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CTCP Tap doan Hoa Phat (HOSE:HPG)

Moi dif liéu, du bdo va y kién duge dua ra tai thai diém bdo cdo nay va co thé thay doi.
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Trong bao cao nay
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Khuyén nghi TicHoue — Luandiémdautu:

Giamuctieu 32,640 1. Tdandung co hdi de vuon Ién - Ky vong bién Igi nhué@n gép tang manh giai doan
2025F — 2027F: Chung 16i ky vong bién Igi nhudn gop cdi thién 1 13% lén

UPSIDE 21% N .oz 2 . L. . < . % s
18% (2027F), nhd hai yéu 16 chinh: [1] Gid qudng sat va than coc duy tri &

Nganh Vat ligu xay dung muc thdp trong trung han — quéng sét khé quay 1rd lgi ving cao do cung

Théngtin Giatri todan cdu t&ng trong khi nhu cdu thép toan cau tang cham, [2] Kha nang
t&ng gid ban nhd cdi thién can can cung-cdu ndi dia, déc biét HRC (nhu cdu

Gid thifrusng 26,900 . . )

(26/12/2025) ’ 12-13 triéu tGn/ndm véi thi phdn s6 1 Viét Nam.

Vén hoa thi trusng 206,470 1y 2. Nhucdu Thép ndi dia budc vao chu ky ’rdng ’rruéng mdai: ChUI’]g 1o ky vong Hoa
Phat dugc ky vong hudng Igi truc tiép tU sy gia t&ng nhu cau thép néi dia giai

KLCP Luu hanh 7,675,465,855 7eKyveng gt . pIIsYg © ) P K g’
doan 2025-2026 dya trén [1] Bay manh gidi ngan dau tu cong, chd yéu dén

P/E 14,34x U cac dy én ha tdng trong diém nhu cao téc Bdc—Nam, Vanh dai 3—4 va sén

P/B 1,6x bay Long Thanh,... Bén canh dé, chung 16i cho réng chu ky trién khai cac dy

Beta (12M) 13 an doan 2025F-2027F sé tiép tuc thic ddy nhu cau thép xay dung va thuc
ddy tang trudng manh mé cho Hoa Phdt. [2] Su hdi phuc cla thi trusng bét
dong san, cu thé: Thi trusng bét déng sén dang phuc héi rd nét véi ngudn
cung nha & tang manh, du ng tin dung bat déng san dat 2,7 triéu ty déng va

Dien bién gia c6 phiéu HPG cdc cdi cdach phdp ly cé hiéu i 2025.

35,000 3. Dung Quét 2 - BuSc nhay vot vé quy md va nang lyc canh franh: Dung Quét 2

30,000 sé la mdnh ghép hodan chinh cho khu lién hgp Hoa Phat tai Quang Ngdi. Khi

25,000 di vao hoat déng, tdng cong sudt thép thé HPG sé dat 14,5 trieu tdn/ném

20,000 (HRC 8,6 trieu tén), gitp doanh nghiép lot vao top 30 nha san xudt thép 16n

15,000 nhdt thé gidi. Chung t6i ky vong HPG sé chiém dudc thi phdn nha [1] Trung

10,000 Quéc siét manh xudt khdu thép k& ttr 2026 [2] Nang cao chét Iudng san xuét

5,000 .. , , ) . .
va 16i uu chi phinhd 2 16 cao méi ttr Dung Quat 2 [3] Thué chong bdan phd gida
0
HRC tu 07/2025.
U
W N N N - a
N N A N RuUi do doanh nghiép:

2 BAo c4o phan tich va dinh gia ¢d phiéu

1.

RUi ro chinh sach thudng mai: Néu thué tu vé thép dai két thic sau 3/2026, ap
Iuc canh tranh turthép nhap khéu gid ré sé gia téng.

2. RUiro nhu cdu ndi dia: Tién do gidi ngan déu tu céng hodc phuc héi bat déng
san thép hon ky vong.
3. RUirotygia
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Toéng quan nganh thép Thé GiGi

+ Cung nhiéu hon hon cdu: Budc qua 3000 56.10% 54209 ~ 5590%  57:00% 60.00%

10T/2025, tébng coéng sudt luyén

48.W90%/
2500 50.00%
thép thé  todan cau dat 40%
. 2000 40.00%

khodng 2,547 ty tan. Chung toi

. 1500 30.00%
nhdn thdy nganh thép dang budc °
vao chu ki phan héa ré rét theo 1000 20.00%
ting khu vuyc vi: [1] Theo OECD, 50 10.00%
ngdanh thép todan céu trong 2025 0.00%

2019 2020 2021 2022 2023 2024  2025F

o

(@]

dat 2,45 ty tan san lugng, trong khi

= C6Ng Sudt San Xudt Toan Cau (triéu tén) mmm Nhu Céu/Tiéu Thu Todn Céu (triéu tén)
tieu thu chi dat 1,77 ty tan, dat ) \
Thdng Du Cung (triéu tan) s ThANG DU % clia Nhu Cau
khodng chénh léch cao nhét (680 ) .
Cung-cdu thép todn cdu 2019-2025F Nguon: Eldian tong hap

mmt) k& tr sau 2008 - 2009. [2] Ty l&
Thyc t&, tinh trang du cung clia nganh thép van lién tuc md réng binh quan giai

doan 2020 - 2025, céc 16 hoat déng cdm chiing do thiéu don hang (75% 2025F.

s dung céng sudt toan céu trong

quy 1/2025 gidm dudi muc 75%,
Tinh trong 10T/2025, sdn lugng 70 qudc gia (chiém 98% san lugng thé gisi) dat

1,518 ty t&n gidm (-2,1% svck)
Ty l& st dung cong suét todn cau 2019-2025F

thdp hon binh quéan i uu 80%.
+ Thyc té, tinh trang du cung cla

ngdnh thép van lién tuc md réng

82
binh quan giai doan 2020 - 2025, 80 80
cdc 16 hogt dong cam chiing do 78
thiéu don hang (75% 2025F). Néu 76 w
. 74 f"/
nhu cau tiép tuc tang cham, ty 1é su 72 %
dung cong sudt cé thé rai vé muc 70 %
70%. 68 /
66
. Vé phiq Cau: Déng IUC Tdng fruéng 2019 2020 2021 2022 2023 2024 2025F (Q1) 2025F(C0

Nam)

clia nganh thép toan cdu dan . .
. 2 . = Ty L€ SU Dung Cong Sudt (%) = Ngudng Toi Uu (%

Nguén: Eldian téng hdp

<

dich chuyén rd rét khoi Trung Québc

sang cdc thi frudng maéi ndi nhu An

=

) Tinh trong 107/2025, sdn lugng 70 québc gia (chiém 98% sdan lugng thé gisi) dat
b6, Trung Bong va Bong Nam A. . R . .
1,518 ty tan gidm (-2,1% svck) . Chung 16i thdn trong du bdo san lugng cd nadm cé

Du Trung Qudc van la quéc gia san . . .
thé dat 1,8-1,85 ty tan, ty [é cong sudt dat 72-73%.

xudt thép 16n nhat thé gisi, chiém

khodng 53,3% san luong thép tho 2000 Nhu cdu Trung Quéc va cdc thi frudng ndilén 76.00%
. 2 9 5 gia 75.00%
toan cdu ndm 2024, nhu cdu tiéu
A AT ] . ] 1500 74.00%
thu néi dia d& budc vao xu hudng
, 73.00%
suy gidm mang tinh cdu frac, véi 1000 72.00%
muc gidm |0y ké udc tinh hon 140 71.00%
triéu tén ké tur dinh ném 2020, chu
< 500
yéu do khiing hodng kéo dai cla 69.00%
. . JRA , . .. 68.00%
bom tién chua 6 ra hiéu qua. 2019 2020 2021 2022 2023 2024 2025F
s Nhu CAu Trung Quéc (triéu tan) mmmmm Nhu Céu An D6 (triéu tén)
mmmmm Nhu Cau Trung Dong (friéu tan) mmms Nhu Cau Dong Nam A (triéu tén)
mmmmm Nhu Cau Khdc (triéu tén) s TONG Nhu Céu Todn Cdu (frigu tén)

@ Trun 6¢ % Todan Ca . :
ung Quoe % . Nguon: Eldian tong hdp

3 B4o cdo phan tich va dinh gia ¢6 phiéu Quaytrdlaitrang ddu
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Toéng quan nganh thép Thé GiGi

Phan héa rd rét: An D6 - Quéc gia dang
trd thanh déng luc tang trudng chinh
cla cau thép toan cau, véi nhu cau
fiéu thu tang trudng 8-9%/ndm trong
giai doan 2022-2024, dugc thuc déy
bdi dau tu ha tdng va céng nghiép
hoéa. Chung t6i nhan thdy nhu cdu
thép toan cdu dang chuyén tt mé hinh
phu thuéc vao Trung Québc sang cdu
tric da dong luc hon, vai vai tré ngay
cang 18n cla cdc thi frudng mdi ndi
trong trung va dai han.

