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KHUYEN NGHI: MUA
Gia muc tiéu: 40,800
Upside: +50%

KHUYEN NGHI CUA BSC

BSC da khuyén nghi MUA d8i véi HPG xuyén sudt qua cdc bdo cdo tif ndm
2024 tdi nay. Tai Bdo cdo nay, Chung tbi duy tri khuyén nghi MUA vdi gid tri
hop ly ndm tai cudi ndm 2026 la 40,800 VND/CP (Upside +50% so vdi gid
dong clfa ngay 13/05/2026). So vdi Bao cdo trude dé, BSC tang +27% gia muc
tiéu do BSC diéu chinh tdng +26% LNST — CDTS ndm 2027. BSC tdng manh
du bdo trong béi canh:

e Gid ban thép +10% YoY kéo theo quy mo doanh thu/lgi nhuan cta HPG
tang.
e Bién lgi nhudn gbp ky vong cai thién manh mé tr Quy 2.2026.

TRIEN VONG KINH DOANH 2026 -2027

1. BSC cho rang Chu ky tdng gid HRC va bién Lgi nhuin gdp sé& bat dau ké
tlr Q2.2026 do: (i) Trung Quéc cit san lugng, (i) Bién phap bao ho cha Viét
Nam cé hiéu qua, (iii) Put gdy ngudn cung Iran gidm bdt tinh trang du cung.

2. San lugng tiéu thu ctia HPG ky vong dat 15.2/ 16.4 triéu tan thép (+28%
YoY/ +8% YoY) trong ndm 2026 - 2027 nhd (i) bat ddng san héi phuc, (ii)
Dung Quét 2 hoat ddng 6n dinh va b3t dau dady san lugng sau khi thué
chéng &n trdnh cé hiéu luc.

DU BAO KQKD

Nam 2026, BSC du phéng HPG ghi nhin Doanh thu thuidn = 221,884 ty
doéng (+42% yoy) va LNST-CDTS = 28,538 ty dong (+85% yoy), tudng
duagng EPS FWD = 3,718 VND/CP dua trén gia dinh téng san lugng thép HPG
= 15.2 triéu tan (+28% YoY) va bién lgi nhuin gbp = 17.3% (+2 diém%).

So vdi Bdo cdo trudc dd, BSC ting +42% du bdo LNST — CDTS chd yéu dén tu

viéc:

e BSCting +8% - 10% gia ban thép do chi phi dau vao ting
e BSC t8ng +156% doanh thu tai chinh do ghi nhin chuyén nhugng bt
dong san vao Quy 1.2026.

RUI RO:

(1) L3i suat cao, anh hudng thi trudng Bat ddng san.

KQKD 2024 2025 2026F 2027F
Doanh thu thun 138,855 156,116 221,884 243,745
Lgi nhuan gop 18,498 24,498 38,472 49,804
LNST-CDTS 12,020 15,450 28,538 34,768
EPS 1,879 2,013 3,718 4,530
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Théng tin doanh nghiép

Gid hién tai (VND): 27,100

Cé phiéu LH (Triéu): 7,675

Vén hod (Ty VND): 209,540

Thanh khoan 30n (Triéu): 25.5

S48 hitu nudc ngoai: 22%
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I. CAP NHAT KET QUA KINH DOANH Q1.2026

Bang tém tit KQKD Q1.2026

KQKD Q4.2025 Q1.2025 Q1.2026 % QoQ % YoY
Doanh thu thuan 46,176 37,622 52,901 15% 41%
Gia vén (39,780) (32,198) (44,536) 12% 38%
L3i gbp 6,397 5,424 8,365 31% 54%
Doanh thu tai chinh 437 438 5,938 1258% 1256%
Chi phi tai chinh (1,584) (971) (1,869) 18% 93%
Trong dé: Li vay (1,237) (627) (1,333) 8% 113%
L3i tir CTLK - - -
Chi phi ban hang (271) (738) (1,345) 395% 82%
Chi phi QLDN (411) (347) (386) -6% 11%
L3i tir Hoat déng kinh doanh
Thu nhép khac, rong 33 33 58 78% 75%
Lgi nhuén trudc thué 4,600 3,840 10,762 134% 180%
Thué TNDN (712) (490) (1,706) 140% 248%
Lgi nhuan sau thué 3,888 3,350 9,056 133% 170%
Lgiich CDTS 27 6 62 126% 1021%
LNST - CDTS 3,861 3,344 8,994 133% 169%
Doanh thu
Thép 43,441 36,588 50,859 17% 39%
Néng nghiép 1,857 1,988 1,763 -5% -11%
B4t d6ng san 879 222 278 -68% 25%
Téng tiéu thu 3,325,343 2,654,749 3,347,652 1% 26%
Thép xay dung 1,317,784 1,191,729 1,431,155 9% 20%
Phoi thép 103,578 194,333 98,129 -5% -50%
Thép 6ng 222,388 185,677 241,430 9% 30%
Tén ma 102,955 89,072 106,222 3% 19%
HRC/CRC 1,578,638 993,938 1,470,716 -7% 48%
Gia ban niém yét thép
Thép xay dung 13,005 12,313 13,499 4% 10%
Thép 6ng 19,633 19,333 19,800 1% 2%
Tén ma 25,167 25,167 25,200 0% 0%
HRC/CRC 516 514 513 -1% 0%
Bién Lgi nhuén gbp 13.9% 14.4% 15.8% 2.0% 1.4%
Bién Llgi nhuan rong 8% 9% 17% 9% 8.2%

