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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 36.000

Gia thj trudng (24/02/2026) 28.300

+27,2%

Lei nhuan ky vong

THONG TIN cO PHAN

San giao dich HSX
Khoang gia 52 tuan 17.749-30.350
Vén hoa 217.216 ty déng
SL cb phiéu lwvu hanh 7.675.465.855
KLGD binh quan 10 ngay 50.193.859
% s& hiru nwéc ngoai 20,89%
Room nwéc ngoai 49%
Gia tri ¢ ttre/cd phan N/a
Ty lé cb tirc/thi gia N/a
Beta 1,19
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HPG 91% 56% 44% 4,4%
VN-Index 4,4% -09% 12,0% 11,1%

Chuyén vién phan tich
Ton Nir Nhat Minh
(84 28) 3914.6888 ext. 260

minhtnn@bvsc.com.vn

CTCP Tap doan Hoa Phat

Ma giao dich: HPG Reuters: HPG.HM Bloomberg: HPG VN

Ky vong lap dinh I¢i nhuan mé&i nhe dw an Dung Quét 2

Két qua kinh doanh quy 4 va ca nam 2025 tiép dién da tang triwéng. HPG cong
bd két qua kinh doanh quy 4/2025 v&i doanh thu thuan dat 46.176 ty ddng (+33,8%
YoY) va LNST cb déng cdng ty me dat 3.861 ty dong (+37,5% YoY). Ca nam 2025,
cong ty ghi nhan doanh thu thuan 156.116 ty déng (+12,4% YoY) va LNST cb déng
coéng ty me 15.450 ty doéng (+28,5% YoY), hoan thanh 93% ké hoach doanh thu

va vuwot 3% chi tiéu lgi nhuan.

e  Doanh thu mang thép dat hon 147 nghin ty déng, ting gan 14% trong
2025 nho san lwgng tiéu thu tang 30%. Trong do6, san lwgng thép HRC
c6 murc tang trwdng cao nhat véi 73,6% nho déng gop dw an Dung Quét
2 tlr quy 4.2025.

e  Cac mang kinh doanh khac nhw néng nghiép va bat déng san trong
2025 chwa ghi nhan két qua kinh doanh tich cwc. Cu thé, doanh thu
mang néng nghiép di ngang so v&i ciing ky, dat gan 7 nghin ty dong, trong
khi d6 doanh thu mang bat dong san sut gidm gan 18% so v&i 2024.

° Bién lgi nhuan gop cai thién manh mé, dat 15,7% trong 2025, tang 2,4
diém phan trdm so véi nam 2024. Trong dd, wéc tinh bién loi nhuan gop
mang thép khoang 14,2%, tang 1,9 diém phan trdm nhd Céng ty kiém
soat tét tdn kho va chi phi sén xuét trong béi canh gia thép nam 2025 van

chwa cé dau hiéu phuc hdi.
Piém nhan dau tw cho 2026

Nganh Thép sé tiép dién da phuc héi trong 2026. Véi du dia ting trwdng tw
dau tw coéng, BDS, dong vén FDI va cong hudng tir sw kién Trung Quéc tiép tuc

cat gidm san lwong, san lwong noi dia cé thé tang 20—-25%, dat 32—33 triéu tan.

Ky vong sw kién Bé Céng Thwong ap thué CBPG thép HRC khé I&n sém
dwoc ban hanh trong 1H2026. Day 13 yéu t hd tro rat tich cwc cho HPG, tao
diéu kién dé cong ty tdng cong suét ca hai 16 cao cta dyw an Dung Quét 2. BVSC
wéce tinh san lwgng ban ra HRC clia HPG c6 thé tang 42% trong 2026. Bong thoi,
sw kién ap thué HRC khé 1&6n duwoc ky vong sé gitp gia HRC binh quan nam 2026
téng 4-6% YoY, lén khoang 520-530 USD/t4n FOB.

Bién lgi nhuan tiép tuc cai thién trong 2026. Bién loi nhuan gép mang thép cta
HPG trong 2026 wéc tinh khodng 15,4%, tang 1,2 diém phan trdm so v&i cing ky
nhd gia nguyén vat liéu gidm trong khi d6 gia ban lai duy tri & mdc 6n dinh.

Wéc tinh KQKD 2026. BVSC diéu chinh tang dw bao doanh thu thuan nam 2026
clia HPG t» 197 nghin ty ddng Ién 217 nghin ty déng (+39% YoY), chd yéu nhe

san lwong tiéu thu thép xay dwng vwot ky vong. Tuy nhién, dy bao lgi nhuan sau



BAOVIET - Sccurities

Bao cao cap nhat — HPG

thué lai dwoc diéu chinh gidm t& 23 nghin ty ddng xudng 21,4 nghin ty déng (+38% YoY), do chi
phi khau hao ghi nhan tir dw an Dung Quéc 2 cao hon so v&i wéc tinh ban dau (viéc diéu chinh
nay chi phan anh cac bién sé tir hoat ddng kinh doanh cét I8i va chwa bao gém lgi nhuan bat

thwong tir chuyén nhwong dw an bat dong san cta HPG).

