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BAO CAO PHAN TiCH
Nganh: Thép

Gia muc tiéu 29.300
Gia hién tai 21.850
Tang/giam 34,10%

BIEN DONG GIA

HPG vs VN-Index (%YTD)
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Thong tin giao dich (06/08/2026)

Gia hién tai (VND/cp) 21.850
Gia cao nhéat 52W 27.100
Gia thap nhat 52W 20.400
S6 lwgng CP niém yét  8.442.964.520

S6 lwgng CP lwu hanh  8.442.964.520

S& hiru nwdc ngoai 21,69%
KLBQ 52W (cp) 42.135.355
EPS (vnd/cp) 3.253
P/E 6,7x
P/B 1,3x
Vén héa (ty dong) 184.478

(*) EPS theo BCKQKD 4 quy gan nhét
Senior Equity Research Analyst
Bui Birc Thao
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Q1/24 Q2/24
Doanh thu (ty ddng) 30.852 39.556
%YoY 16,0%  34,1%
Loi nhuan gop (ty ddng)  4.154  5.247
Bién lgi nhuan gop (%) 13,5%  13,3%
Lai rong (ty déng) 2.869  3.320
Bién 1ai rong (%) 9,3% 8,4%
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CTCP TAP POAN HOA PHAT
HOSE: HPG - TiCH cuC

Chting t6i duy tri danh gia TICH CUPC déi véi Hoa Phat (HPG) dua trén
(1) mire thi gia duoc chiét khdu hap dan (2) KQKD duy tri xu huéng

tich curc. Hoa Phét hién dang la doanh nghiép thép dau nganh tai thj

truong Viét Nam ciing nhw khu vire Déng Nam A véi céng suét 16 triéu

tan thép/ndm. Doanh thu va Loi nhuén sau thué ndm 2026 cua HPG

duw kién lan luot dat 230.624 va 25.520 ty déng tuong duong mirc téng
triéng 47,7% va 64,5% YoY.

Piém nhan Pau tuw:

KQKD Q2/2026 duy tri xu hwéng tich cwe: Doanh thu va Loi
nhuan sau thué Q2/2026 ctia HPG téng trwdng an twong so voi
cung ky - lan lwot dat mre 50,6% va 53,6% YoY. Trong do6, doanh
thu va LNST 6 thang dau nam 2026 da dat 1an lwot 51% va 70%
ké hoach doanh nghiép dé ra dau ndm ciing nhw 46% va 60% so
v&i dy bao clia chung téi. Bang Iwu y hon, bién 1ai gop cua HPG
dat t&i 19% - ting trwdng hai quy lién tiép va cao nhat ké tw
Q1/2022. Nguyén nhan chinh dén t nhu cau tiéu thu cai thién
(dac biét 1a khu vwe trong nwdc) giup cho ca gia ban 1an san
lwong cua HPG dwoc tang trwéng tich cuwe.

San lwong tiéu thu tang téc: San lwong tiéu thu thép ctia HPG
dat gan 3,8 triéu tAn thép trong quy 2/2026 tang trwdng lan lwot
29% YoY va 13% QoQ. Chung t6i ky vong tiéu thu thép ctia HPG
dat 14,66 triéu tAn trong nam 2026 (+24,8% YQOY) - tiép tuc duy tri
duoc xu hwéng tang trwdng tich cuc do (1) Giai ngan dau tw céng
tich cwc (2) Hang loat cac dw an BBS Nha & dwoc khéi cdng giai
doan cubi ndm 2025.

Rdi ro: (1) Rui ro canh tranh I&n v&i Vinmetal (thudc hé sinh thai
Vingroup) trong dai han (2) Tiém nang/ri ro t&r dw an truc dai 16 séng
Hong chwa dwoc dwa vao mé hinh dinh gia/dy bao.

Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
33.956 34.491 37.622 35911 36.407 46.176 52.901 55.159
19,2% 0,3% 21,9% -9,.2% 7.2% 33,9% 40,6% 53,6%
4.731 4.365 5.424 6.590 6.087 6.397 8.365 10.488
13,9% 12,7% 14,4% 18,4% 16,7% 13,9% 15,8% 19,0%
3.022 2.810 3.350 4.265 4.012 3.888 9.056 6.424
8,9% 8,1% 8,9% 11,9%  11,0% 8,4% 171% 11,6%
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Doanh thu theo quy
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Bién lgi nhuan theo quy
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Gia ban thép xay dwng (VND/kg)
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Phu luc 1: Théng s6 tai chinh HPG

BCTC 2022 2023 2024 2025 2026F
Két qua kinh doanh
Doanh thu 141.409 118.953 138.855 156,116 230.624
Gia vén 124.646 106.015 120.358 131,618 196.459
Loi nhuan gop 16.763 12.938 18.498 24,498 34.165
Doanh thu tai chinh 3.744 3.173 2.619 2,082 7.164
Chi phi tai chinh 7.027 5.192 3.967 4,604 4.957
Loi nhuan sau thué 8.444 6.800 12.020 15,515 25.520
Bang can dbi ké toan
Tai sén ngén han 80.515 82.716 86.674 103,682 156.621
Tién va twong dwong tién 8.325 12.252 6.888 8,301 33.996
DPau tw ngén han 26.268 22177 18.975 19,484 19.484
Phai thu ngén han 9.893 10.702 7.648 15,065 14.991
Hang tén kho 34.491 34.504 46.091 52,828 76.619
Tai sén dai han 89.821 105.066 137.815 154,240 155.477
Tai san ¢b dinh 71.462 72.592 67.988 134,136 133.364
Tai san dé& dang dai han 13.363 26.099 63.751 10,870 12.892
Dau tw dai han 1 40 137 2,248 2.248
Tai san dai han khac 4.100 4.454 5.017 6,695 6.683
Tong tai san 170.336 187.783 224.490 257,922 312.098
No phai tra 74.223 84.946 109.842 126,702 159.221
No ngén han 62.385 71.513 75.225 94,209 127.963
No dai han 11.837 13.433 34.617 32,493 31.789
Vén chii sé hitu 96.007 102.771 114.356 129,178 150.197
Vén dau tw ctia cha s& hiru 61.339 61.359 63.963 76,755 84.430
Cac quy khac 835 818 795 1,388 1.388
Loi nhuan chwa phan phéi 33.834 40.593 49.599 51,035 64.378
Loi ich c6 déng thiéu sb 106 66 291 2,042 2.149
Téng ngudn vén 170.336 187.783 224.490 257,922 312.098
Nguén: HPG
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Phu luc 2: Cac chi sé tai chinh HPG

2022 2023 2024 2025 2026F
M6t s6 tiéu chi dang quan tam
EBIT 13.007 11.378 15.981 21.155 34.631
EBITDA 19.766 18.140 22.897 29.624 45.204
NPATMI 8.484 6.835 12.021 15.450 25.413
No vay 57.900 65.381 82.963 92.174 118.824
Chi tiéu tang trwéng
Tang trwdng doanh thu -5,5% -15,9% 16,7% 12,4% 47,7%
Tang trwdng loi nhuan sau thué -75,5% -19,5% 76,8% 29,1% 64,5%
Tang trwdng téng tai san -4,4% 10,2% 19,5% 14,9% 21,0%
Tang trwdng vén chi sé hivu 5,9% 7,0% 11,3% 13,0% 16,3%
Chi tiéu sinh loi
Bién lgi nhuan gop 11,9% 10,9% 13,3% 15,7% 14,8%
Bién loi nhuan thuan 6,0% 5,7% 8,7% 9,9% 11,1%
Bién EBIT 9,2% 8,0% 11,3% 15,0% 24,5%
Bién EBITDA 14,0% 12,8% 16,2% 20,9% 32,0%
ROA 4,8% 3,8% 5,8% 6,4% 9,0%
ROE 9,1% 6,9% 11,1% 12, 7% 18,2%
Chi tiéu co’ cau von
Tong no phai tra/Tong tai san 43,6% 452% 48,9% 49,1% 51,0%
'rll'cong ng phai tra/\Von chu s& 77.3% 82.7% 96.1% 98,1% 106,0%
Tbng no vay/Tbng Tai San 34,0% 34,8% 37,0% 35,7% 38,1%
Téng no vay/Vén chid s& hiru 60,3% 63,6% 72,5% 71,4% 79,1%
Chi tiéu kha nang thanh toan
Chi sb thanh toan hién hanh 1,3 1,2 1,2 1,1 1,2
Chi sb thanh toan nhanh 1,1 1,0 1,1 0,9 1,1
Chi tiéu hiéu qua hoat dong
Sb ngay phai thu 22,7 31,6 24,1 26,6 23,8
Sé ngay tén kho 112,2 118,8 122,2 137,2 120,2
Sé ngay phai tra 51,0 40,4 40,1 48,8 453
Vong quay tién 83,8 109,9 106,2 114,9 98,7
Chi tiéu trén méi c6 phan
EPS (vnd/cb phan) 1.649 1.175 1.969 2.196 3.153
BV (vnd/cd phan) 18.524 17.625 18.689 18.326 18.612