KQKD Q1.2026:

Trong Quy 1.2026, HPG ghi nhin Doanh thu dat 52,901 ty VND (+41% YoY), LNST

— CDTS dat 8,994 ty VND (+169% YoY). Mot s6 diém déng chid y nhu sau:

= S3n lugng tiéu thu thép dat 3.3 triéu tin (+26% YoY) dan dit bai thép xay dung +
20% YoY do b4t déng san héi phuc, HRC +48% YoY do déng gdp clia Dung Quat 2

=  Bién lgi nhuin gbp + 1.4 diém % so vdi cling ky chd yéu do (i) gid ban thép x4y dung
+10% YoY, (ii) trong khi d8, HPG tich trit dudc hang tén kho quing sat, than céc gia
ré. Trong ky, gid thép xay dung +10% Ytd, gid tdbn ma + 4-5% Ytd do chi phi dau
vao, chi phi van chuyén ting.

= Doanh thu tai chinh dat 5,938 ty VND (+1256% YoY) chi yéu do ghi nhan chuyén
nhugng ¢ phan tai du 4n B4t déng san Hung Yén.

= Chi phitai chinh dat 1,869 ty VND (+93% YoY) do m&t bang (3i suit tdng.

Né&u loai bd di lgi nhuin b4t thudng thi LN +52% YoY.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 2



BsC’

TT ITETY

1 Truc dai 16 Canh quan Séng Héng

2 KDT Phé NGi

3 Khu dich vu sn Golf Ninh Hoa

Trudng Xuén
5 Khu dan cu Cao X3

6 KBT Cai Rang
7 KBT Ninh Kiéu

1 KCN Ly Thudng Kiét

2 KCN s6 6 Hung Yén

3 KCN Déng Phuc

4 KCN Hoang Diéu

5 KCN Hoa Tam

6 Bé&n cang Ba&i G8c

7 KCN Ninh Xuén

BSC Equity Research.

Khu du lich suéi Khodng néng

Panh gia nhanh cha BSC:

Bao cdo cip nhat doanh nghiép

14/05/2026 - HSX: HPG

= K&t qua kinh doanh Quy 1.2026 t6t hon ky vong cla BSC chd yéu dén tir 2 yéu té:
(1) HPG ghi nhan doanh thu tif bdn b4t déng san (4,915 ty VND), (2) Gid ban thép

tang tir Thang 3.2026.

= Cdc yéu t8 con lai van dung vdi quan diém clia BSC bao gém:
(1) San lugng tiéu thu thép HPG phuc héi theo chu ky B4t ddng san. San lugng tiéu
thu Q1.2026 +26% YoY. BSC khéng thay d6i du bdo vé sdn lugng (+28% YoY) do
ky vong HPG sé& day san lugng HRC trong 9T.2026 con lai.
(2) Dién bién gid nguyén vat liéu chiu strc ép gidm do nganh thép Trung Quéc du

cung.
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D3 phé duyét chdp thuan
Chu truong dau tu vao
T5.2026

D3 ban da sb c6 phan
HPG dang xin dau tu

HPG dang xin dau tu

Pang chuan bi phap ly,
chua cé thdng tin trién
khai ro rang
HPG dang xin khao sat
HPG dang xin kh3o sat

Dang GPMB, dén bu

Dang GPMB, dén bu

Bat dau mé ban tur
T7/2026

Dang GPMB, dén bu

Dang chuan bi phap ly,
dén bu, GPMB, d3 dugc
giao dat 170 ha
Pang chuan bi phap ly,
dang chuin bi DTTM

HPG dang xin dau tu

Nguén: Téng hgp

Trong danh sach trén, cdc du dn HPG dang ddy manh trién khai bao gém: (1) Vé BPS
KCN: KCN Ly Thudng Kiét, KCN s6 6 Hung Yén, KCN D6ng Phuc va KCN Hoang Diéu,
(2) V& BPS DAn cu: Pai 16 Cadnh quan Séng Héng

Trong do, BSC luu y:

e Chung tbi chua dua du an Dai L6 cdnh quan séng HAng vao trong du bdo doanh
thu/lgi nhudn Céng ty lién két.

Bloomberg: RESP BSCV
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e Cacduy an BBS KCN con Lai, Ching t6i da phan anh vao du bao lgi nhuan nam
clia HPG.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 4
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Il. LUAN PIEM DAU TU
1. HPG sé budc vao chu ky tang gia va bién Lgi nhuin gbp trong ndm 2026 - 2027:

Xuyén subt cidc Bdo cdo tir ndm 2022, BSC luén duy tri quan diém: Bién Lgi nhuin gdp
cGia HPG sé cai thién dan qua ndm nhd: (1) Dién bién gid nguyén vt liéu thuan Lgi hon
do tinh trang du cung nganh thép cla Trung Quéc. (2) HPG ting dudc gid ban sau khi
Viét Nam dp thué& chéng ban pha gid thép HRC tUr Trung Quéc.