* Giai dogn 2020 - 2024, nganh thép
budc vao lan séng bdo ho vdi cac
bién phdap [1] Piéu tra chéng ban
phd gid, [2] Chéng tr¢ cép [3]
Chéng 1&n tranh thué tdng manh,
ddc biét nhdm vao thép gid ré tu
Trung Quéc va mét sb nudc mai
ndi.

+ Trong 2024, riéeng EU da ap thué
CBPG 16i 118% v&i mot sb san
phdm thép xi-lanh tf Trung Quéc
va muc 6,9-30% cho HRC tu Nhat,
Ai Cap, Viét Nam.

+  Tai My, ngodi thué 25% theo co ché
an ninh quéc gia (Section 232) ap
lén todn bd thép nhap khdu, nudc
ndy con lién tuc khdi xudng cdc vu
AD/CVD véi thép maq, thép chéng
an mon va cdc san phdm thép det
khdac. Cac bién phdap giup gidm
dong thép gid ré tran vao thj tfrusng
ndi dia, nhung cling lam thuong
mai thép todan cdu phén manh hon,
ddy thép du cung sang cdc thi
trusng “tréng” rdo can va lam tang
rdi ro trd dta thusng mai gitta cac
khéi kinh té

4 BAo c4o phan tich va dinh gia ¢d phiéu

Budc qua 11T/2025, tdng céng sudt luyén thép thé toan cédu dat khodng 2,547 ty
t&n. Chang 16i nhan thdy nganh thép dang budc vao chu ki dinh hinh lqi vi thé san

xuét
Nhu cdu thép theo khu viic 2019-2025F
2000 05
1800
1600 04
1400 03
1200
1000 1920 0.2
800 0.1
600
400 0
200 I I o
0 u | - | | ] | | || | | | ] :
2200 2019 2020 2021 2022 2023 2024 2025F o2

Nhu Céu Trung Qudc (Triéu tén)
Tang Trudng An D6 (%)

= Nhu Céu D6ng Nam A (Triéu tén)
Tang Trudng ME (%)

e TANG Trudng SEA (%)

mmmmm Nhu Cdu An D6 (Triéu tén)
Nhu Cau Trung Déng (Triéu tén)
mmmmm T6Ng Nhu Céu Toan Céu (Triéu tén)
Tang Trudng TQ (%)
e TEng Trudng Todan Cau (%)

Nguén: Eldian téng hdp

Chi riéng nlia dau 2024 da co khoang 50 vu bién phdp phong vé thuong mai

nhdm vao thép Trung Quéc, bao ph nhiéu san phdm nhu HRC, tén ma, thép

éng, thép hinh

Cac bién phap bao hé thudng mai 2020-2024

2020

2021

2022

2022

2023

2023

2024

2024

2024

2024

2024

2024

i «  S&nPhém . «  QubcGiaBi
KhuVuc LogiBién Phap Thép Muc thue Anh Huéng
2 < HRC va sdn
biéu Tra Chong 2 x
EU Ban Pha Gid (AD) phom det Bangdiéutra Trung Qudc
khac
MY Section 232 (An  Todn b6 sdn 5% Tét ca qubce
Ninh Quéc Gia) phdm thép ? gia nhap khéu
Chéng Ban Pha
EU Gid + Chéng Trg Thép Xi-lanh Lén16i 118% Trung Québc
Cép
_ 2 Thép Ma Pangxdc Mot sb nudc
iy RIRUEIARHED (Galvanized) dinh mai ndi
EU CBPG HRC 6.9% - 30% Nhéat Ban
EU CBPG HRC 6.9% - 30% Ai Cap
Mién Tri 0% Hoa Phat (Viét
EU CBPG HRC vs 12.1% Nam)
Formosa Ha
0,
EU CBPG HRC 12.10% Tinh (Viet Nam}
My Section232 Toanbothép  25% Tat Cgc?oquoc
- Thép Chéng BDangxdc Mot sb qudc
e Hpiee An Mon dinh gia
- Thép Det bang xac o
My AD/CVD Khac dinh Nhiéu qudc gia
Trurjg Didu tra § Tra dda Mot s? san Dong xdac chf quoc gia
Quobc pham dinh lién quan

Nguoén: Eldian téng hdp
Quaytrdlaitrang ddu
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Tong quan nganh thép Viét Nam

Thi trudng bat dong san séi déng
1rd lqi: DU ng cho bét déng san da
vuct khodng 4,1 triéu ty déng (xap
xi 155 ty USD), tang gdn 17% so
v6i cubi 2024 va chiém gan mét
phén tuténg du ng nén kinh té.
Ngudn cung mdi tai Ha Néi va
TP.HCM du kién lan lugt khodng
30.000 va 12.000 can ho trong ndm
2025, thuc ddy nhu cdu thép cho
mong, khung, san, mdi tang fuong
Ung & cAc du an dang va sép khai
cong. Béng thai, hang frdm dy an
nha & xa héi va dy an thusng mai
dugc trién khai, cung sé doanh
nghiép bat dong san thanh Iap mdi
tang gén 19% méi nam
Bdu tu cong trd thanh diém sang:
LGy ké 11T/2025, vdn ddu tu cong
da gidi ngan khodng 553 nghin ty
ddng (20,98 ty USD), tuonhg ducng
60,6% ké& hoach nam, (+ 2,4 dpt
svck). V&i muc fiéu hoan thanh ké
hoach gidi ngan gén 100% vén
ddu tu céng 2025, danh muc cac
dy an trong diém nhu cao téc
B&c—Nam, cdc tuyén vanh dai do
thi, sén bay Long Thanh va hé
théng cdng bién, dusng sét sé 1a
doéng luc thuc ddy nhu céu l8n déi
véi thép xdy dung, thép hinh va
thép tdm néi dia. Biéu nay khién
ddu tu coéng trd thanh bién sé
then chét dinh hinh trién vong tiéu
thu va Igi nhudn tfodn nganh thép

trong trung han (1-2 ndm tai).

Ly ké 3Q/2025, sén lugng thép thanh phdm dat gdn 23,9 triéu tan (+9% Yov),
trong d6 thép xay dung dat 8,7 triéu tén (+11% YoY); thang 10/2025 tiéu thu thanh

phdm khodng 2,65 triéu tén, chi gidm nhe 3% sau chudi t&ing néng, trong khi xudt

khdu thang 10 sut 16i 44% YoY. Ty trong tiéu thu néi dia use chiém gén 80% téng

san lugng tiéu thu n&im 2025, ching téi nhan thdy cé sy dich chuyén nhu cdu toan

ngdnh thép U bén ngodi sang ndi dia doan 2020 - 2024
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mmm \/6n Gidi Ngan (Nghin Ty VND)
Tang Trudng (%)

20.8%

Du ng b4t dong san Viét Nam 2019-2025F

142%

2020

34.5% 40.0%
22.8% 35.0%
23.1% 30.0%
25.0%
20.0%
18.5% 18.5% 15.0%
15.8% 17.1% 10.0%
5.0%
0.0%
-9.1% -5.0%
. -10.0%
— — — - -15.0%
2021 2022 2023 2024  2025F(Q2) 2025F

s DU NG BDS (Ty USD)
Tang Trudng (%) Ty |& % Tdng DU NG
Nguén: Eldian téng hgp

Ngudn cung can hd méi Viét Nam 2019-2025F

— | | — — — — —
2019 2020 2021 2022 2023 2024 2025F
mGid Tri (Ty VND) Ha Noi TP.HCM Khac
Nguén: Eldian t6ng hgp
Tinh hinh gidi ngén ddu tu céng Viét Nam 2019 - 2025F
95.7%  91.4% 93.1% 93 1% 120%
88.0% 75.0% ’ 100%
60 6% 80%
I 60%
'|9 0% 40%
5.2% I 105"/ 40% 8% 09% 20%
15.6% 0%
-40%
2019 2020 2021 2022 2023 2024  2025F
(11M)

Ty Lé Hoan Thanh KH (%)

Chung 16i nhan thdy sy quyét tam cla Chinh Phi Viét Nam trong viéc xay dung

ha tang tai Viét Nam trong giai doan 2025 - 2030 khi nhiéu chinh séch va nghi

quyét nhu NQ 01/NQ - CP cdu cdc bd, ngdnh va dia phusng dam bdo gidi ngan

16i thidu 95% ké hoach vén ddu tu cong, tusng dusng khodng 660.000 ty déng.

