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(Cap nhat) Mua
Gid muc tiéu

(VND) v 35,000
Thi gia

(23/02/2026, VND) 25,700
Loi nhuan ky vong 27.3%

Loi nhuan HDKD (26F, ty déng) 28,366
Ky vong thi trudng (26F, ty dong) -

Tang trudng EPS (26F, %) 41.6%
Ky vong thj truding (26F, %) -
P/E (26F, x) 125
P/E thi trudng (x) 15.0
VNIndex 1,824
Vén hoa (ty dong) 211,075
SLCP dang luu hanh (triéu) 7,675
% turdo chuyén nhugng (%) 59.0
Ty Ié s& hitu nuéc ngoai (%) 20.7
Beta (12T) 1.0
Thap nhat 52 tuan (VND) 17,750
Cao nhat 52 tudn (VND) 30,850
(%) 1M 6M 12M
Tuyét d6i 04 13 218
Tuong déi 29 107 -189
(%) VN-Index HPG VN
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HPG « Thép

CTCP Tap doan Hoa Phat

Nam mdi, moc tang truwdng méi

Duy tri ti€n dd day nhanh céng suat la y&u té then chét trong 2026

Sau khi hai 16 cao tai Dung Quat 2 da dugc dua vao van hanh trong Q3/2025, dong luc
ting trudng thdi gian tdi sé phu thudc vao téc d6 ddy nhanh hiéu suat va dién bién
Q4/2025 cho thay nhirng tin hiéu kha tich cuc. Giad dinh cong suat HRC hién htru dang
hoat dong toi da, san lugng tiéu thu trong Q4 cho thdy Dung Quéat 2 dang van hanh
khodng 64% cong suét thiét ké, trong khi [0 cao maéi dat khodng 28%.

Gia thép duy tri @ mirc thap trong phan I&n nam 2025, bat chap cac bién phap chéng ban
pha gia, phan anh nhu cau con yéu va ap luc canh tranh cao. Tuy nhién, dong luc vé san
lugng dang dan cai thién nho diéu kién thi truong tich cuc hon. Ching t6i ky vong qua
trinh ddy nhanh céng suét sé tiép tuc dugc thuc day bédi su phuc héi ciia nhu cau xay dung
dan dung va gidi ngan dau tu céng trong cac nam tdi.

Gia dinh mdrc van hanh ctia Dung Quat 2 dugc diéu chinh 1&n 70% trong 2026 tir du phdng
60% trudc do, hd trg du bao san lugng thép tang 16.8% CK, twong (ng doanh thu thép
khoang 193.5 nghin ty dong (+32.3% CK), twong (rng 95% téng doanh thu.

Trién vong va du phéng

Két qua FY25 nhin chung pht hgp véi du béo. Tuy nhién, ching téi nhan thay rdi ro ngan
han déi véi giad dinh gid ban binh quan do yéu t& mua vu khién gid HRC dang suy yéu
trong giai doan T1-T3/2026.

Cho ndm 2026, ching téi du bdo doanh thu dat 203.7 nghin ty déng (+31% CK) va lgi
nhudn hoat déng dat 28.4 nghin ty déng (+39% CK). Bién Igi nhudn hoat déng du kién cai
thién 1én 13.9% (so vdi 13.1% nam 2025), nh& ky vong gia ban phuc hoi tir mirc day 12.5
triéu dong/tan Ién khodng 14 triéu dong/tan (+12.9% CK). Lgi nhuan sau thué udc dat 21.9
nghin ty dong, tang trudng 41.6% CK.

Duy tri khuyén nghi Mua, gia muc tiéu méi 35,000 dong

Sau digu chinh dy bao, chling téi ha gid muc tiéu cho HPG xuéng 35,000 dong (tlr 35,750
dong) véi mire dinh gid P/B du phdng FY26 1.8x lan, twong irng murc chiét khau 20% so
véi cac doanh nghiép cling nganh trong khu vurc trén ca s& dinh gid P/B-ROE.