Tuy nhién, t8c db cai thién bién Lgi nhudn cla HPG trong thdi gian gua tugng d8i cham.
Gid HRC di ngang quanh vlung gid 510 — 530 USD/tan. Ty su4t lgi nhudn rong mang
thép nam 2023 dat (2-12%); nam 2024 dat (7-12%), nam 2025 dat (7-10%), Q1.2026
dat 9%. Nguyén nhén & do (1) Trung Quéc diy thép qua nudc thit 3 d& ldch thué chéng
bédn phd gid (CBPG), (2) Ban than Viét Nam ciing bi danh hudng ti HRC Trung Qudc tran

Vao.

BSC cho rang Chu ky ting gia HRC va bién Ldi nhuin gdp sé bat ddu manh mé ké tur
Q2.2026 do:

(1) Trung Quéc da bat dau gidm san lugng thép. Trong Q1.2026, sdn ludng xuit khiu
thép cha Trung Quéc dat 24.71 triéu tan (-19% YoY). V4di (i) xu hudng bao hd thép
noi dia trén toan cau, (i) cdng thdng dia chinh tri leo thang, viéc ddy thép HRC qua
nudc thi 3 dé Llach thué khéng con hiéu qua nita. Do @6, BSC cho rang Quy 4.2025
d3a 14 dinh xut khiu thép cla Trung Quéc. Quéc gia nay sé& budc phai gidm san
luong va gilp duy tri mat bing gid thép cao hon trong giai doan 2027 — 2030.

Hinh 1: S3n lugng xuat khiu thép clia Trung Qudc Hinh 2: Ty su&t lgi nhudn rong mang thép clia HPG

(triéu tan) (Trailing 4 Quy)
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BSC Equity Research.

(2) Cac bién phap Bao hd thép cla Viét Nam da bat dau cé hiéu qua. Viét Nam d3 4p
thué CBPG d8i v8i HRC tir Trung Quéc tir Quy 3.2025, va thué chéng l4n trdnh d6i
v8i HRC khé réng tir Quy 1.2026. Cac bién phap nay da cé hiéu qua. Bang ching la
HPG b3t diu tdng dudc gid ban ké tir Thang 4.2026. Hién tai, gid HRC clia HPG =
600 USD/tan (+15% Ytd, 10% MoM), BSC ky vong HPG duy tri dudc mat bang gid
HRC cao trong thdi gian tdi nhd gidm bét canh tranh véi thép Trung Quéc.

Bloomberg: RESP BSCV Trang | 5
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Hinh 3: Dién bién gid HRC clia Hoa Phat (USD/t4n) Hinh 4: San lugng HRC nhép kh4u tir Trung Quéc

vao Viét Nam (triéu tan).
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BSC ky vong t8ng san lugng HRC Trung Quéc nhép khu vao Viét
Nam & muc 2 - 2.5 triéu tan (-60% -70% YoY).

HRC (USD/tan)
Bién Llgi nhudn gop (%)

BSC Equity Research.

Nguén: Téng hgp Nguén: Téng hdp

(3) Bt gay ngudn cung tai lran gitlp cai thién tinh trang du cung. Iran ding thd 10
trong nhém céc qudc gia san xuét thép L8n nhat thé gidi (chiém 1.8% t6ng san
ludng). C8ng thang dia chinh tri gita Israel — Iran d3 khién cho hoat ddng xuat khu
phoi tdm (slab) cuta Iran bi gidn doan. BSC ky vong diéu nay gilp cho mat bang gid
HRC thé gidi neo cao.

Vi 3 yéu t6 ké trén, BSC cho rang mdi trudng san xuat thép sé& thuin lgi han dang ké
trong ndm 2026. BSC ky vong HPG sé tang gia ban HRC va bién Lgi nhuan gbp. BSC du
bao nhu sau:

Bang du bdo gida HRC va bién Lgi nhudn gdp ndm 2026F ciia HPG

Q1.2026 % YoY 2026F % YoY Chu thich
513 -1% 564 +10% T4: HRC cta HPG = 600 USD/tan
15.8% +2diém% 173% +2 diém %
Nguén: Dy bdo

Bloomberg: RESP BSCV Trang | 6
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2. San lugng tiéu thu cha HPG ky vong dat 15.2/ 16.4 triéu tin thép (+28% YoY/ +8%
YoY) trong ndm 2026 — 2027 nha:

(1) P8i vdi thi trudng xuit khiu, BSC danh gia HPG cé Lgi thé sau khi EU dp dung
thué CBAM.

Cdc doanh nghiép Lén tu chi tinh todn dudc hé s phat thai nhu HPG sé ¢é Lgi.
Thuc té, cdc doanh nghiép bé khéng cé di ngudn luc dé tuln thi theo co ché CBAM,
s& phai dp dung hé s8 phat thai (HSPT) mac dinh. Trong khi dé, HSPT mac dinh sé&
cao hon nhiéu so vdi tu tinh. Vi du nhu: HSPT m&c dinh Trung Quéc = 4.34 tn
CO2/tan thép, so v8i HSPT cta BaoWu = 2.02; clia JFE Steel = 2.06.