BAo c4o phan tich va dinh gia ¢d phiéu

Quaytrdlaitrang ddu
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Tong quan doanh nghiép

1.

6

Co chu cb déng cla HPG tusng
déi tép trung vaéi Gia dinh éng Trén
Binh Long ndm gitr khoang 35% va
cdc quy ngodi. Vai cd cdu cd dong
nay giup HPG can bdng Igi ich
gitta cb dong.

Hoa Phat hién st dung qudang sat
va céc chiém ti trong 16n khodng
45-55% gia thanh san xudt, con
Iqi Id nhén céng (10%), ndng lugng
dién (8-12%), khdu hao (5%), va
cdc chi phi khdc. Chung téi udc
tinh néu gid nguyén liéu tang 1%
trong gid nguyén liéu ddu vao thi
Igi nhudn gdp gidm fuong Ung
0,5%, cao hon nhiéu so véi cac
nganh céng nghiép khac (vi du
nganh 6 16 chi bi dnh hudng 2-
3%).

Qudng sdt:

D& san xudt 16 triéu tan thép/ndm
vao 2026-2027, Hoa Phat cdn
khodng 14-15 triéu tédn quang st
tfuong dudng (iron ore equivalent)
hang ndm. Tuy nhién, sdn lugng
khai thdac ndéi dia t& An Thong
Mineral chi dat 365.000 t&dn/nam,
tuc la tu cdp chi 2,5% nhu céu,
budc cong ty phai nhap khdu
97,5% tur thi frusng todan cau.

BAo c4o phan tich va dinh gia ¢d phiéu

Thanh lap ndm 1992, Hoa Phat dé ting budc phdt trién thanh maét tap dodn
cong nghiép tich hgp quy mo I8n véi 27 cong ty thanh vién, hoat déng frén nam
tru cot chién luge gdm: thép tich hop, san phdm thép, néng nghiép, bét dong
sdn va dién may gia dung. VSi nén tang san xudt thép lam cét 16i, HPG hién s&
hitu mang Iugi xudt khdu rong khép, dua cac sén phdm thép clia Tap dodn tdi

hon 40 qudc gia va vung lénh thd trén toan céu.

Cd cbu cd dong cua cdng ty tuong dbi cé ddc va dadang

N

Ong Trén Binh Long § gia dinh

= Nhém quy Dragon Capital
= TS chic & cd nhan nudc ngodi khac cd déng ndi bo khac (HDQT, ban diéu hanh...)

= Cb dong trong nudc khdc (t chic § ca nhan)

DBdau vao: Dau vao clia HPG Ia khi ty nhién bao gém: 95% khi tu nhién, 5% déu DO

Cd cdu chi phisan xudt clia HPG
140,000

120,000 B |

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

100,000
80,000
60,000
40,000
20,000

® Nguyeén vat liéu Nhan coéng Khéu hao Dich vumua ngodi  ® Khac

Nguén: Eldian t6ng hgp
Dién bién gia quang sat 2021- 2025

250

212.46

200

150

100

50

0

04/01/2021 04/01/2022 04/01/2023 04/01/2024 04/01/2025

Nguén: Eldian t6ng hgp

Quaytrdlaitrang ddu
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« Hoa Phdat nhap nguyén liéu tur bén Co cdu nha cung cap quing sit clia HPG
nha cung cdp hang ddu thé gisi:
Vale (Brazil) cung cp 40-50%, Rio
Tinto, BHP, FMG (Uc) cung cdp 15%
50%, cong thém Roper Valley (Uc,
s& hitu Hoa Phat) du kién 4 trieu
t&dn/nam tur 2026. Tuy nhién Roper 17%
Valley chua dat céng sudt ké
hoach, nén 70% quang van lé
thudc vao co ché gid quéc té theo

chi sé Platts 62% Fe.

. Gia quang sat thusng bién dong =Vale Brazil  RioTintoUc ~BHPUc =FMGUc = Roper Valley Uc

. i Nguon: Eldian téng h
r&t 16n: t USD 50-70/t&n ndm lguon: Eldian 16ng hop

) Bién ddng gilia gid nhap khdu qudng sat va BLNG cia HPG
2016 (du cung) lén USD 150-

160 30.00%
200/t&dn nédm 2021-2022 (thiéu hut 140
sau COVID), va dy bdo gidm 120 2746% 25.00%
xuong USD 100-115/tan ndm 20.00%
. o 100 [20.98%
2025 do tang cung U cac mdé mdi.
80 15.00%
* V@i nhu cdu 14-15 trieu tdn/nam, ‘
5i USD/tén tang gid s& lam chi % 11.85% 18221 1000%
mOoi an tang gia sé lam chi o :
11ang S 40 1088%
phi sadn xudt tdng thém 14-15 0 5.00%
triéu USD, tdc la méi bién déng
S 0 0.00%
10% gid qudng sé "an mon" 4-5% 2020 2021 2022 2023 2024
toan bo bién Igi nhudn gop cua m— Gig (USD/tén) Bién Gop HPG (%)

Hoa Phat. s .z
Nguon: Eldian tong hgp

+ Dé bdo vé chudi cung Ung, Hoa
Phat ky hop ddng 3—5 ndm véi cac Kich ban gié qudng

nha cung cdp, nhung cc ché nay

Chi Phi(M

chi gitp HPG &n dinh ngudn cung, USD) Xac Suét

coéng ty van chiu toan bd bién

dong gid hang thang theo Platts

index. Chinh sy bién déng nay Tieu cye 153.75 2246 25%
gid quang thdp, nhung Igi nhuan
suy gidm khi gia tang dot ngét. Lac Quan 82 1199 25%

Nguédn: Eldian 16ng hgp

7 B4o cdo phan tich va dinh gia ¢6 phiéu Quaytrdlaitrang ddu
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2.

Thancbc:

HPG cén 6,5-7 triéu tan cbc chat
lugng cao/ndm, nhung nha may
cbec ndi bd tai Dung Quat chi san
xudt 1,8 trieu tdn/nédm (25-30%),
budc phai nhap khdu 70-75% tu
Uc, Canada, My - ba nuéc chiém
85% cung cbc todan cau.

Bién déng gid than céc tuong dbi
kho du bdo trong tat cd nguyén
liéu: bién doéng theo san luosng Uc,
Indonesia (chiém 65% cung todn
cdu), chu ky kinh t& Trung Quéc
(50% tiéu thu cbdc toan céu), va cac
séc dia chinh tri.

N&m 2020, lénh cdm van cbc cla
Trung Québc déi véi Uc khién gid
cbe tang tur USD 150 lén 300+/t4n
frong 3 thdang, hay ndm 2021-
2022, gid cbc tang tir USD 200 Ién
400-500/t4n (+150% trong 18
thang), khién chi phi san xuét Hoa
Phat tang thém 2 ty USD/ndm va
suy gidm 40% Igi nhudn rong.
Than cbec duge dam phan ting 16
dya trén HCC index hodc spot
trading trén thj trudng OTC. Néu
Uc bét ngd cdt xudt khdu (tusng ty
lénh cdm cla Trung Quéc 2020),
gid cbc trén thi frudng co thé tang
50-100% trong vai tudn, va HPG
phdi nhap hang béat chép gia dé
gilr 16 cao hoat dong. Thudng sé
ky hop déng ngdn han 6—12 thang
(ngdn hon qudang sét) nhdm linh
hoat diéu chinh, nhung diéu nday
cling cé nghia rui ro gid t@p trung
& khodng thsi gian 6-12 thang
tiép theo.