Nguén: HPG
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HE THONG NHAN BINH TRIEN VONG DOANH NGHIEP

TICH CUC: Tang trwdng loi nhuan dugc dy bao tang, véi tbe do tdng hon 15% trong 12 thang téi hodc gia
muc tiéu cao hon 15% gia hién tai

TRUNG LAP: Tang trwéng loi nhuan duoc du béo tir -15% dén +15% hodc c6 nhiéu théng tin khéng chac
chén, khoé dw bao hodc gia muc tiéu dwoc dw bao -15% dén +15% so v&i gia hién tai

TIEU CUC: Tang truwdng loi nhuan dwoc dw bao gidm, véi tbe dd gidm dwéi -15% trong 12 thang téi hodc gia

muc tiéu dwoc dw bao thap hon -15% so véi gia hién tai

Khuyén cao str dung

Bao cao phan tich dwoc lap va phat hanh béi Cong ty cd phan Chirng khoan VIX (“VIX?). Bao cdo nay khéng
nham phat hanh réng rai ra céng ching va chi mang tinh chat cung cap théng tin cho mét sé dbi twong nhét dinh,
ciing nhu khéng dwoc phép sao chép hodc phan phdi lai cho bat ky bén thir ba nao khac. Tat ca nhirng ca nhan,
t& chirc ndm gilr bdo cao nay déu phai tuan tha nhirng diéu trén.

B&o cao nay khéng phai 1a mét 1o kéu goi, d& nghi, mdi chao mua hodc ban bat ky ma chirng khoan ndo. Cac
thong tin trong bao cao nghién ctru dwoc chuén bj tlr cac thong tin cong bd cong khai, div liéu phat trién noi bo va
cac ngudn khac dwoc cho la dang tin cay, nhuwng chwa dwoc kiém chirng doc 1ap bdi VIX va VIX sé khong dai
dién hodc dam bao dbi véi tinh chinh xac, ding dan va day dd cha nhirng théng tin nay.

Toan bd nhirng danh gia, quan diém va khuyén nghi dwa ra trong bao cdo cé thé dwoc thay déi ma khoéng bao
trwéc. VIX khdng c6 nghia vu phai cap nhat, stva déi hodc bd sung ban bao céo cling nhw khéng cé nghia vu
thdng bao cho td chirc, ca nhan nhan dwoc ban bao cdo nay trong trwéng hop cac danh gia, quan diém hay
khuyén nghi dwoc dua ra c6 sy thay dbi hodc tré nén khéng con chinh xac.

Céac ma chirng khoan trong ban bao cdo co thé khéng phi hop véi tat cd cac nha dau tw, va ndi dung ctia ban
bao cao khong dé cap dén cac nhu ciu dau tw, muc tiéu va diéu kién tai chinh cGa bat ky nha dau tw cu thé nao.
Trwéce khi thwe hién dau tw bat ky ma chivng khoan nao néu trong bao céo nay, nha dau tw nén lién hé véi nhivng

chuyén gia tw van dau tw ctia ho dé thao luan vé trwdng hop cu thé ctia minh.
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