BSC ky vong HPG s& lay dudc thi phan tir An D6, Nga, Trung Quéc. Trong Top 8
cac quéc gia san xuat thép L8n nhat thé gidi, thi An Do, Nga, va Trung Quéc i cac
nudc sif dung cdng nghé cii, dé gy 6 nhiém, do d4, nhiéu kha ndng sé& bi gidm Ldi
thé xuat khau.

V4&i HPG, mdc du khdng thé canh tranh d6 phat thai véi EAF, nhung BSC ddnh gia
cébng nghé san xuit cia HPG van tuong déi hién dai, thubc nhdm cé hé s6 phat thai
trung binh thap trén thé gidi. (HSPT cla HPG = 2.14, clla BaoWu = 2.02, JFE Steel
=2.06, POSCO = 2.03). B&n canh d4, HPG mdi trong giai doan dau dp dung céc bién
phdp gidm phat thai, do dd, du dia dé t8i uu hé s6 nay rat ldn trong thdi gian tdi.
BSC ky vong HPG s& 4y thém thi phan san xu4t thép tir An D8, Nga va Trung Quéc.

Hinh 5: So sdnh ty L& phdt Hinh 6: So sdnh Thi phan thép va Hé s& phat thai m8c dinh cla Top 20 quéc

thai tdn CO2/tan thép gia san xuét thép L&n nhat thé gidi (Loai bo: Trung Quéc — diém ngoai lai)
Doanh nghiép fan CO,2/Tan 45 India
o M) @) °
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4.0
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-M> .
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Nucor 0.81 L A A .
Thi phan san xuat thép trén thé gidi
Huyndai Steel 1.40 .. N A . 2:x X § ,
¥ (1) Ngoai Top 8, cdng nghé phat thai tot (<2.5 tdn CO2/tan thép)
CagEl 0.93 (2) Top 8, cdng nghé phat thai kém (>2.5 t4n CO2/tan thép)
Al 23 (3) Top 8, cdng nghé phat thai tét (<2.5 t4n CO2/tan thép)
csC 2.0 (4) Ngoai Top 8, céng nghé phai kém (>2.5 tdn CO2/tdn thép)
Nguén: EC, World Steel
HPG 2.14

Nguén: Téng hgp. S8 liéu phat thai thu th4p trong giai doan 2020 - 2025 (bao
gbm: Pham vi 1 — phat thai truc tiép, Pham vi 2 — phai thai gidn tiép)

BSC Equity Research. Bloomberg: RESP BSCV Trang | 7
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Hinh 7: Thi phan HPG véi mang thép

HRC nam 2025

(2) D3&i vdi thi trudng nodi dia, véi hé théng phan phdi ldn, HPG sé hudng Lgi truc

Bao cdo cip nhat doanh nghiép

14/05/2026 - HSX: HPG

tiép tur thi trudng Bat dong san héi phuc Trong ndm 2025, HPG ding dau vé thi
phan tiéu thu thép xay dung ndi dia (36%). HPG (47% thi phan) va FHS (53% thi
phan) L& hai doanh nghiép duy nhat cung cdp HRC tai Viét Nam. Chi tiét tham khao

tai Bdo cdo nganh bat d6ng san.

Hinh 8: Thi phan HPG vdi mang thép x4y dung ndm 2025

53%

m HPG

FHS

m HPG

m Thép Viét Buc

nTIS
Mién Nam - Vnsteel
Thép Vina Kyoei
Shengli Steel

m VIS

m Ksvc

m Vinausteel

= Natsteelvina

m FHS

Nguén: Téng hdp

Nguén: Téng hdp

(3) Nha may Dung Quét 2 d3 di vao hoat déng 6n dinh, sdn sang diy san ludng tdi

cudi ndm 2026. Nha mdy Dung Quat 2 (2 giai doan) d3 b3t dau chay toan bd vao
Quy 3.2025. Tinh t8i T4.2026, t6ng san lugng HRC dat <620,000 tan/thdng — tuong
duong mdi <80% chi cdng suét. Theo tim hiéu ctia BSC, nguyén nhén la do (i) Lo cao

cla Dung Quéat 2 g4p d6i dung tich so vdi Dung Quat 1, do viy cin thdi gian dé

déng bd quy trinh va van hanh 8n dinh, (i) Viét Nam van chiu dp luc canh tranh ti

thép Trung Quédc khé réng trong thdi gian vira qua, (iii) Théng tin vé co ché CBAM

chua rd rang, di kém cdng thang dia chinh tri anh hudng dén siic mua cla cac dai ly.

Budc sang Quy 2.2026, mdi trudng kinh doanh d3 t6t hon. Vdi viéc Viét Nam d3 4p
thué chéng &n trdnh vdi HRC cta Trung Quéc, va Trung Quéc bt diu gidm san

luong, BSC cho rang déy la cd s& dé HPG t8ng san lugng vé cudi ndm.