BAo c4o phan tich va dinh gia ¢d phiéu

400
350
300
250
200
150
100

50

2020

5,000
4,500
4,000
3,500 2,935
3,000
2,500
2,000
1,500
1,000

500

04/01/2021

150

Thi phén cac thi trudng ngudn cung than céc toan cdu

= Uc

Canada

My = Indonesia

= Khdc

Nguédn: Eldian téng hgp

Tuong quan gid than cbc va BLNG HPG 2020 - 2024

200

2021

mmmm | Gi nhudn gop

04/01/2022

45,000
40,000
350 35,000
30,000
250 25,000
211 20,000
15,000
10,000

5,000

2022 2023 2024
Gida Céc ($/tan)
Nguén: Eldian téng hdp
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Nguén: Eldian téng hgp
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Hoa Phat s hitu ba phuic hgp sdan
xudt thép tich hgp: Hai Duong (2
trieu tédn/nédm), Dung Quéat 1 (6
trieu t4n/ndm), va Dung Quét 2
vUa hoan thanh 9/2025 (6-9 triéu
t&dn/nam)

Hoa Phat hién dang van hanh hai
I6 cao khdc biét vé quy mé nhung
cung muc dich: bén 16 cao & Dung
Quét 1 ¢6 dung tich 1.080 m?® (san
xudt t nam 2019), mbi 16 san
lusng khodng 3.000-4.000 tén
gang léng (hot metal)/ngay, tusng
duong 1.000 triéu tan gang/nam
cho cé bén 6.

Quad trinh chuyén dbi gang thanh
thép xay ra & |6 BOF — khu luyén
thép chinh — nai gang léng tu 1o
cao dugc dbd vao converter dé
"khir carbon, logi bé tap chét, va
diéu chinh thanh phdn" bdng thbi
oxy c¢6 tinh véi téc do sieu am. &
Dung Quét 2, 16 BOF thir 2 c6 dung
tich 300 tdn/mé va nang sudt
9000 tén thép/ngdy (tic 30
mé/ngay). Cdp |6 BOF nay (DQ2 lo
1 +16 2) c6 tdng néng sudt khoang
18.000 tan thép/ngay, trong khi
bén 16 BOF & DQ1 san xudt téng
~13.000 tadn/ngay

Tu thdng 6 ndm 2025, 16 cao thu 5
& Dung Quét 2 (dung tich 2.500 m®,
dudc nha cung cdp Danieli Corus
(Ha Lan) thiét ké) bat dau véan
hanh, c6 khd nang san xubt
6.000—7.000 t&dn gang/ngay — gép
doéi so mot 16 1.080 m®, nhd kich
thude 16n hon 2.3 1an di kém véi

tiéu hao nang lugng thuc té it hon.

BAo c4o phan tich va dinh gia ¢d phiéu

Théng s céc 16 cao BOF hién tqi cia HPG

Blast Furnace BOF Converter

Dung Quat 1 Complex

Dung Quat 2 Complex

Blast Fumaces Blast Fumaces
1,880m3 1,080m3

2,500m3

Hai Duong Complex

1,0 triéu t&dn/nam/1d

E 116 cao méi 1
3.000- 4.000t4n gang ' Cong suét: 6.000-7.000 1
16ng/ngay/1d ' tén/ngay H
1
' 1

,

Muc tiéu: 6-9 triéu tan/nam '

Hai Duong Dung Quét 1 Dung Quét 2
2010 2019 2025F
Tbng cong sudt muc tiéu: 24 triéu Tén/nc‘]/
Growth
Trajectory

Nguén: Eldian téng hdp

M6 hinh hogt ddngnhdamav 2 — 1 -1 Nhon Trach 2

LO GIANHIET
Nhigtdé: 1.250 - 1.310°C trong 2-
3gi¢

CANTHO
Nhigm wy: Ep phéi tu do day
250mm xuéng con khodang 30-
50mm

1,400-1,800mm CANTHOLAN 2
Nhigm wvy: Can thanh chuyén
(30-50mm) xubng (1.2mm -
12mm tty ddn hang, phd bién la
1.5-3.0mm).

Nhiétd: 850-950°C.

CANTINH

Quy frinh: 4-7 gia can, giam dé
day tr 50mm xudng 1,5 - 3,0mm
Nhiétd$ can: 650 - 950°C

CUON

Lamngudi tir 950°C xuéng 200°C
Kiémtra: Do ciing, do bén kéo,
doé gié@n dai, thanh phan héa hoc

Nguén: Eldian téng hgp
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+ Hoa Phat phan phdi ba dong sén 0000 Doanh thu méng thép cla HPG
phédm chinh: thép xdy dung cho 45,000
xdy dung ndi dia, HRC cho gia 40,000 i-__1:
cong xudt khdu, va san phdm phu 35,000 | :
A 4110 theo) cho nha may h 30,000 I ,
(tén ma, ong thép) cho nha may ha 25,000 : :
ngudn. Trong 9 thang 2025, céng 20,000 : 1
1
ty ban téng 7,4 triéu tén, bao gdm 15,000 : :
3,5 triéu tan thép xay dung (47%), 10000 I I I I 2B
) 5,000 I I
3,43 triéu tGn HRC (46%), va 627 1 1
| I |
ngan tén s&n ph&m phu (7%). (19%% \(LQ'L"’ \{L&'L \(LQ'L"’ \{éﬁ’ \'79({’5 \{éﬁ’ \(L@',” \{19'1? \q/@? \{19'1? \q/@? \(19{1?’ \q/@f’ \(19{1?’ \q/@f’
, o d T ddFTSdFTSdFD
e O thi truésng ndi dia, Hoa Phat
chiém 37-38% thi phan thép xay mThép xdy dung mPhéithép =HRC =Ongthép  Tén
. . o Nguén: Eldian 1éng ho
dung todn quodc, chiém 56% tong guon:Eldian1ong hop
san xudt HRC ctia cd nude. Vi thé Thué Chéng Ban Pha Gia HRC Tqi EU (T(r25/9/2025)
dén déu cla HPG dudc duy tri 35.0%
nhd: [1] Gid canh franh cing - 20.0% Nha San Xust
nhap khéu quéng, céc qua cang o Nhat (Cao); 30.4%
200.000 t&dn Dung Qudt gidm 3-5 25.0%
USD/tdn chi phi logistics, cho
. R r bk 2 20.0%
phép Hoa Phdat ban 7-10% ré hon
déi thi. [2] Mang Iugi phan phbi 15.0%
rong khdp — chiét khdu cao, hé trg P me‘f;‘ 1""; Tinh;
quang cdo, bdo hanh chét lugng 10.0% .
) Nha San Xuat
giup HPG c6 mdi quan hé chdt ché 5.0% Nhat (Thap); 6.9%
hon véi cac dai ly [8] Quy mé sdn <
) Hoa Phat (HPG); Ai Cp; 1.2%
xuat én. 0.0% 0.0%
0 1 2 3 4 5 6

+ Xudt khdu chiém khodng 38%

trong 9 thang 2025. HPG xudt Ngudn: Eiclian 16ng hop
khdu dén 40+ qudc gia/ving,
nhung tép trung vao EU, My,
Mexico, Japan, Han Quéc. Piém
ndi bat & Ioi thé EU.

+ Thang 7/2025, Uy ban Chau Au
cong bbd Hoa Phat dudc mién tru
0% thué chéng ban pha gia HRC,
trong khi Formosa Ha Tinh (déi thu
chinh) bi 12.1%, cdc nha san xudt
Nhat 6.9-30.4%.

Ngudn: Eldian téng hdp

10 B4o cdo phan tich va dinh gia ¢6 phiéu Quaytrdlaitrang ddu



JY
W ELDIAN

Capital Management

Luan diém dau tu

1

Chung t6i du phong bién Igi nhudn
gop cla HPG cdi thién dang ké
trong giai doan 2025F-2027F, lan
lugt dat 13% — 19% — 18%, tuong
uUng tdng manh frong ndm 2026F
trudc khi diéu chinh nhe nhung
duy tri 8 muc cao trong ndm
2027F. Bong luc chinh dén 1 hai
yéu té6 cbt 16i: [1]1 Mat bdng gid
nguyén vat liéu dau vao duy tri &
muc thép trong trung han va [2]
Khd ndng tang gid bdan clua HPG
nhdg cdi thién can can cung — cau
ndi dia, ddc biét & hai phan khuc
thep xdy dung va HRC

Budc sang 2025, giad qudang tiép
tuc diéu chinh va cé thsi diém gico
dich quanh 90-95 USD/tdn, do
nhu céu suy yéu kéo dai tr Trung
Quéc — thj trudng tfiéu thu quang
sdt 16n nhét thé gidi. Chung 16i cho
rédng trong giai doan 2025-2027,
gia quang sat kho quay 1ré lai
ving cao do ngudn cung todn cdu
tiép tuc gia tang, trong khi téng
trudng nhu cdu thép toan cdu &
muc thép.