RUi ro: (1) cong suat thurc té tai Dung Quat 2 thap hon ky vong do cac van dé ky thuat
hoac tién dd téi uu héa cham hon ky vong, anh hudng dén san lugng va hiéu qua chi
phi; (2) Bién déng gia nguyén liéu dau vao (quang sat, than luyén cdc) c6 thé gay ap luc
|én chénh léch gia thép va nguyén liéu, anh hudng dén bién lgi nhuan néu HPG khong
kip thai chuyén phan tang chi phi vao gia ban.

FY (31/12) 12/31/2024 12/31/2025 12/31/2026 12/31/2027 12/31/2028
Doanh thu (ty dong) 138,855 156,116 203,747 223,719 257,277
Loi nhuan HBKD (ty dong) 14,615 20,428 28,366 31,652 37,905
Bién lgi nhuan HBKD (%) 105 13.1 13.9 14.1 14.7
Lgi nhudn rong (ty dong) 12,020 15,450 21,881 25,462 31,444
EPS (VND) 1,879 2,013 2,851 3317 4,097
ROE (%) 1.1 12,6 15.6 16.1 17.6
P/E (x) 19.0 17.8 12.5 10.8 8.7
P/B (x) 20 2.1 1.8 16 14
Loi suat ¢6 tirc (%) 0 0 14 29 29

Ghi chu: lgi nhuan rong 1a lgi nhuan sau thué thudc vé ¢6 déng cong ty me
Nguon: dit liéu doanh nghiép, Mirae Asset Securities Research udc tinh

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Hinh 1. Dur phéng KQKD 2026

Ponvi 2025 2026F 2026F
M&i  %CK Ci % +/-
Cong suat Dung Quat 2 (%) 39.8 70 60 +10%
Téng cong sudt (%) 73.5 86.9 82.0 +4.7%
San lugng Triéu tan 11.8 13.8 16.8 13.2 4.7
Gia ban binh quan Triéu dong/tan 124 14.0 129 14.0 0.0
Doanh thu méang thép Ty dong 146,296 | 193,480 323 | 184442 49
Doanh thu cic mang khac Ty dong 9,820 10,267 46 10,267 0.0
Téng doanh thu Ty déng 156,116 203,747 30.5 194,882 45
Loi nhuan hoat dong Ty dong 20,428 28,366 389 29,748 46
EBITDA Ty dong 2889 | 40,05 388 | 40967 2.1
LNST sau cd déng thi€usé Ty dong 15,450 21,881 41.6 21,287 2.8
Bién LN hogt dong (%) 13.1 13.9 +0.8 15.3 -134bps
Bién loi nhudgn rong (%) 9.9 10.7 +0.0 10.9 -18bps
Ngudn: Mirae Asset Research
Hinh 2. Tém tat dinh gia

2026F Gia tri

Lgi nhuan rong (ty dong) 21,933

Tang trudng cling ky (%) 414

GTSS (VND) 19,454

P/B muc tiéu (x) 1.8x  So sanh véi cac DN cling nganh, ap dung murc chiét khau 20%

Gia muc tiéu (VND) 35,000 Thay doi so véi GMT cii 35,750

Gia thi trudng (VND) 27,500  Gia dong clra vao 2/23/2026

Lgi nhuan ky vong (%) 273

Nguon: Mirae Asset Research
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Doanh thu tang trudng 36% CK v&i san lugng dat ky luc

Trong 2025, HPG ghi nhan 156.1 nghin ty doanh thu (+12% CK) va 15.5 nghin ty déng
LNST (+29% CK, gan tuong duong ky vong thi trudng 16.2 nghin ty), trong d6 mang thép
déng gop tang trudng san lugng va lgi nhuan 1an luot 13% va 38%. Chi tiét KQKD
Q4/2025, doanh thu/LNR HPG dat lan lugt 46.2/3.86 nghin ty déng, tang 36%/38% CK va
tuong duong 101%/106% du phdng cda ching téi.