Hinh 9: San lugng tiéu thu du 4n Dung Quat — sdn phdm HRC
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BSC Equity Research.
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Trén ca sG do, BSC xay dung kich ban san lugng nhu sau:

Bang du bdo gia san lugng 2026F:

N&m 2025 2026F % YoY Sl

San lugng 11,857,271 15,212,123 28%
Thép xay dung 619,196 681,115 10% BSC ky vong san lugng thép xay dung, thép 6ng phuc héi theo thi
Ong thép 4878206 5,414,808 11% trudng bat dong san
Tén ma 848,326 890,742 5%
HRC 424,090 432,572 2% BSC xay dung kich ban san lugng HRC cho 9T.2026 = 600,000 —
Phéi thép 5,087,453 7,792,886 53% 800,000 tan/thdng

Nguén: Du bdo

IIl. DU BAO KET QUA KINH DOANH QUY 2.2026 - BIEM ROI L3I NHUAN

Trong Quy 2.2026, BSC ky vong Doanh thu = 58,000 — 60,000 ty VND (+10-15%
QoQ). LNST - CDTS cét 16i mang thép >6,000 ty VND (+50% QoQ).

e Gid HRC, gid thép xay dung +10% - 15% QoQ, quy md doanh thu cia HPG sé
rdi vao khodng 58,000 — 60,000 ty VND.

e Ty suatlgi nhudn rong dat 10 -10.5% (+1 -1.5 diém % so vdi Quy trudc dd) nhs
(i) Gid ban t8ng, (ii) Viét Nam dp thué chéng lan trdnh gidp gidm ap luc tir thép
Trung Quéc.

B&i canh kinh doanh ndm 2026 d3 thay d&i so v8i ndm 2025 nhu phéan tich ké trén. Day
(3 yéu t& dé BSC ky vong HPG s& duy tri mot mit bang ty suat Lgi nhuén rong mdi >10%,
LNST > 6,000 ty VND.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 9
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IV. CAP NHAT DU BAO NAM 2026 - 2027

N3m 2026, BSC du phédng HPG ghi nhin Doanh thu thuan = 221,884 ty dong (+42%
yoy) va LNST-CDTS = 28,538 ty dong (+85% yoy), tudng duong EPS FWD = 3,718
VNB/CP dua trén gid dinh téng san lugng thép HPG = 15.2 triéu tan (+28% YoY) va
bién Lgi nhuin gbp = 17.3% (+2 diém%).

So vdi Bdo cdo trudc dd, BSC tdng +42% du bdo LNST — CDTS chi y&u dén tir viée:

(1) BSC t8ng +8% - 10% gia ban thép do chi phi dau vao ting
(2) BSC tdng +156% doanh thu tai chinh do ghi nhin chuyén nhugng bat d6ng san vao
Quy 1.2026.

(Xét vé gid tri tuyét d8i, BSC tdng 4,915 ty VND tir B4t d6ng san (chiém 58%) va khodng
3,500 ty VND tif mang thép (chiém 41%))

N&m 2027, BSC du phédng HPG ghi nhdn Doanh thu thuan = 243,745 ty dong (+10%
yoy) va LNST-CDTS = 34,768 ty dong (+22% yoy), tudng dudng EPS FWD = 4,530
VNB/CP dua trén gia dinh t6ng san ludng thép HPG dat 16.2 triéu tan (+7% yoy) va
bién Lgi nhuan gdp tiép tuc cai thién 1én murc 20.4% (+3 diém %).

Bang chi tiét du phdng ctia BSC

e 3 %YoY | %YoY " " % Thay d6i | % Thay d6i
202 202 202 202 202
Kt aue kinh doanh 2026 2027 026F ¢t 027F <t so 2026F cii | so 2027F cii

Doanh thu thudn 156,116 221,884 243,745 42% 10% 197,989 209,056 12% 17%
Gi4 vén hang ban (131,618) (183,412) (193,940) 39% 6% -164,502  -168,074 11% 15%
Lgi nhuan gép 24,498 38,472 49,804 57%  29% 33,487 40,982 15% 22%
Thu nhap tai chinh 2,085 8468 4,539 306% -46% 3,310 4,027 156% 13%
Chi phi tai chinh (4,607) (7,673 (7,164) 67% 7% -8,001 7,332 -4% 2%
Trong dé: L&i vay (3,115) (6,453 (6,677) 107% 3% (6,813) -6,914 -5% 3%
Chi phi BH (2,634)  (3.994) (4,387) 52%  10% -3,564 -3,763
Chi phi QLDN (1,437)  (2,219) (2,437) 54%  10% -1,980 -2,001 12% 17%
LAi tif HDKD 17,906 33,054 40,354 85%  22% 23,252 31,823 12% 17%
Thu nhap khac, rong 135 266 292 98%  10% 238 251 42% 27%
Lgi nhun trudc thué 18,041 33320 40,647 85%  22% 23,490 32,074 12% 17%
Thué TNDN (2,526) (4,662 (5,733) 85%  23% -3,280 4,524 42% 27%
Lgi nhuan sau thué 15515 28,658 34,914 85%  22% 20,210 27,550 42% 27%
Ldi ich CDKKS 65 119 145 85%  22% 84 115 42% 27%
LNST - CBTS 15450 28,538 34,768 85%  22% 20,126 27,435 42% 26%
Gia dinh
Doanh thu 161,779 221,884 243,745 37%  10% 197,989 209,056 12% 17%
San xuat thép 151,959 211,585 232,591 39%  10% 187,337 197,445 13% 18%
N&ng nghiép 8,115 8,764 9,465 8% 8% 8,521 8,947 3% 6%
B4t déng san 1,705 1,535 1,688 -10%  10% 2,131 2,664 -28% -37%
Bién lginhusngdp  15.7% 17.3% 20.4% 2% 3% 16.90% 19.60% 0.4% 0.8%
San lugng 11,857,271 15,212,123 16,206,067 28% 7% 14,535,431 14,924,854 5% 9%
Phoi thép 619,196 681,115 171,024 10% -75% 5,122,116  5378,222 6% 3%
Thép xay dung 4,878,206 5,414,808 5,523,104 11% 2% 890,742 918,000 0% -1%
Ong thép 848326 890,742 909,000 5% 2% 432,572 436,855 0% 1%
Tén ma 424,000 432572 441,138 2% 2% 7,408,886 7,817,801 5% 17%
HRC 5,087,453 7,792,886 9,161,801 53%  18% 681,115 373976 0% -54%