Péi véi than luyén cbc, gia than
cbc da gidm sau vé quanh 200
USD/tan trong ndm 2024 va tiép
tfuc duy tri xu hudng di ngang —
trong ndm 2025. Ngudn cung fu
Australia, Méng C6 va Nga én dinh
trd lai, trong khi nhu cdu sén xudt
thép toan cdu khong tang tuong
Ung, khién thi trudng than céc
budc vao trang thai du cung tuong
déi. Nhu vay, gia than céc khéng
conla yéu té gay ap luc 1én bién Igi

nhudn nhu cdc ndm trudc.

BAo c4o phan tich va dinh gia ¢d phiéu

Tén dungcd hdi dévuonlen - Ky vong bién Igi nhu@n gép tdng manh
Dy phéng bién Igi nhudn gép 205F - 2027F

30% 27%

25%
21% 21%

\18%/
N

19% 19% g9

. 13% ’
12% 1%

20%
15%
10%

5%

0%

2018 2019 2020 2021 2022 2023 2024 2025 2026F 2027F

Nguén:Eldian téng hop

Gid ban binh quan cdc mang kinh doanh ctia HPG

35,000
30,000
25,000
20,000 /\’\
15,000 \/v\,\__
10,000
5,000
ooo ooooooooooo
Thép xay dung Phoi thép HRC =——Ong thép Tén

Nguén: Eldian téng hdp
Dién bién gia quang s&t i ddu ndm

10 106.94

105
100

95

93.41

A R
\O\q/ \\\"b \q/\'lz
RUNOR
Nguén: Eldian téng hgp
Quaytrdlaitrang ddu
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Nhin vé phia HPG, vdi mé hinh sén
xudt khép kin va quy mé 16n cé Igi
thé r& rét trong viéc chuyén hoa
muc gidm cla gid nguyén liéu
thanh bién Igi nhudn, thay vi phai
canh tranh béng cach ha gia ban
s@u nhu cdc doanh nghiép nhd
hon. Thuc t& cho thdy chi phi déu
vdo gidm nhanh hon téc do diéu
chinh cla gié thép, tao diéu kién
dé bién Igi nhuan goép maé rong.
Chung t6i dy phong gid qudng sat
va than luyén sé cho HPG nhdp
vao sé lan lugt duy tri & muc 1an
lugt Ia 110 va 150 USD/tén (+1%
val 2% YoY) dé phan anh sy phuc
héi vé nhu cdu nguyén vat liéu
frong giai doan 2025F - 2027F. [2]
khd& ndng tang gid bdn clia HPG
nhd cai thién can can cung - cau
ndi dia, ddc biét & hai phan khuc
thép xdy dung va HRC.

& chiéu ngugce lai, chung 16i cho
réng HPG c6 dl du dia dé tang gia
ban, ddc biét 8 mang HRC. Thi
frusng HRC néi dia Viét Nam nam
2024 ghi nhan tinh trang thiéu hut
ngudn cung cdu trac, khi nhu cau
3 muc khoang 12-13 triéu
t&dn/nam, trong khi san lugng san
xudt trong nuéc méi chi dap tng
dugc hdn mét nura. Viéc ap dung
cdc bién phdp phong vé thuong
mai dbi v8i HRC nhép khdu gid ré
giup gidm dp Iyc canh franh, qua
do cdi thién khd ndng dinh gid clia

cdc nha san xudt néi dia.

BAo c4o phan tich va dinh gia ¢d phiéu

Gia vén BOF qudng s&tf cia HPG
200 186185
180
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100
8
6
4
2
NN

Nguén:Eldian téng hap

o O O O

Ngoadi ra, HPG c6 dbé tré chi phi thdp hon mat bdng nganh nhd quy mé nhép
khdu I8n, kha nang dam phan gid tét va chudi san xudt khép kin. Khi gia quéng
sét va than cbe gidm, chi phi dau vao clia HPG ¢cé xu hudng gidm nhanh va rd
rét, tfrong khi gia ban thép thusng diéu chinh chdm hon.

Gida vén BOF Than céc ctia HPG
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Nguén: Eldian téng hdp

Khi Dung Quét 2 di vao van hanh toan phan ti 2026, HPG clng cb vi thé dan
ddu va tung budc thiét 1ap mat bang gid ban bén viing hon. Véi thi phdn thép
xay dung trén 35%, HPG c6 kha nang dan ddt gia trong cdc giai doan nhu céu
tang cao.

Nguén: Eldian téng hgp
Quaytrdlaitrang ddu
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Nhu cdu thép néi dia budc vao chu ky tang trudng mdi:
« Chung t6i cho rdng Hoa Phat sé X
. . ) Cdc du an dau tu cdng l6n 2024-2026
dugc hudng Igi tryc tiep tu trien

vong phuc héi dang ké cla nhu II DyAn (%U}Mé) N?ﬁ?au Giai Dogn
2 B ong ep o
cau thép trong nuéc trong giai

doan 2025-2026, dua trén hai try 1 San bay Long Thanh 109.000 CAO H1/2026
cot chinh: [1] Bdy manh gidi ngén
ddu tu cong, va [2] Cai thien thi 2 Pudng sdt Bdc - Nam 1.700.000 CAO 2027-2035

trudng bat déng sdn nhd chinh

; Cao Téc Bdc—Nam
sdach ho trg tin dung va phap ly. 3 Gigi Doan 2 500.000 CAO 2025-2026

+  Thinhét, Viet Nam dang budc vao

chu ki dau tu cong manh mé khi

S e e e e 4 Metro Ha Noéi (2 tuyén) 97.500 CAO 2025-2030
trién khai ké& tU ddu trong 2025.
Thuc 1é, trong 11 thang ddu nam 5 Metro TP.HCM 80.000 CAO 2025-2030
2025, téng tiéu thu thép xay dung
tai Viet Nam dat khodng 10,6 triéu 6 Vanh Bai 3 TP.HCM n/a CAO 2024-2025
tdn (+6,2 % YoY). Chi yéu dén tu
cdc dy an ha téng trong diém nhu: 7 Vanh Bai 4 Ha Nbi n/a CAO 2024-2027
dudng vanh dai 3 TP.HCM, cao téc
Bd&c — Nam giai doan 2, san bay 8 Lusi Truyén Tai Bién 200.000 TRUNGBINH  2024-2030
Long Thanh va cdac dy dn thuy Igi
tai khu vic dong béng séng Clu 9 San Bay Gia Binh 195000  TRUNGBINH  2024-2030
Long.

* Theo B6 Ké hoach va bdu tu, ké -5 Pusdng -I}—(hé; ::\@i Long n/a e T

hoach gidi ngan vén dau tu céng

ndm 2025 dat muc fiéu trén Nguén: Eldian tng hap

700.000 1y dong, téng gan 15% so Gidi ngén vén ddu tucéng 2020-2025F
véi thyc hién ndm 2024. Chung 16i

; ) 1000 120.0%
nhan thay sy quyéet tadm ctia Chinh
, 200 95.7% . ; 95.0%
Phti Viet Nam trong viéc xdy dung 400 : 91.4% 93.1% 93-1_/’ =2 100.0%
ha tdng tai Viét Nam trong giai 79.6%

700 80.0%
doan 2025 - 2030 khi nhiéu chinh 600 =
sdch va nghi quyét nhu NQ 01/NQ 500 60.0%
- CP cdu cdc bd, nganh va dia 400
phusng dam bdo gidi ngan tdi 300 40.0%
thidu 95% ké hoach vén déu tu 200

20.0%
cong, tusng duong khodng 100
660.000 1y déng. 0 0.0%
2020 2021 2022 2023 2024 2025F
K& Hoach (Kty) s Thuc Hién (K ty) % Giai Ngan

Nguon: Eldian téng hdp

13 B4o cdo phan tich va dinh gia ¢6 phiéu Quaytrdlaitrang ddu
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Gia dau giam manh vi OPEC va OPEC+ tang cung san lugng ra thj trudng