e  Murc tang dén ti mang thép véi san lwgng ban hang tang 1én murc 3.47 triéu tan
(+49% CK), dong gop bai thép xay dung (38% téng san luwgng, +14% CK) va HRC (47%
téng san lugng, +150% cung ky). DU gia thép chju ap luc gidm so véi Q3, gia ban ghi
nhan van duy tri t6t hon ky vong, dat 12.5 triéu déng/tan (-0.7% sv. Q3/-9% CK).

e Trong thang 9/2025, HPG da dua |0 cao 2 clla Dung Quat 2 vao van hanh. Gia dinh
c6ng sudt hién hiru da dugc khai thac t6i da va khéng tén kho dang k€, san lugng
HRC trong Q4 tuong duong 28% cdng suat 10 cao mdi.

Hinh 3. Téng quan KQKD Q4/2025

Ty dong Thucté Tang trudng (%) bubdo  Chénhléch Ky vong thi Chénh léch
4Q24 3Q25 4Q25 Sv. Q3 cK : (%) trudng (%)

Doanh thu 34491 36407 46,176 26.8 339 45703 1 58,293 208

LN hoat déng 3,303 4,571 5,174 132 56.6 4,533 142 7,740 332

Lgi nhuan rong 2,807 3,988 3,861 32 375 3,890 0.7 4,222 -8.6

Bién LNHD (%) 96 126 11.2 -14 +1.6 9.9 133

Bién LNR (%) 81 11 84 26 +0.3 85 7.2

Nguon: Bloomberg, Mirae Asset Research

Hinh 4. Doanh thu Q4/2025 dat mirc cao ky luc, vugt ca giai
doan dinh 2021-2022 nh¢ tang trudng san lu'ong

Hinh 5. Bién lgi nhuan rong hop nhat giam trong Q4/2025,
nhuwng van duy tri & mirc gan 10%

(Nghin ty ddng) Doanh thu th(:f‘p ]
Doanh thu mang khac

Tang trudng clng ky
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60%
40
40%
30 20%
20 0%
20%
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(Bién LN rong mang thép)
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Nguon: DI liéu cong ty, Mirae Asset Research
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Hinh 6. San lugng tiéu thu thép Q4/2025 tang 49% CK, dan dat Hinh 7. Céng sudt bé sung trong ndm 2025 dang van hanh tich
b&i HRC (+64% CK), hién chiém 47% tong san lugng (sv28%ck)  cuc véi hiéu suat DQ2 dat khodng 64% trong Q4/2025

(S&n lwgng ban hang, nghin tan) B Thép xay dung San lugng HRC san xuét (nghin tan) va céng suat
OHRC
1,500 O Phoi thep 800 140%
OThép 6ng
OTon ma A 120%
600 100%
1,000
80%
400
60%
500 409
200 %
20%
0 0 0%
19 20 21 22 23 24 25 26 23 24 25 26

Nguon: DI liéu cong ty, Mirae Asset Research

Hinh 8, Nhu cau trong nuwéc la dong luc tang trudng HRC, khi Hinh 9. Tai thi trwong ndi dia, HPG dang tirng budc Iy lai thi
ty trong xuat khau & du'éi 15% téng san lwgng HPG ndm 2025 phan tir thép nhap khau Trung Quéc

San lugng HRC xudt khau (nghin tan)

va % téng san lugng (HRC, triu tan) 2023 2024 1072025
200 70%  Nhapkhau (a) 8.94 11.88 6.83
180 0% Trung Quéc 6.27 8.63 4.06
160 ° Cacnudckhac 267 3.26 277
140 50% Sanlugng ndi dia (b) 3.40 44 6.09
120 40% Hoa Phat 1.63 2.03 3.48
100 Formosa 177 239 2.53
%0 30% Xudtkhau (c) 341 218 073
60 Hoa Phat 1.16 0.90 0.51
0,

20% Formosa 2.24 1.29 0.25

40
20 10% Téng tiéu thu ndi dja (a+b-c) 8.93 14.11 1219
Thi phén Hoa Phdt 18% 14% 29%

0,
0 0% Thi phén HRC TQ nhép khéu 70% 61% 33%
23 24 25 26

Nguon: DI liéu cong ty, VSA, Mirae Asset Research.