BSC Equity Research. Bloomberg: RESP BSCV Trang | 10


https://www.bsc.com.vn/Report/ReportFile/14961

BSC" B3ao cdo cip nhat doanh nghiép
14/05/2026 - HSX: HPG

V. KHUYEN NGHI CUA BSC

BSC da khuyén nghi MUA dai vdi HPG xuyén suét qua cac bao cdo tir ndm 2024 tdi
nay. Tai Bdo cdo nay, Chlng t6i duy tri khuyén nghi MUA véi gid tri hdp ly ndm tai cubi
nam 2026 la 40,800 VND/CP (Upside +50% so vdi gia dong clfa ngay 13/05/2026. So
v3i Bdo cdo trudc d6, BSC t8ng +27% gid muc tiéu do BSC diéu chinh t8ng +26% LNST
— CBTS ndm 2027. BSC tdng manh du bao trong bdi canh:

(1) Gid ban thép +10% YoY kéo theo quy mo doanh thu/lgi nhuén ctia HPG tang.

(2) Bién Lgi nhuan gbp ky vong cai thién manh mé tir Quy 2.2026 nhd (i) Trung Quéc d3
tao dinh vé xuat khiu, bat dau cit gidm san luang, (i) Cac bién phép dp thué chéng
l&n trdnh, thu€ CBPG cla Viét Nam cé hiéu qua.

Bang dinh gia chi tiét cha HPG

Binh gia P/E Gia tri
EPS FWD 2027 4,530
P/E muc tiéu 10x
Chiét khdu 10%/n3dm 10%
Gid muc tiéu cla cudi ndm 2026 40,800

Danh sach Bdo cao phén tich HPG cta BSC

Nam 2025:

X-Stock | HPG 32,200 +17%: Chd rao can thué thiét lap vi thé
X-Stock | HPG 33,170 +24%: Ch& con séng ldn

X-Stock | HPG 34,300 +22%: Can dia chan

[X-Stock] HPG_TP 35,800_ Trong nguy c6 cd

Nam 2024:

HPG_TP 37,500_Khéng phai lic dé& chan chu

[X-Stock] HPG_TP 37,500_ Dung Qué&t 2 chay th{

HPG_TP 37,500_Vua Thép

HPG_MUA MANH_TP 42,000 VND_Upside 39%_Cu d&dm thép_BSC Company Update

Nam 2023:

HPG_MUA_TP 41,500 VND_Upside 38%_Cd hoi dé mua Hoa Phat & ddy chu ky va trudc
giai doan md rdbng Dung Quat 2_BSC Company Update

HPG_MUA_TP 33,000 VND_Upside 18%_Trong ngan han bi anh hudng bdi gid dau vao
cao, ky vong phuc hdi ndm 2024_BSC Company Update

HPG_THEO DOI_TP 23,300 VND_Upside 10%_Chd ddi tin hiéu vé stic mua phuc
h6i_BSC Company Update

HPG_MUA_TP 25,000 VND_Upside 16%_Thdi diém xau nhat da qua, hudng tdi phuc
h6i_BSC Company Update