+  Thd hai, su hdi phuc cla thi trusng

bat dong sdn sé la déng luc thuc

ddy nhu cdu fieu thu thép xay e TANG trUSNG DTT s TANQ frudng LNG B4t dong s&n bung nd
dung. 40% 140%
120%
*+ Ké fU sau giai doan 2022-2023, 30%

100%

ngudn cung nha cdi thién rd rét khi 20% 80%

sb lugng san phdm chao ban téng 60%

0,
10% 40%

20%

gdp 3 1&n so véi 2023 (udc dat

L : 0%
65,300 can nam 2024). Budc sang 2004 2006 0 20 024 20260
2025, chung t6i ky vong ngudn -10% -20%

-40%

cung nha & sé tang thém khodang 0%
8-10% YoY vi[1] Ngudn cung nha -60%

. -30% -80%
du kién téap trung I18n & phan khuc
nha & x& hoi (102,388 cdn hodn
thanh 2025) va chung cu cao cép Nguén: Eldian téng hgo
(Hd N&i 32,000 cdn; TP.HCM Tin dung theo nganh 2020-2024
12,000 cdn); [2] Du nd tin dung bét 16,000
déng sdan udc dat 4,3-4,4 triéu ty 14,000
déng trong 10T/2025 (tuong 12,000
du0ng "‘23,5% Téng du nO todn 10,000
Py . ’ o 0, .
nén kinh té), tadng 19% YTD 2025; 8,000
* Thuc té 10/2025, tong du ng tin 6,000
dung bt déng san da tang tré lai
Ng ong ‘ g A 4,000
muc 4,3-4,4 triéu ty dong, chiém
1 o 2,000
~23,5% tong du ng fodn nén kinh
£ ox P S 0
fé, tang 19% so vai cung ky ndm 2020 2021 2022 2023 2024
2024. m B4t Dong San mSan Xuét m Ngodi Néng Nghiép
e UGdctinh sé co khoéng 150-174 dy u Thusng Mai = Ndang Lugng § Mo Giao Théng Van Tai
an nha & thusng mai dudc cép Noéng Lam Thay Sén Cd S& Ha Tang Khac
phép tai toan quéc (+17% YoY), Nguon: Eldian 1ong hop
tushg ducong khodng 60,000- L&i sudt thé chdp nha binh quan theo quy
75,000 can hé thuong mai trong 10.00%
B L 9.00%
2025. Ngodi ra, nha & xa héi du 8.00%
bdo tang vot véi 90 du an maéi cdp 7.00%
6.00%
phép, tucng ducng 95,600 cdn, 5.00%
ang 16 3 ha & toc 4.00%
ndang tong ngudn cung nha & todn 3.00%
quéc lén khodng 155,600-170,600 2.00%
) ] 1.00%
can trong ndm 2025. 0.00%
O X RO XN NN N AVl aAb A aAD o™ a5 b D 5
N i i N N N N N L i i N o N N N N U U
VOO SH IA

Nguén: Eldian t6ng hgp
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Téng dién tich cua khu lién hop
Hoa Phat tai Dung Quét 2 la 280
ha ndm canh Dung Qudat 1 dién
tich 420 ha véi tdbng vén ddu tu len
t6i 85,000 fi. Dung Quét 2 dugc
thiét ké véi tdng cong sudt 4.6 triéu
tén thép HRC va 1 triéu tén thép
chét lusng cao. Sau khi dua vao
hoat déng sé dua tdng cong sudt
san xudt thép thé 1én 14,5 triéu tén
(8,6 trieu tdn cho HRC) dua HPG lot
top 30 cong ty san xuét thép hang
ddu thé gidi.

Di sdu hon vao Dung Quéat 2,
chung 16i nhan thdy nha may nay
c6 nhiéu diém uu viét hon so véi
Dung Qudt 1 nhd vao [1] Thé tich
cla cac 16 Ia 2500 m3/16 cao hon
2,1x ldn so v&éi Dung Quét 1
1200m3/16, giup gidm chi phi cb
dinh va chi phi nhan céng trén méi
tén [2] Tu déng hoa cao trong cac
khau phéi liéu, cép liéu, van hanh
I6 cao va kiém sodat chét lugng,
gidm phu thudc vao lao déng truc
tiép va han ché hao hut nguyén
vat liéu [3] Viéc t6i uu hoa tiéu hao
na&ng lugng théng qua hé théng
thu héi nhiét va s dung dién tu
san xudt giup giam dang ké chi phi
dién.

Ngodi ra, chung t6i cho ré&ng tinh
hinh tiéu thu HRC tU HPG sé& dién
bién tich cuc nhé du dia nguén
cung HRC trong nudc van con
nhiéu du dia. Trong khi tng san
lugng tiéu thu 2024 dat 12 friéu tan
trong khi tdng sén lusng noi dia
mai chi dat 6.2 trieu tén va dén tu
hai cung cdp c6 du khd nang sén

xudt I HPG va Formosa Ha Tinh.

BAo c4o phan tich va dinh gia ¢d phiéu

Dy an Dung Quét 2 — Manh ghép hodn thién khu lién hgp

(0]

D

N

2020 2021 2022 2023 2024 2025F 2026F 2027F
m Dung Quét 1 Dung Quét 2
Nguén:Eldian téng hap
Dy bdo cdc pha thditiét ctia Viet Nam
— HPG (Diém) 8,6 (86) 57% (57) Formosa (Biém) 3,0 (30) 20% (20)
Chi Phi/Tén
100
80
60
40
20
Xé&p Hang Thé Gidi 0 \ Chét Lugng Cao
Xudt Khéu Nguén: Eldian téng hdo
Ti trong nhu cdu HRC 2024

HPG =Formosa = Nhap Khéu

Nguén: Eldian téng hgp
Quaytrdlaitrang ddu
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Néu HPG chay hét cong sudt co
thé dap ung dugc khodng 69%
sén lugng HRC nhap khéu (tusng
dudng 8,6 triéu tan). Tuy nhién, khé
khan 18n nhét 8 khau tiéu thu nay
la gid ban thép cla HPG thudng
cao hon so véi gid thép nhdp tu
Trung Québc. Chung 16i cho réng
finh trang chénh Iéch gid nay sé
gidm bdét vi [1] Chinh phu Trung
Québc quyét dinh han ché va siét
chat quy trinh xuét khdu thép ra
Thé Gidi [2] Viéc tang quy md sdn
xudt va dp dung céng nghé cao
valo sdn xudt sé giup HPG cdi thién
khd ndng canh tranh. [3] HRC
nhap khdu tU Trung Québc da
chinh thic bi ap thué CBPG ké tu
thang 07/2025 dé& bdo vé cac
doanh nghiép ndi dia.

Trong khi gid thép Trung Quéc
hién tai thdp hon khodng 15% so
V@i gia thép cla HPG va 13% cla
Formosa Ha Tinh. Viét Nam da
chinh thic ap dung thué chéng
ban pha gia déi véi moét sbé san
phdm HRC nhap khéu tu Trung
Quéc i ngay 06/07/2025, kéo dai
5 n&m k& tif ngay hiéu luc. Ngodi
ra, dé tranh tinh trang tranh thué,
B6 Coéng Thuong da khdi xudng
diéu tra hanh vi nhép HRC >
1800mm dé khéng bi ap thué.Vei
vi thé 1a nha san xudt thép hang
ddu Viét Nam, chung téi ky vong
Dung Qudt 2 s& dua HPG tdng
thém nang lyc san xudt HRC va
chiém Iinh thi phan thép noi dia

frong trung va dai han

BAo c4o phan tich va dinh gia ¢d phiéu

Dy an Dung Quét 2 — Manh ghép hodn thién khu lién hgp

Sdn lugng HRC formosa & hoa phat
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Nguén: Eldian t6ng hgp
MUc thué chéng ban pha gia cu thé

Nhém / dbitugngxudt | Mucthué chéng ban pha

gid (khodang) el

khduTQ

Muc trén, ap cho da sé
HRC bi diéu tra

Phdn 16n nha xudt khdu

. 0,
Trung Quoc 27.83%

Liuzhou, Hebei... dudc
muc thdp hon

Mot sé nha xudt khdu

0of — 0,
dugc uu dai hon 23,1% — 26,94%

Ap muc chung cao nhét
cho cdc bén con laqi

Doanh nghiép/nhém

Of — 0,
khéng hop tac, khac 27.8% —27.83%

Nguén: Eldian téng hgp
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Tinh hinh tai chinh ctia doanh nghiép

Trong giai dogn 2020-2024, téng
tdi sdn cua HPG tdng manh tu
131,511 ty déng len 224.490 ty
déng do chién Iugc md réng quy
mé dai han bat chép tinh chu ky
cla nganh thép. Co cdu tai san
mang tinh tham dung vén, véi tai
san cb dinh duy tri quanh 30%
tdng tai san va chi phi xdy dung co
ban dé dang tang 1én gan 95%
trong Q4/2024

Dén Q3/2025, tai s&n cb dinh tang
lén khodng 104 nghin ty déng,
trong khi xdy dung co ban dd
dang gidm con 39,5 nghin ty déng
do du an Dung Quét 2 chudn bij
dua vao van hanh.

