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CTCP Tap doan Hoa Phat - HSX: HPG
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LUAN DIEM DAU TU:

1)

2)

BSC van giit ky vong gid HRC s& ting trong ndm 2026 nhd Viét Nam dp thué chéng |4n trdnh ngdn chdn HRC tr Trung
Québc — ky vong vao Thang 3.2026. BSC du bdo gid HRC Hoa Phat = 528 USD/tan (+3% YoY) trong ndm 2026.

BSC dang theo ddi va danh gid xu hudng gidm gid cha gid nguyén vit liéu trong ndm 2026 vdi béi cdnh nganh thép
dang du cung. BSC ky vong Chinh sdch phat trién clia Trung Quéc giai doan 2026 — 2030 dang dudc trinh vao Quy
4.2025, va du kién théng qua vao Thang 3.2026. Theo dd, Trung Qudc sé& cit gidm cbng suit nganh gdy 6 nhiém moi

trudng, gidp mit bang gid nguyén vt liéu dau vao gidm trong thdi gian tdi.

CHI TIET CAP NHAT KET QUA KINH DOANH QUY 4.2025:
K&t thic Quy 4.2025, HPG ghi nhan doanh thu thuin = 46,176 ty VND (+34% YoY), LNST - CDTS = 3,861 ty VND (+38%

YoY). M6t s6 diém nhan nhu sau:

Doanh thu mang thép dat 43,441 ty VND (+36% YoY) nhd san lugng +37% YoY. Trong dd, (i) san lugng thép xay dung:
1.3 triéu tan (+14% YoY) nhd thi trusng Bat déng san héi phuc, (ii) san lugng HRC: 1.6 triéu tan (+140% YoY) nhd (i) déng
gdp mdi ciia Nha mdy Dung Quat 2, (ii) 1 16 bao tri dudc khdi ddng trd Lai.

Bién lgi nhudn gdp dat 13.9% (+1.2 diém % YoY) do clng ky & giai doan nha mdy Dung Quéat 2 chay thi. So vdi Quy
3.2025, bién lgi nhudn gdp gidm 3 diém % chd yéu do (1) HPG nhép gid than dau vao cao han, (2) HRC khé ldn tran ngudc
vao Viét Nam, khién cho HPG phai gidm gid ban HRC vao Thdng 10, anh hudng tdi ty suit lgi nhuén.

Doanh thu tai chinh dat 437 ty VND (-38% YoY) do muic nén cao cling ky ghi nhan L3i chénh l&ch ty gid,

Chi phi lai vay dat 1,237 ty VND (+120% YoY) do bat diu hach todn l3i vay cia Nha mdy Dung Quat 2.

KQKD 2023 2024 2025 2026F

Doanh thu thuan 118,953 138,855 156,116 197,989
Lgi nhuan gbp 12,938 18,498 24,498 33,487
NPATMI 6,835 12,020 15,450 20,126

EPS 1,175 1,879 2,013 2,622

BAO CAO CAP NHA
06/02/2026 — HSX: HPG
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Trung tam phan tich BSC

Pham Quang Minh
(Chuyén vién phan tich)

minhpg@bsc.com.vn

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):

Thanh khoan 30n (Triéu):

Sé hitu nudc ngoai:

27,550
7,676
212,610
11.8
21%
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DANH GIA CUA BSC:
+ Ly k& ndm 2025, HPG ghi nhan Doanh thu thuan dat 156,116 ty VND (+12% YoY), LNST - CDTS dat 15,450 ty VND (+29%
YoY), lan luot hoan thanh 94%/90% du bdo doanh thu va ldi nhuén cia BSC.
1. Lgi nhun cha HPG thap hon so véi ky vong ciia BSC (Q4 BSC du bdo: 5,000 ty VNB). BSC cho rang c¢é 2 nguyén nhan chinh
do:

(i) HRC khé L8n tran vao Viét Nam trong Thang 11, da giam hiéu qua cla thué€ CBPG - dudc ap tam thdi vao Quy 2. Diéu nay kéo
theo HPG d3 phai gidm gid ban niém yét HRC trong nifa sau clia Quy 4 dé day san lugng (tlr 526 USD/tan — T9 xudng 504 USD/tan —
T12). Tai Thang 12, BSC udc tinh hiéu suat diy chuyén HRC chi dat 70%. Chi tiét bang phia dudi:

Chi sé BSC du bdo 2025 Thuc t&€ 2025 Chénh léch = Du bdo/Thuc té
HRC (USD/tén) 521 516 +1%

San lugng HRC 5.4 5 +8%

Bién lgi nhudn gbp 15% 14%

(ii) T 1/1/2026, EU b3t dau dp dung CBAM, tuy nhién, hién tai chua cé gid tin chi Carbon dé tinh ra muic thué. Diéu nay anh hudng

tdi viéc nhip hang HRC cla cic doanh nghiép té6n ma vao cudi ndm tudng ddi yéu.

2. BSC d3 cAp nhat lai van dé nay vao Bdo cdo nganh tai Thadng 12. — sau khi phat hanh Bdo cdo Express Note clia Quy 3. BSC luu v:

+ BSC van bao luu quan diém (1) Gid nguyén vt liéu gidm do tinh trang du cung clia Trung Quéc, (2) Thué CBPG va thué chéng Llan
trédnh sé& gilp gidm bdt canh tranh gitta HPG va HRC claTrung Qudc, tir dé gidp HPG t8ng dudc gid ban va cai thién bién Lgi nhuén
gdp. (Chi tiét tai Bdo cdo trudc dd).

+  Tuy vay, BSC Wi diém roi ma HPG tang dudc gia ban HRC tir Quy 1 ndm 2026 sang Quy 2 ndm 2026 - sau khi (1) Viét Nam ap
thué chéng lan tranh HRC khé &n, (2) Cé théng tin rd rang hon vé thué CBAM tai EU. Diéu nay dan téi BSC diéu chinh gidm du

bao bién lgi nhudn gbp clia HPG trong nam 2026.

CAP NHAT DU BAO 2026F -2027F
So vdi Bdo cdo trudc dd, BSC gidm 3% du bdo vé doanh thu & 20% du bdo vé Lgi nhudn ciia HPG trong ndm 2026 - ch( yéu do

BSC gidm bién lgi nhuin gép n8m 2026 tir 19.1% xu6ng 16.9% do muc db hiéu qud vé thué CBPG chdm hdn so vdi ky vong clia BSC.
Chung téi Wi ky vong bién Lgi nhuin gdp vé muc cidn bang 19%-21% sang ndm 2027.

BAO CAO CAP NHAT
06/02/2026 — HSX: HPG

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
S48 hitu nudc ngoai:

MUA
32,200
+17%

27,550
7,676
212,610
11.8
21%
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CAP NHAT DU BAO 2026F -2027F (TIEP) BAO CAO CAP NHAT
Trong n3m 2026, BSC du bao HPG ghi nhan Doanh thu thudn = 197,989 ty VND (+27% YoY), LNST - CDTS = 20,126 ty VND 06/02/2026 — HSX: HPG
(+30% YoY), tudng dudng EPS FWD 2026 = 2,622 VND/CP, dua trén cac gia dinh chinh nhu sau:

San lugng thép cla HPG dat 14.5 triéu tan (+23% YoY), déng gdép chi yéu nhd HRC = 7.4 triéu tan (+46% YoY).
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. ) , KHUYEN NGHI: MUA
—_— * Gid ban HRC trung binh = 528 USD/tan (+3% YoY), gia thép xay dung, tbn ma, 6ng thép +2% YoY. ’
T + Gid nguyén vat liéu d4u vao gidm nhe: Quing s3t -=3% YoY, Than c6c -3% YoY do du cung. Gia muc tieu: 32,200
@) + Bién lgi nhun gbp dat 16.9% YoY. BSC luu y BSC chua dua vao du bdo LN bat thudng tif ban BDS Phé Nai. Upside: +17%
3[: BSC lan dau dua ra du bdo ndm 2027: Doanh thu thuin = 209,056 ty VND (+6% YoY), LNST — CDTS = 27,435 ty VND (+36% YoY),
m tuong dugng EPS FWD 2027 = 3,574 VND/CP dua trén san lugng +3% YoY, bién lgi nhuan gbp = 19.6%
w0 Thong tin doanh nghiép
L
- Doanh thu thuan 138,855 156,116 197,989 209,056 12% 27% 6% Gid hién tai (VND): 27,550
Gid v8n hang ban (120,358) (131,618) (164,502) (168,074) 9% 25% 2%
Lgi nhuén gdp 18,498 24,498 33,487 40,982 32% 37% 22% C6 phiéu LH (Triéu): 7,676
Thu nhap tai chinh 2,619 2,085 3,310 4,027 -20% 59% 22% ’
Chi phf tai chinh (3.967) (4,607) (8,001) (7,332) 16% 74% -8% Vén hod (Ty VND): 212,610
Trong dé: Chi phi l&i vay (2,287) (3,115) (6,813) (6,914) 36% 119% 1%
Chi phi BH (2,337) (2,634) (3,564) (3,763) 13% 35% 6% Thanh khodn 30n (Triéu): 11.8
Chi phi QLDN (1,546) (1,437) (1,980) (2,091) 7% 38% 6%
L&i tir HDKD 13,267 17,906 23,252 31,823 35% 30% 37% S8 hitu nudc ngoai: 21%
Thu nhap khdc, rong 426 135 238 251 -68% 76% 6%
Lgi nhuan trudc thué 13,693 18,041 23,490 32,074 32% 30% 37%
Thué TNDN (1,673) (2,526) (3,280) (4,524) 51% 30% 38%
Lgi nhu4n sau thué 12,020 15,515 20,210 27,550 29% 30% 36%
Ldi ich CDKKS 0 65 84 115 15224% 30% 36%
LNST - CDTS 12,020 15,450 20,126 27,435 29% 30% 36%
Gia dinh
Doanh thu 143,232 161,779 197,989 209,056 17% 22% 6%
San xuét thép 134,231 151,959 187,337 197,445 18% 23% 5%
N6ng nghiép 6,906 8,115 8,521 8,947 18% 5% 5%
B4t dong san 2,095 1,705 2,131 2,664 -19% 25% 25%
Bién Ldi nhuan gbp 13.3% 15.7% 16.9% 19.6% 2% 1% 3%
San lugng 9,368,635 11,857,271 14,535,431 14,924,854 27% 23% 3%
Phéi thép 814,731 619,196 681,115 373,976 -24% 10% -45%
Thép x4y dung 4,475,418 4,878,206 5,122,116 5,378,222 9% 5% 5%
Ong thép 706,938 848,326 890,742 918,000 20% 5% 3%
Tén ma 446,411 424,090 432,572 436,855 -5% 2% 1%