Hinh 10. Gia HRC c6 dién bién suy y&u trong Q4/2025 do dnh Hinh 11. Tuy vay, gia ban ctia HPG van duy tri 8n dinh nh& co
hudng cua thoi tiét bat loi va yéu t6 mua vu ché ban hang thép theo hop dong ky han
Gia ban HRC Viét Nam (USD/tan) Gia ban ghi nhan (triéu déng/tan)
520 25
510
20
500 o © un
o~
490 15 - oo d
480 10
470
5
460
450 0
N " " " W N N N NN NN ;N o N N N N n on 0N I S S S 0 ononown
585222222 80248¢°

Nguon: DI liéu cong ty, Bloomberg, Mirae Asset Research.
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Dién bién gid hang hoa va ty suat lgi nhuan gap ap luc trong Q4/2025

Bién lgi nhuén HD mang thép ghi nhan gidm, dat 8.4% sv. mirc 11.0% trong Q3, chl yéu
do HPG bat dau ghi nhan khau hao tlr du &n Dung Quaét 2 va chi phi 1di vay khéng con
dugc vén héa. bay déu la cac yéu té da duge du bao tir trudc.

Thuc té nhd sdn lugng ban ra téng, lgi nhuan hoat déng chi gidm nhe 1.6% sv. Q3, trong
khi EBIT va EBITDA lan lugt tang 18.0% va 31.1%. Biéu nay cho thdy HPG van kiém soét
t&t gid ban va chi phi, déng thai vu tién tang trudng san lugng trong boi cdnh gia hang
hoa bi€én ddng manh. Theo quan sat, néu tinh theo gia spot nhap khau, mdrc chénh gitra
gia thép va nguyén liéu dau vao dd gidm manh 43% trong Q4, do gid quang sat tang.

Hinh 12. Dién bién gia ban thép va chi phi nguyén liéu Hinh 13. Mirc chénh gitra gia ban va co’ cau chi phi
(Dién bién gia tir 01/2025) (Usb/tan) m Negative
W Postive spread
Iron ore Coking coal Scrap HRC
1
1
5% 650 |
1
0% 1
U "I-'L\.l 600
g e .
J T 0% 550
-15%
500 |
-20%
/'
25% 450 :
-30% 400 :
N LW LWLWLWLWSS o v« < N L wLwwmwmwo
1800 dY%REsRIEYNE Y 23 24 25 26
59322395392 3566888¢s

Ngudn: Bloomberg, Mirae Asset Research

Hinh 14. HPG quan ly hang ton kho hiéu qua trong Q4/2025, qua  Hinh 15. Bién Igi nhuén c6 vé suy yéu & cap dd tong thé (bién lgi

dé giup bién EBITDA tuong ddi it chiu tac déng tir bién dong nhuan hoat déng), nhung van tuong dai tich cuc hon nhin vao
gia hang héa EBITDA
Triéu dong/tan Cast cost Steel adj. margin EBITDA margin
(Trié g/tén) Aep ( j. margin) - gin
— erating margin
20 20% P g g

15 126 125  1°%
10 10%
127104 10
2
5 5%
0 0%
1Q23  3Q23  1Q24  3Q24  1Q25  3Q25 1Q23  3Q23  1Q24  3Q24  1Q25  3Q25

Ghi chu: Cash cost bao gém chi phi nguyén vét liéu va chi phi ban hang, khéng bao gém khau hao va chi phi & vay. Bién lgi nhuan hoat déng trong Hinh 15 Ia theo s6 liéu
mang thép theo bao cdo tai chinh, trong d6 da bao gom chi phi l3i vay.
Nguon: DI liéu cong ty, Mirae Asset Research
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Hudng téi dong tién tu do duong tir 2026

HPG duy tri dong tién hoat dong kinh doanh (HPKD) & murc cao, trung binh tuong duong
khodng 95% LNHD (sau thué) trong 4 nam gan nhat. DU von luu ddng tang |én trong 2025 do
nhu cau tén kho cho céng suat mai (+14% CK) va tang cac khodn phai thu khi ddy manh ban
hang trong nudc va tham gia cac dy &n céng (+96% CK), dong tién HDKD dat 17.2 nghin ty
dong twang duong gan 100% lgi nhuan hoat déng cho thdy sy chuyén déi tét tir Igi nhuan
sang dong tién.