Vé& nguodn vén, HPG duy tri ty trong
vén chll 86 hitu cao, trong khi don
bdy tai chinh dugc kiém sodat &
muc than trong ~1,7 1&n giai doan
2020-2023 va tang lén khodng 2,1
1&n tUr 2024 do ddu tu Dung Quét 2,
song van trong ngudng an todan so
véi mat bang nganh.

HPG duy tri lich trinh chi tra cb tuc
déu dan hang nam véi chién ludc
chia ¢ tuc linh déng, gén chat véi
chu ky déu tu va nhu cau vén clta
doanh nghiép. Khi buéc vao giai
dogn md& rong manh véi Dung
Quat 2, HPG uu tién gilr lai dong
tién bdng cdach gidm dan ty trong
cb tuc tién mat, chuyén sang tré

chti yéu bang cb phiéu.

BAo c4o phan tich va dinh gia ¢d phiéu
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Dy phéng két qué kinh doanh gial dogn 2025F — 2026F
+ Chung 16i dua ra cdc gid dinh dy

) N R . Ty déng 2022 2023 2024 2025F 2026F
phéong vé HPG trong tung giai
n nh : .

dieg LfEel Doanh thu thuén 141,409 118,953 138,855 152,317 207,066
% Yoy 1% -16% 17% 10% 36%
Gid vén hang ban - 124646 - 106015 - 120,358 - 123238 - 167,648
% Yoy 41% -15% 13.5% 2% 36%
Lginhudn gép 16,763 12,938 18,498 29,079 39,418
Doanh thu hoat dong tai
chinh 3,744 3,173 2,619 1,523 2,071
Chi phi tai chinh - 7,027 - 5192 - 3967 - 4903 - 5,572

Trong dé: Chi philaivay - 3084 - 3585 - 2,287 - 3380 - 3,501

L&i/(16) tur cong ty lien
doanh (t& nédm 2015) - - - - -

Chi phiban hang - 2,666 - 1,961 - 2,337 - 3,083 - 5177
Chi phi quén ly doanh

nghiép - 1,019 - 1,307 - 1,546 - 1,576 - 3,106
Li/I6 tir HPKD 9,795 7,651 13,267 21,041 27,634
Thu nhép khac, rong 129 142 426 - -
L&i/(16) tu cong ty lien

doanh 129 142 426 - -
Lginhuén tructhué 9,924 7,793 13,694 21,041 27,634
Chi phi thué thu nhéap

doanh nghiép - 1,479 - 992 - 1,673 - 3,254 - 2,984
Lginhuén sau thué 8,446 6,800 12,020 17,786 24,650

Dy phéng két qué kinh doanh gial dogn 2025F — 2026F

Ty déng 2027F 2028F 2029F 2030F
Doanh thu thuén 241,627 183,014 169,981 157,951
% YoY 17% -24% -7% -7%
Giavén hang ban = 197,196 - 153,732 - 142,784 - 132,679
% YoY 18% -22% -7% -7%
Lginhu@ngdp 44,431 29,282 27,197 25,272
Doanh thu hoat déng tai chinh 2,416 1,830 1,700 1,580
Chi phi tai chinh - 5,530 - 4,331 - 3,507 - 3,176
Trong dé: Chi philai vay - 3,114 - 2,500 - 1,807 - 1,596
L&i/(16) tur cdng ty lién doanh (tu
ndm 2015) - - - -
Chi phiban hang = 6,041 - 3,660 - 3,400 - 3,159
Chi phiquénly doanh nghiép - 3,624 - 1,830 - 1,700 - 1,580
L&i/I6 1o HPKD 31,652 21,291 20,291 18,937

Thu nhép khéc, rong - - - -

L&i/(16) t cong ty lién doanh - - - R

Lginhudn trudc thué 31,652 21,291 20,291 18,937
Chi phi thué thu nhép doanh

nghiép - 3,427 - 2,725 - 2,597 - 2,424
Lginhu@n sau thué 28,225 18,566 17,694 16,513

18 B4o cdo phan tich va dinh gia ¢6 phiéu Quaytrdlaitrang ddu
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Két hgp dinh giatheo 2 phudng phap

« Dua trén phan tfich chuyén sau - - Binh gid DCF
béing phuong phap dinh gia cha  O1d MUc fieu 32,640
UPSIDE 21%

dao la Chiét khdu Dong tién Tu do
(DCF), chung t6i xac dinh Gid muc

fiéu cho co phieu HPG la 32,640 Tém &t dinh gié HPG theo DCF

[ Nam [ 2025 2026 2027 2028 2029 2030

déng/cp. Muc gid ndy cao hon

21% so Vv6i thi gid ngay CFO 15,340 20,314 22,136 21,451 18,763 18,911
. L P Capex 30 30 10,030 30 30 30
26/12/2025. Chung t6i khuyén (-1 -8 24 37 38 a3 45
nghi TICH CUC déi vai cb phiéu FCFF 15,398 20,378 32,204 21,519 18,836 18,986
HPG.
La&i sudt phi rdi ro (Rf) 4%
Rm - Rf 8%
Beta 1,3
Ke 14.4%
Kd (Sau thué) 6%
E/(D+E) 95%
D/(D+E) 5%
WACC 13.98%
Ty 18 tang trudng déu (g) (Tang trudng GDP-Lam phat) 3.0%
Binh gia cb phiéu theo DCF
FCFF (Triéu 15,398
dong)
PV(FCFF) or EV (Trigu 80,180
dong)
Gid tri vén chu (Equity Value) = EV - (Téng Vay - Tién tusng dusng tién(Triéu
 4x o N 25,052
va dau tu ngdn han) dong)
Gia tri ndi tai
cb phiéu (VND/CP) 32,640
UPSIDE 21%

19 B4o cdo phan tich va dinh gia ¢6 phiéu Quaytrdlaitrang ddu
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Dinh gid (tiép)

P/E HPG dang dugdi mic frungbinh 5 ndm

—PE-TTM — Avg
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Yéu to can theo doi doi véi HPG

21 BAo c4o phan tich va dinh gia ¢d phiéu

Theo Quyét dinh s6 691/QD-BCT ngay 21/3/2023 clia B6 Céng Thudng, thué ty
vé dbi véi thép xay dung (6,1%) du kién hét hidu Iuc vao thang 3/2026; du kha
ndng dudc gia han tusng tuy giai doan trudc la cé thé xay ra, viéc xéa bd muc
thué nay néu khéng dugc gia han sé& tao dp Iuc canh tranh dang ké& tu thép
nhdp khau gia ré.

Theo tuyén bb chung clia B6 Thushg mai Trung Quédc va Téng cuc Hai quan, t
ngdy 1/1/2026 cac nha xuét khdu thép cdn nép don xin gidy phép xudt khdu
trude khi xuét khdu hang héa thép ra nude ngodi, dya trén hgp déng xudt khéu
va gidy phép kiém dinh chdt lugng san phdm. Do cép phép xuét khdu hién van
chua siét chat, Trung Quéc cé thé chuyén hudng thép sang cdc thi trudng it réo
can hon, frong dé Viét Nam vén la diém dén fidm néing. & chiéu ngudc lai, san
lugng thép clia Trung Qubc cling dang gidm manh trong thang 11/2025, thép
nhét trong nhiéu nam, do cdu ndi dia yéu tur bt déng san va cde nganh khac.
Viéc Trung Qudc kiém sodt xudt khdu coé thé lam giam rdi ro thép gida ré tran ra
thi trudng khu vuc, nhét la trong béi canh nhiéu québc gia tang cudng phong vé
thushg mai. Gidm tinh canh tranh va tao thém du dia san xuét néi dia Viét Nam
nhu HPG, d&c biét 8 HRC — phan khuc Viét Nam van thiéu cung.

