411 468,732 0% 5%

HRC 2,796,037 2,925,137 5,404,327 7,613,293 85% 41%
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CAP NHAT KHUYEN NGHI CUA BSC

BSC d3 khuyé&n nghi MUA d8i vdi HPG xuyén su6t qua cac bdo cdo tir ndm 2024 tdi nay. Tai Bdo cdo nay, Ching tbi duy tri
khuyé&n nghi MUA vdi gid tri hop ly ndm tai ndm 2026 13 33,170 VNB/CP (Upside +24% so vdi giad ddéng clra ngay 31/10/2025)

véi P/E muc tiéu = 10x. Gid muc tiéu clia BSC d3 phan 4nh nha may Dung Quét 2 chay 90% cbng suat vao cudi ndm 2026. BSC

cho rang diém rai lgi nhuan clia HPG sé vao 1H.2026 sau khi Viét Nam théng qua 3p thué& chéng l4n tranh d8i véi HRC khé L8n.

Hinh 1: Gid c6 phiéu va Vnindex
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Ngudn: Bloomberg, BSC Research

Hinh 3: Dinh gia P/E
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Hinh 2: Bdng dinh gia HPG

Binh gid P/E Gia tri
EPS FWD 2026 3,317
P/B muc tiéu 10x

Gia muc tiéu nam 2026

33,170 VNB/CP
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PHU LUC - CAP NHAT CAC SU KIEN TRONG QUY 3.2025 , , o A

1. Khdi xudng diéu tra ap thué chéng lan tranh d6i véi HRC khé rong tif Trung Qudc- ky vong ap tam thdi vao Quy 1.2026 BAO CAO CAP NHAT
3/11/2025 - HSX: HPG

Nhu d3 dé cip tai Bdo cdo nganh, BSC cho ring chinh sach dap thué CBPG HRC tif Trung Qudc tiép tuc cé hiéu qua. Thi phan

thép Trung Quéc gidm tir 51% T1.2025 xudng con 31% T7.2025, tusng dusng 400,000 -450,000 tan HRC/thdng. Néu loai bd

di phan HRC khé réng >1,800 mm, BSC udc tinh thi phan Trung Quéc hién tai chi con 18%-20% tudng dusng 200,000 — KHUYéN NGHI: MUA

250,000 t4n HRC/thang.

Y A N ~ g A N A N ~ S ’ ~ N P , 2 A \ Glé mUCtIéU: 33’170
Ngay 10/9/2025, B6 Cong thudng da tiép nhan Ho6 s yéu cau Chong lan tranh thué CBPG do6i vdéi thép HRC kho rong tu
T Trung Qudc. Hién tai, san ludng thép HRC khé réng dao ddng & mdc 200,000 — 250,000 tan/thang (so vdi cling ky<50,000 Upside: +24%
Q tan/thang). Vd4i s6 liéu hién tai, BSC cho rang B6 Céng thuong sé khdi xudng diéu tra va cdng b8 vao Thang 10.2025. BSC luu y
o d4y L& vu kién chéng Lan trdnh, do dd, dp thué dua trén thué CBPG HRC khé thudng. Thdi gian cé két qua chdng lin tranh va
< ap thué CBPG sdm nhat la vao Quy 1.2026 (Chi tiét cdc mdc thdi gian quan trong, Quy nha dau tu tham khao tai Bdo cdo Thong tin doanh nghiép
L chuyén dé sau). A .
0 Gia hiéen tai (VND): 26,700
L 2. VinGroup thanh lAp VinMetal — VDT 10,000 ty VND: Hién tai, chua rd nhd mdy Vinmetal san xuat (1) Chu trinh dai, cé san . »
o xudt phoi, hay (2) Mua phdi vé& dap, cit, gia cdng. Tuy nhién, di véi s6 vén dau tu 10,000 ty VND/ 5 triéu tin thép, BSC cho Co phiéu LH (Triéu): 7,676
rang nhiéu kha ndng la nha may gia cong. S8 vén nay khdng d0 dé€ xay dung nha may chu trinh dai 5 triéu tan thép. (Nha ma A, 2 [FoE
g nhi g la nha may gia cong nay khang Y dung y chu trinh dai 5 tric p- (Nha mdy Vén hoa (T VND): 204,930
thép Hai Dudgng GD3 2015: 4000 ty VNB/ 0.75 triéu tan thép, Dung Quat 2: 85,000 ty/5.6 triéu tan thép). Trong trudng hdp,
nha mdy VinMetal chi la nha mdy gia c6ng, BSC ddnh gia sé gan nhu khéng anh hudng tdi quan diém cla BSC vé HPG. BSC sé Thanh khoan 30n (Triéu): 11.8
cdp nhat tiép ddnh gid vé du 4n nay trong cac Bdo cdo tiép theo. o ) . ’
S48 hltu nudc ngoai: 22%
Hinh: Thi phan thép HRC nhip khiu tir Trung Quéc Hinh: San lwgng thép HRC khé rong dat 600,000 -
giam xuéng 31% tai T7.2025 750,000 tan/quy (gdp 3-4 lan so vdi Q1.2025 (BV: Tan)
100%
700,000
80% 600,000
51% 5% . 500,000
60% . =L B B B
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40% 300,000
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20%
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B Noi dia B Nhip khdutl Trung Quéc ~ Nhap khiu tir céc quéc gia khac B Kh& rong Khé thusng
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PHU LUC: BANG TOM TAT KET QUA KINH DOANH QUY 3.2025