HRC 2,925,137 5,087,453 7,408,886 7,817,801 74% 46% 6%




PHU LUC: BANG TOM TAT KET QUA KINH DOANH QUY 4.2025 BAO CAO CAP NHAT

N
Yoy Chitéu | Qaaoe | Qaao2s | %aon | evov | 2024 | 2055 | wror | sopseca | 06/02/2026 - HSX: HPG
Doanh thu thuan 34,491 46,176 27% 34% 138,855 156,116 12% 166,573
w Gid vén (30,126) (39,780) 31% 32% (120,358)  (131,618) 9% (139,685) .
m L3i gép 4,365 6,397 5% 47% 18,498 24,498 32% 26,888 KHUYEN NGHI: MUA
. Do.anh,tr\lg tai chinh 701 437 -39% -38% 2,626 2,085 -21% 2,459 Gid muc tidu: 32200
Chi phi tai chinh (1,015) (1,584) 48% 56% (3,974) (4,607) 16% (4,335) ’
T Trong d6: L&i vay (562) (1,237) 52% 120% (2,287) (3,115) 36% (3,169) Upside: +17%
) L&i tir CTLK - - - -
o Chi phi ban hang (230) (271) -66% 18% (2,337) (2,634) 13% (3,331)
< Chi phi quan ly doanh nghiép (517) (411) 15% 21% (1,546) (1,437) 7% (1,499) Thoéng tin doanh nghiép
L L3i tr HDKD LA .
2 Thu nhép khéc, rong (16) 33 -43% -303% 426 135 -68% - Gia hien tai (VND): 27,550
i Lgi nhuan trudc thué 3,287 4,600 -1% 40% 13,693 18,041 32% 20,181 C8 phiéu LH (Triéu): 7.676
Thué (477) (712) 16% 49% (839) (2,526) 201% (3,027) . .
Ldi nhu4n sau thué 2,810 3,888 3% 38% 12,020 15,515 29% 17,154 Vén hoa (Ty VND): 212,610
Lgi ich CDTS 3 27 14% 880% 0 65 15224% 1 Thanh khoan 30n (Triéu): 118
LNST - CDTS 2,807 3,861 -3% 38% 12,020 15,450 29% 17,153
S4& hitu nudc ngoai: 21%
Doanh thu
Thép 31,995 43,441 28% 36% 129,866 147,472 14%
Néng nghiép 2,014 1,857 9% -8% 6,906 8,115 17%
B4t dong san 481 879 89% 83% 2,095 1,705 -19%
San lugng 2,426,737 3,325,343 17% 37% 9,253,239 11,753,000 27% 12,278,946
Thép xay dung 1,152,000 1,317,784 24% 14% 4,387,814 4,849,245 11% 4,743,943
Phéi thép 311,887 103,578 -40% -67% 814,731 618,158 -24% 896,204
Thép 6ng 204,585 222,388 1% 9% 707,585 850,000 20% 869,534
Tén ma 101,654 102,955 -14% 1% 445,654 423,000 5% 446,411
HRC/CRC 656,611 1,578,638 25% 140% 2,897,455 5,012,597 73% 5,404,327
Gia ban niém yét (VND/kg)
Thép xay dung 12,301 13,005 1% 6% 13,523 12,631 7%
Thép 8ng 19,133 19,633 0% 3% 18,956 19,511 3%
T6n ma 25,000 25,167 0% 1% 25,033 25,267 1%
HRC/CRC (USD/t4n) 537 516 0% -4% 571 516 -10%
Bién Ldi nhuan goép 12.7% 13.9% -2.9% 1.2% 13% 15.7% 2% 15.8%
Bién lgi nhuan rong 8% 8% -3% 0.3% 9% 10% 1%
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CAP NHAT KHUYEN NGHI CUA BSC: BSC d3 khuy&n nghi MUA d6i véi HPG xuyén subt qua cic bdo cdo tif ndm 2024 tdi nay.
Tai B4o cdo nay, Ching t6i duy tri khuy&n nghi MUA vdi gid tri hgp ly ndm tai cudi ndm 2026 14 32,200 VND/CP (Upside +17%
so vdi gid déng clra ngay 05/02/2026). Gid muc tiéu cta BSC da phan anh nha may Dung Quat 2 chay day c6ng suit vao ndm
2027 va phan anh 4p thué chdng lan trdnh HRC khé réng gitip HPG ting dudc bién Lgi nhuin gdp. BSC gidm du bdo ndm 2026
chti yéu do cé db tré vé ky vong, cdc quan diém cta BSC khodng thay d6i. Do dd, BSC gilt gid muc tiéu so vdi Bdo cdo trudc dé.
BSC ky vong diém rdi lgi nhuin cla HPG sé vao Quy 2.2026 sau khi Viét Nam thdng qua &p thué chdng l4n tranh d8i véi HRC
khé L8n.

Hinh 1: Gia c6 phiéu va Vnindex Hinh 2: Bang dinh gid HPG
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06/02/2026 — HSX: HPG

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

MUA
32,200
+17%

27,550
7,676
212,610
11.8
21%



Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thap hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

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

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

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

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

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



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stra d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Chiing khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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