Khuyén nghi dau tw. BVSC diéu chinh gidm gia muc tiéu HPG ti» 38.650 ddng/cp xubng 36.000
dongl/cp do bién loi nhuan rong thu hep tr 11,7% xubng 9,9%. DU vay, ching téi van duy tri
khuyén nghi OUTPERFORM nhé 4 luan diém chinh: (1) vi thé dau nganh cung ndng lwc san xuét
vuwot troi va chudi gia tri khép kin tlr thwong ngudn dén ha nguén; (2) sw kién ap thué CBPG thép
HRC khé I&n clia Bo Céng Thwong ky vong sé bét dau co hiéu luc tr 1H2026; (3) loi thé xuét x&
gitip san phdm mé rong thi trwdng xuét khdu kho tinh (ng thép khéng chiu thué AD/CVD tai My,
HRC khéng bi ap thué AD tai EU); va (4) dw dia t&ng trwéng dai han tir cac dy an trong diém nhw
Dung Quét 2, Hoa Phat Phu Yén va thép ray cho cao téc Bac - Nam. BVSC wac tinh LNST giai
doan 2026-2040 tang tir 21,4 nghin ty 1&én 39 nghin ty ddng (chwa bao gém dwdng sat cao tbc va
Phu Yén), twong 'ng CAGR EPS khoang 4,4%/nam. Di véi mét cb phiéu dang trong chu ky tang
trwéng méi, dinh gia HPG kha hap dan khi ¢ phiéu dang giao dich véi miéc P/B va P/E dy phéng
nam 2026 khoang 1,4x va 9,2x, thAp hon muc trung binh 5 ndm la 1,8x va 14,0x.

Dw phong KQKD 2026

Dvt: ty dong 2025 yoy (%) 2026F yoy (%)

Doanh thu 156.116 +12,4% 217.395 +39,3%
- Thép 147.423 +13,6% 207.671 +40,9%
- Néng nghiép 6.947 +0,55% 7.455 +7,3%
- Bt dong san 1.745 -17,8% 2.269 +30%

Bién lgi nhuan gop 15.7% 16%

Loi nhuan rong Cb Céng ty me 15.450 +28,5% 21.417 +38,6%

EPS 2.013 +7,1% 2.790 +38,6%

Nguén: BVSC udéc tinh
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Két qua kinh doanh ctia HPG phuc héi
ttr vung day nam 2023
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Nguén: HPG, BVSC téng hop va wéc tinh
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CHI SO TAI CHINH DU BAO
Két qua kinh doanh

(Porn vi: ty VND) 2023 2024 2025 2026F
Doanh thu thuan 118.953 138.855 156.116 217.395
Gia vén (106.015) (120.358) (131.618) (182.677)
Loi nhuan gop 12.938 18.498 24.497 34.717
Doanh thu tai chinh 3.173 2.626 2.085 1.717
Chi phi lai vay (3.585) (2.287) (4.966) (5.517)
L¢i nhuan sau thué CDb Cong ty me 6.835 12.021 15.450 21.417

Bang can dbi ké toan

(Bon vi: ty VND) 2023 2024 2025 2026F
Tién & khoan twong dwong tién 12.267 6.888 8.301 7.261
Céac khoan phai thu ngan han 10.702 7.622 15.065 15.757
Hang ton kho 34504 46521 52828 52702
Tai san c6 dinh hiru hinh 71.803 67.244 133.421 153.123
Cac khoan dau tw tai chinh dai han 40 137 2.248 2.338
Téng tai san 187.783 224.490 257.922 273.878
No ngén han 54.982 55.883 64.695 78.155
No dai han 10.399 27.080 27.479 22.986
Vén cha sé& hiru 102.836 114.647 131.220 147.242
Téng ngudn vén 187.783 224.490 257.922 273.878

Chi s6 tai chinh

Chi tiéu 2023 2024 2025 2026F
Chi tiéu tang trwéng

Tang trwdng doanh thu -15,9% 16,7% 12,4% 39,3%
Tang trwdng loi nhuan sau thué -19% 7% 29% 38%
Chi tiéu sinh loi

Loi nhuén gbp bién 10,9% 13,3% 15,7% 16,0%
Lgi nhuan thuén bién 5,7% 8,7% 9,9% 9,9%
ROA 4% 5% 6% 8%
ROE 7% 10% 12% 15%
Chi tiéu co’ cau vén

No vay/Téng tai san 45% 49% 49% 46%
No vay/Téng vén chl s& hiru 83% 96% 97% 86%
Chi tiéu trén méi cd phan

EPS (ddng/c phan) 1.175 1.880 2.013 2.790
Gia tri s6 sach (ddng/cd phan) 17.674 17.879 16.830 19.183

N



TUYEN BO TRACH NHIEM

Tai, chuyén vién Tén Nir Nhat Minh xin khéng dinh hoan toan trung thwc va khéng cé déng co ca nhan khi thuc hién bao cdo nay.
Béao cdo dwoc hoan thanh trén co sé& khach quan doc lap. TAt ca nhitng théng tin néu trong bdo cao nay dwoc thu thap tir nhirng
ngudn tin cay. Tuy nhién, téi khong dam bao tinh day dd ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan
diém, nhan dinh trong b&o céo nay chi la quan diém khach quan ctia ca nhan té6i ma khong ham y chao ban, 16i kéo nha dau tw mua,
ban hay nam git¥ chirng khoan. Bao cao chi nhdm muc dich cung cép théng tin va nha dau tw chi nén str dung bao cao phan tich nay
nhw mét ngudn tham khao. Ca nhan t6i ciing nhu Céng ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao
trwéc nha dau tw vé nhivng tén that co thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va téi ciing khong

chiu b4t ky trach nhiém vé nhirng thong tin chwa chinh xac vé doanh nghiép.

B&o cao nay 1a mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Coéng ty Cd phan Chirng khoan Bao Viét.

Hé th6éng nhan dinh cua BVSC dwoc dua ra dua trén mire tang/gidm tuyét dbi cta gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Triv khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng loi nhuan ndm git cb phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuin Dwong, CFA
Nang lwong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban |é, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khéng

thanhnd@bvsc.com.vn



Cong ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khai, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