BSC Equity Research. Bloomberg: RESP BSCV Trang | 11


https://www.bsc.com.vn/bao-cao/14961-x-stock-hpg-32200-17-cho-rao-can-thue-thiet-lap-vi-the/
https://www.bsc.com.vn/bao-cao/14961-x-stock-hpg-32200-17-cho-rao-can-thue-thiet-lap-vi-the/
https://www.bsc.com.vn/bao-cao/14961-x-stock-hpg-32200-17-cho-rao-can-thue-thiet-lap-vi-the/
https://www.bsc.com.vn/bao-cao/14562-x-stock-hpg-33170-24-cho-con-song-lon/
https://www.bsc.com.vn/bao-cao/14191-x-stock-hpg-34300-22-con-dia-chan/
https://www.bsc.com.vn/bao-cao/13726-x-stock-hpg_tp-35800_-trong-nguy-co-co/
https://www.bsc.com.vn/bao-cao/13320-hpg_tp-37500_khong-phai-luc-de-chan-chu/
https://www.bsc.com.vn/bao-cao/13148-x-stock-hpg_tp-37500_-dung-quat-2-chay-thu/
https://www.bsc.com.vn/bao-cao/12753-hpg_tp-37500_vua-thep/
https://www.bsc.com.vn/bao-cao/12252-hpg_mua-manh_tp-42000-vnd_upside-39_cu-dam-thep_bsc-company-update/
https://www.bsc.com.vn/bao-cao/12049-hpg_mua_tp-41500-vnd_upside-38_co-hoi-de-mua-hoa-phat-o-day-chu-ky-va-truoc-giai-doan-mo-rong-dung-quat-2_bsc-company-update/
https://www.bsc.com.vn/bao-cao/12049-hpg_mua_tp-41500-vnd_upside-38_co-hoi-de-mua-hoa-phat-o-day-chu-ky-va-truoc-giai-doan-mo-rong-dung-quat-2_bsc-company-update/
https://www.bsc.com.vn/bao-cao/11750-hpg_mua_tp-33000-vnd_upside-18_trong-ngan-han-bi-anh-huong-boi-gia-dau-vao-cao-ky-vong-phuc-hoi-nam-2024_bsc-company-update/
https://www.bsc.com.vn/bao-cao/11750-hpg_mua_tp-33000-vnd_upside-18_trong-ngan-han-bi-anh-huong-boi-gia-dau-vao-cao-ky-vong-phuc-hoi-nam-2024_bsc-company-update/
https://www.bsc.com.vn/bao-cao/11070-hpg_theo-doi_tp-23300-vnd_upside-10_cho-doi-tin-hieu-ve-suc-mua-phuc-hoi_bsc-company-update/
https://www.bsc.com.vn/bao-cao/11070-hpg_theo-doi_tp-23300-vnd_upside-10_cho-doi-tin-hieu-ve-suc-mua-phuc-hoi_bsc-company-update/
https://www.bsc.com.vn/bao-cao/10923-hpg_mua_tp-25000-vnd_upside-16_thoi-diem-xau-nhat-da-qua-huong-toi-phuc-hoi_bsc-company-update/
https://www.bsc.com.vn/bao-cao/10923-hpg_mua_tp-25000-vnd_upside-16_thoi-diem-xau-nhat-da-qua-huong-toi-phuc-hoi_bsc-company-update/

BSC" B3ao cdo cip nhat doanh nghiép
14/05/2026 - HSX: HPG

mow secuRiTIES asc

VI. PHU LUC
KQKD(Ty déng) 2024 2025 2026 LCTT (Ty déng) 2023 2024 2025
Doanh thu thuén 138,855 156,116 221,884 243,745 (LE)/LNTT 13,694 18,041 33,320 40,647
Gid v8n hang ban (120,358) (131,618) (183,412) (193,940) Kh&u hao va phan b 6,973 8044 12,696 12,700
Ldi nhuan gbp 18,498 24,498 38,472 49,804 Thay déi v6n luu dong (10,729)  (8/480)  (2741)  (2.280)
Thu nhép tai chinh 2,619 2,085 8,468 4,539 Diéu chinh khac (2,911)  (3819) (6218) (10,019
Chi phi tai chinh (3.967) (4,607) (7,673) (7,164) LCTT tif HDKD 7027 13786 37057 41,048
Trong d¢: L&i vay (2,287) (3,115) (6,453) (6,677)
L&i/(18) tir CTLK - - . . Tién chi mua TSCD (34,647) (21,313) (5311)  (2.306)
Chi phi BH (2,337) (2,634) (3,994) (4,387) DAu tu khic 4504  (1,328) 777 3,475
Chi phi QLDN (1,546) (1,437) (2,219) (2,437) LCTT ti HODT (30,143) (22,641) (4,535) 1,169
L&i tr HDKD 13,267 17,906 33,054 40,354
Thu nhap khac, rong 426 135 266 292 Tién chi tra c6 tuc (5) - - -
LNTT 13,693 18,041 33,320 40,647 Tién tir vay rong 17,524 9,211 9,170 6,482
Thué TNDN (1,673) (2,526) (4,662) (5,733) Tién thu khéc 233 12,792 , .
LNST 12,020 15,515 28,658 34914 LCTT ti HDTC 17,752 22,003 9,170 6,482
Lgi ich CBDKKS 0 65 119 145
LNST Céng ty me 12,020 15,450 28,538 34,768 Dong tién dau ky 12252 6888 8301 49993
EPS 1,879 2,013 3,718 4,530 Tién trong ki (5,365) 13,148 41,692 48,699
Dong tién cudi ky 6,888 20,035 49,993 98,692

COKT (Ty déng)