Theo quan didm clia ching 16i, sy lién doanh ctia POM va Vinmetal cua
VinGroup l& yéu t6 cdn theo ddi vi [1] Cong sudt thiét ké (CTSK) téi da cho phéi
thép va thép xay dung cho nha may Pomina lan lust 1a 1,5 va 1,1 triéu tdn/nam.
Vinmetal dé tén dung vi thé cé sén ctia POM dé tién nhanh hon trong nganh
thép, 100% sdan lugng tir POM sé dugc Vingroup bao tiéu. [2] Céng nghé/May
moc clia POM déd tuong déi lac hau va thiéu nhan su ky thuat van hanh 16 cao.
Néu van hanh tra lai POM sé& phai tdi cdu truc va ddu tu 16n dang ké dé tai khai
déng va cdi thién finh hinh tai chinh. [3] Thong qua Vinmetal, Vingroup dé tham
gia san xudt thép ray dudng sdt, nhung maéi day Vingroup da dé don xin rat
dang ky tham gia lam dudng sét, trong bbi canh khi HPG chua c6 don hang
chinh thuc i Chinh phi du dé khai céng nhd may ray cao tée Dung Quét (hodn
thanh 2027, vén >10.000 ty), c6 thé HPG sé & nha sén xudt duy nhét duge chon
dé tham gia siéu du an nay hodc déi thi khac cé ndng luc tét hon dép Ung
dudc yéu cau clia Chinh Phu. Nhin vé phia HPG - doanh nghiép duy nhét Bong
Nam A s& hitu céong nghé ray thép chudn quéc té (chiéu dai 100m, dé cing
cao), trong bdi cénh 100% ray thép Viét Nam van phai nhap khéu ttr bén ngodi.
Ngay 27/10/2025, B6 Céng Thudng ban hanh Quyét dinh s 3176/QD-BCT khai
xuéng diéu tra chéng 1&n tranh bién phdp phong vé thusng mai. Mdc du thué
chéng ban pha gia 23-27% da dugc dp dung déi véi HRC nhap khéu ti Trung
Qubc, chti yéu ap dung vai HRC khd <1,88m, trong khi céc doanh nghiép tén cé
thé chuyén sang nhép HRC khd réng dé né thué. Thuc té, san lugng HRC nhép
khdu van duy tri 8 mic cao va gid HRC néi dia chua tang dang k&. Néu Viét

Nam.
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Dic tinh ciia ¢d phieu
Tuging quan gitia gia cb phiéu HPG va chi sd VN index
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Phu luc: BCTC

Bdo cdo két qua hoat ddong kinh doanh

Ty déng

Doanhthu thudn
% YoY

Gid vén hang ban
% YoY

Lgi nhugngdp

Doanh thu hogt déng tai chinh
Chi phi tai chinh
Trong doé: Chi phi l&i vay
L&i/(16) tu cdng ty lién doanh (tU nam
2015)
Chi phi ban hang
Chi phi quan ly doanh nghiép
L@i/16 1 HPKD
Thu nhép khéc, rong

L&i/(16) tir cong ty lién doanh
Lgi nhuan trudéc thué

Chi phi thué thu nhap doanh nghiép
Lgi nhudn sauthué

BAng can déi ké toan
Bdnvi: Ty VND

Tién va tuong duong tién
Gia tri thudn déu tungdn han
Cac khodn phdai thu

Hang tén kho, rong

Tai san luu déng khac
TAISANNGAN HAN

Phdi thu dai han

Tai sén cb dinh

Ba&t dong san déu tu

Taisan dd dang dai han
Dau tu tai chinh dai han

Cdc khodn tai san dai han khac
TAISAN DAIHAN
TONG TAISAN
Vay ngén han
Cdc khodn ng ngdn han khac
Ng ngdn han
Ng ddi han
NG PHAITRA
Vvénva cac quy
VON CHU SG HOU

TONG CONG NGUBONVON

23 BAo c4o phan tich va dinh gia ¢d phiéu

141,409

1%

- 124,646

471%

16,763

8,325
26,268
9,893
34,491
1,538
80,515
894
70,833
629

13,363
1

4,100
89,821
170,336
46,749
419
62,385
11,837
74,223
96,113
96,113

170,336

3,744
7,027

3,084

2,666

1,019
9,795
129

129
9,924

1,479
8,446

118,953
-16%

- 106,015
-15%
12,938

3,173
- 5,192

- 3,585

- 1,961

- 1,307
7,651
142

142
7,793

- 992
6,800

12,252
22,177
10,702
34,504
3,081
82,716
1,881
71,998
594

26,099
40

4,454
105,066
187,783
54,982
183
71,513
13,433
84,946
102,836
102,836

187,783

138,855
17%
120,358
13.5%
18,498

2,619
3,967

2,287

2,337

1,546
13,267
426

426
13,694

1,673
12,020

6,888
18,975
7,648
46,091
7,073
86,674
923
67,428
560

63,751
137

5,017
137,815
224,490

55,883
188
75,225
34,617
109,842
114,647
114,647

224,490

2025F

153,445
17%
123,889
3%
29,556

1,534
4,920

3,386

3,102

1,591
21,477

21,477

3,311
18,166

2025F
12,715
18,975
12,127
47,722
5,895
97,433
1,723

135,847

14,469

5,645
157,684
255,118

61,737
222
83,087
33,135
116,222
137,725
138,896

255,118

2026F

207,066
35%
167,648
35%
39,418

2,071
5,579

3,508

5177

3,106
27,627

27,627

2,984
24,644

2026F
20,599
18,975
16,100
57,811
9,251
122,736
1,851

144,205

19,525

7,549
173,132
295,868

68,653
290
97,481
26,831
124,311
169,957
171,556

205,868

2027

241,627
17%

- 197,196
18%
44,431

2,416
- 5,530

- 3,114

- 6,041

- 3624
31,6562

31,652

- 3427
28,225

2027
29,329
18,975
18,359
72,284
10,039

148,985
2,437

149,264

22,784

8,849
183,334
332,319

69,963
344
105,919
22,528
128,446
202,019
203,873

332,318
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Tuyén bé mién trach

Ba&n quyén thudc vé Eldian Capital.

Cac théng tin va nhén dinh trong bdo cdo nay dudc cung cép bdi Eldian Capital dua véio cac nguén théng tin ma Eldian Capital
coi la dang tin cdy, cé sdn va hgp phdp. Tuy nhién, ching t6i khéng dédm bdo tinh chinh xéac hay ddy di clia cac théng tin nay.
Nha déu tu str dung bdo cdo ndy cén luu y rdng céac nhan dinh trong bdo cdo mang tinh chét chi quan clia chuyén vién phan
tich ctia Eldian Capital. Nha ddu tu sif dung bdo cdo ndy tu chiu trach nhiém vé quyét dinh clia minh.

Eldian Capital cé thé dua vao cdac théng tin trong bdo cdo nay va cac théng tin khac dé ra quyét dinh déu tu clia minh ma khéng
bi phu thudc vao bét ky rang budc phdp Iy ndo déi véi cac théng tin dua ra.

Bdo cdo ndy khéng dudc phép sao chép, phat hanh va phan phéi dusi bét ky hinh thic ndo néu khong duge su chdp thudan cta

Eldian Capital. Xin vui ldng ghi rd nguén trich dan néu str dung cdc théng tin tf bdo cdo nay.

Nhan su thuc hién

Hodng Minh Thu Nguyén Gia Huy Ludng Minh Hai
Investment Director Chairman Business Development
Thuhm@eldiancap.com Huyng@eldiancap.com Hailm@eldiancap.com
Nguyén Vi Hodng Long Trinh Nam Phong Nguyén Ngoc Linh
Head of Research Deputy Director of Private Equity Analyst
Longnvh@eldiancap.com Phongtn@eldiancap.com Linhnn@eldiancap.com

Nguyén Minh Buc
Analyst
Ducnm@eldiancap.com

eldiancapm@gmail.com @eldiancapital

0914432592 Eldiancap.com
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