Chitieu | 032024 | 32025 | %QoQ | _%vov ] or2024 | 912025 | _%Yov | 2025Fmoi |

Doanh thu thuan 33,956 36,407 1% 7% 104,364 109,940 5% 166,573
Gid von (29,225) (30,320) 3% 4% (90,231) (91,838) 2% (139,685)
L3i gop 4,731 6,087 -8% 29% 14,133 18,101 28% 26,888
Doanh thu tai chinh 528 712 43% 35% 1,925 1,648 -14% 2,459
Chi phi tai chinh (833) (1,073) 10% 29% (2,959) (3,023) 2% (4,335)
Trong dé: Lai vay (525) (812) 85% 55% (1,725) (1,878) 9% (3,169)

L&i tir CTLK - - - - (3,331)
Chi phi ban hang (720) (799) -3% 11% (2,107) (2,362) 12% (1,499)
Chi phi quan Ly doanh nghiép (322) (356) 10% 11% (1,028) (1,025) 0% 20,181
L&i tr HDKD
Thu nhép khdc, rong 27 57 394% 109% 443 102 -77% -
Lgi nhuan trudc thué 3,412 4,628 -7% 36% 10,407 13,440 29% 20,181
Thué (391) (616) -13% 58% (362) (1,814) 402% (3,027)
Ldi nhuén sau thué 3,022 4,012 -6% 33% 9,210 11,627 26% 17,154
Lgi ich CBTS (1) 24 208% -1978% (2) 37 -1671% 1
LNST - CDTS 3,023 3,988 -6% 32% 9,213 11,589 26% 17,153
Doanh thu

Thép 31,355 33,912 1% 8% 97,871 104,031 6%

No6ng nghiép 1,833 2,031 -9% 11% 4,892 6,258 28%

B4t ddng san 768 464 233% -40% 1,614 826 -49%
San lugng 2,337,019 2,845,482 -3% 22% 6,826,502 8,427,657 23%

Thép xay dung 1,072,265 1,062,729 -17% -1% 3,235,814 3,531,461 9%

Phéi thép 216,792 171,445 15% -21% 502,844 514,580 2%

Thép 8ng 185,626 225,263 4% 21% 503,000 627,612 25%

Tén ma 121,911 120,219 9% -1% 344,000 320,045 -7%

HRC/CRC 740,425 1,265,826 8% 71% 2,240,844 3,433,959 53%
Gia ban niém yét (VND/kg)

Thép xay dung 12,578 12,910 2% 3% 13,523 12,631 -7%

Thép 6ng 18,633 19,600 0% 5% 18,956 19,511 3%

Tén ma 24,767 25,133 -1% 1% 25,033 25,267 1%

HRC/CRC (USD/tan) 532 514 -1% -3% 571 516 -10%
Bién Lgi nhudn gdp 13.9% 16.7% -1.6% 2.8% 14% 16.5% 3%
Bién Ldi nhuén rong 9% 11% -1% 2.1% 9% 11% 2%

BAO CAO CAP NHAT

3/11/2025 - HSX: HPG
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Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T8ng mrc sinh L&i ky vong trong 1 ndm tir 30% trd (én
MUA Téng mUc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM Gl Téng mfc sinh I&i ky vong trong 1 ndm tir-10% dén 15%
BAN T8ng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Biu

P. Gidm d8c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cdp
Vietl@bsc.com.vn

Nguyén Céng Hoang Duy
Chuyén vién phan tich
Duynch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phéntich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Coéng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhitng théng
tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chidng khodn
trong ngay. Bdo cdo nay khdéng dugc xay dung dé cung cip theo yéu ciu cla bat ky t8 chirc
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, ndm gilt chiing khoan. Nha dau tu chi
nén s dung cdc théng tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn dit Liéu déng tin cdy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng dam bdo rang cdc ngudn théng tin nay La
hoan toan chinh x3dc va khdng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cua
nhitng théng tin dugc dé cdp dén trong bdo cdo nay, cling nhu khong chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bd hay mét phan ndi dung ca ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dugc dé cap trong bdo cdo nay dua trén su can nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khong can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cta Céng ty
C8 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, stra d&i, in 4&n ma khéng cé su déng
y clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khdng dudc (i) sao chup hay
nhan ban & bat ky hinh thic hay phuong thic nao hodc (ii) dudc cung cdp néu khéng dudc su
chap thuin cdia Céng ty C6 phan Chiing khoan BIDV.
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