Tién va tudng dudng tién 6,888 8,301 49,993 98,692 Kha nédng thanh toan

PAu tu ngdn han 18,975 19,484 20,264 21,074 Hs6 TT ngén han 12 1.1 14 18
Phai thu ngan han 7,622 15,065 12,180 13,380 Hs6 TT nhanh 0.4 0.5 0.8 12
Hang tén kho 46,521 52,828 53,885 54,962

TS ngén han khac 7,073 8,004 6,657 7,312 Cd cdu vén

TS ngan han 87,079 103,682 142,978 195,422 Hs8 No/TTS 49% 49% 45% 42%
Phai thu dai han 950 290 1,518 1,667 Hs6 Ng/VCSH 96% 97% 82% 72%
TSCD nguyén gia 108,514 182,703 184,499 197,140

Khu hao (41,086)  (49,095)  (61,791)  (74.491) Ning luc hoat déng

TSDT nguyén gia 861 864 528 193 S8 ngay HTK 141 147 107 103
Kh&u hao (301) (335) (335) (335) S8 ngay phai thu ngan han 20 35

TS dd dang dai han 63,749 10,870 14,721 4,721

DT dai han 137 2,248 2,248 2,248 Ti suat lgi nhuén

TS dai han khac 4,587 6,695 7,330 8,053 Lgi nhuén gbp 13.3% 15.7% 17.3% 20.4%
TS dai han 137,411 154,240 148,718 139,196 Lgi nhuén LNST 9% 10% 13% 14%
Téng TS 224,490 257,922 291,696 334,617 ROE 10% 12% 18% 18%
NG phai tra 19,621 29,514 30,425 31,950 ROA 5% 6% 10% 10%
Vay ngdn han 55,883 64,695 73,594 77,576

Téng NG ngan han 75,503 94,209 104,019 109,527 Téng trudng

Vay dai han 27,080 27,479 27,750 30,250 Tang trudng DTT 17% 12% 42% 10%
NG dai han khac 7,258 5,014 49 49 Ting trudng EBIT 40% 32% 88% 19%
Téng Ng dai han 34,339 32,493 27,799 30,299 Tang trudng LNTT 76% 32% 85% 22%
Téng Ng phai tra 109,842 126,702 131,818 139,826 Tang trudng EPS 60% 7% 85% 22%
Vén gép 63,963 76,755 76,755 76,755

Thing du vén . : - - SLCP luu hanh (triéu) 5815 6396 7676  7.675
Vén chl khic 816 1,388 1,388 1,388

L&i chua phan phéi 49,576 51,035 79,573 114,341 BVPS 17,924 17,096 20,830 25,378
Lgiich CDTS 293 2,042 2,161 2,307

Téng VCSH 114,647 131,220 159,878 194,791

Téng nguén vén 224,490 257,922 291,696 334,617
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Khuyén cdo st dung

Ban bdo cdo nay ctia Céng ty C6 phdn Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin chung va phén tich
vé doanh nghiép. Bo cdo nay khéng dudc x4y dung dé cung cdp theo yéu clu cla bat ky t6 chuc hay cd nhén riéng
8 ndo hodc cdc quyét dinh mua ban, ndm gilt ching khodn. Nha dau tu chi nén s dung cdc théng tin, phén tich,
binh ludn cta Ban bdo cdo nhu & nguén tham khdo 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 ndy dudc dua trén nhitng nguén dif liéu ddng tin ciy.
Tuy nhién Céng ty C6 phdn Chidng khodn BIDV (BSC) khéng d3m bao rdang cdc nguén théng tin nay la hoan toan
chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cdp dén
trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai d6i vdi viéc st dung toan bd hay mét phan
néi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhdn dinh dudc dé cdp trong bdo cdo nay dua trén su cdn
nhéc c&n trong, cng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhdn dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va la tai sdn cta Céng ty C6 phan Chiing khodn BIDV
(BSC). Moi hanh vi sao chép, stfa d6i, in 8n ma khéng cd su déng y clia BSC déu trdi ludt. B4t ky nbi dung nao cla
tai liéu ndy cling khéng dudc (i) sao chup hay nhdn ban & b4t ky hinh thuc hay phudng thic ndo hodc (ii) dudc cung
cap néu khéng dudc su chip thudn cta Céng ty C6 phan Chiung khodn BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phd H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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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 LSi ky vong, bang téng cla chénh
l&ch gilta gid muc tiéu va gid ddng clra ngay khuy&n nghi cla ching khodn cdng véi 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 L8i ky vong trong 1 ndm tir 30% trd &n
MUA Téng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh L8i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 n8m thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Biu
P. Gidm d&c Trung tam PTNC

Buupg@bsc.com.vn

Bui Nguyén Khoa Nguyén Thi Cam Tu
P. Gidm d&c Trung tam PTNC Phu trdch Nhdm nganh — Doanh nghiép
Vimo - Thi trudng Tuntc@bsc.com.vn

Khoabn@bsc.com.vn

Nhém Ngén hang, Tai chinh
Poan Minh Tri

Chuyén vién phan tich
Tridm@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat
Luu Thuy Linh

Trudng nhdm, Chuyén vién phan tich cao cdp
Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phan tich
Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phéan tich cao cap
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cép

Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Ban L&, Xuat khiu, Logistics

Pham Thi Minh Chiu

Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

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

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