Tuy nhién do chi phi dau tu 16n trong giai doan phat trién t6 hgp Dung Quaét 2, dong tién tu do
hién van dang am nam tht tu lién ti€p (-10 nghin ty, thu hep 65% CK). Khi dy &n da qua giai
doan cao diém, chiing tdi ky vong capex gidm manh xuéng 5.8-7.6 nghin ty déng/nam trong
2026-28F (2024/25: 35.5/25.7 nghin ty). K&t hgp véi dong tién HDKD tang dan khi céng suat méi
van hanh 6n dinh, HPG ky vong s& dat dong tién tu do duong tir nam 2026, lam co s& dé giam
don bay ng vay va ti€p tuc chinh sach chia cé tirc tién mat.

Hinh 16. Tém tat bang luu chuyén tién té

(Ty dong) FY21 FY22 FY23 FY24 FY25 FY26F FY27F FY28F
Doanh thu thuan 149,680 141,409 118,953 138,855 156,116 203,747 223,719 257,277
Lgi nhuan hoat déng 37,664 13,078 9,669 14,615 20,428 28,366 31,652 37,905
Bién LNHD (%) 25.2 9.2 8.1 10.5 131 13.9 14.1 14.7
LNHD sau thué 35,087 11,130 8,438 12,829 17,568 24,395 27,221 32,598
Khau hao 6,077 6,759 6,762 6,916 8,468 11,739 12,332 12,158
Chi phi khéng thanh tién -1,491 -452 -2,781 -1,469 -754 0 0 0
Thay d6i von luu dong -12,178 -2,706 -2,571 -11,595 -8,066 -7,668 -3,546 -11,205
Dong tién sau von luu dong 27,494 14,731 9,848 6,680 17,216 28,466 36,008 33,551
Chi phi dau tu tai san cd dinh -11,572 -17,866 -17,167 -34,241 -25,692 -5913 -6,684 -7,681
Dau tu/ thodi von 834 -365 -526 31 1,818 0 0 0
Dong tién tu do 16,756 -3,500 -7,845 -27,530 -6,659 22,553 29,323 25,870
Dong tién ngoai HDKD -789 -2,473 -1,209 -76 -1,549 -2,514 -1,759 -1,154
C8 tirc/lgi nhuan cho vay -8,931 -6,395 5,698 4422 -1,297 0 0 0
Tang/gidm ng vay 3,423 479 7,285 17,587 9,211 -10,690 -10,661 -4,284
C6turc chitra -1,693 -2,261 0 0 0 -3,838 -7,675 -7,675
Phat hanh/mua lai ¢6 phiéu 1 4 2 233 1,707 0 0 0
Thay d8i tién thuan 8,775 -14,147 3,927 -5,364 1,413 5,511 9,228 12,756
Tién mat dau ki 13,696 22,471 8,325 12,252 6,888 8,301 13,812 23,040
Tién mat cudi ki 22,471 8,325 12,252 6,888 8,301 13,812 23,040 35,796
No vay 57,213 57,900 65,381 82,963 92,174 81,484 70,823 66,539
Nog vay rong 16,505 23,307 30,952 57,101 64,389 48,135 28,178 11,055
DPong bay ng vay rong/vén chu 0.2x 0.2x 0.3x 0.5x 0.5x 0.3x 0.2x 0.1x

Nguon: Mirae Asset Research

Mirae Asset Securities Research 6



CTCP Tap doan Hoa Phat

February 23, 2026

Cac cap nhap khac

Ké hoach dau tu va cac du an sap téi

Mang thép: Sau khi hoan tat dua vao van hanh hai 16 cao tai Dung Quét 2, phan capex
con lai chl yéu lién quan dén nha may thép cudn céng suat 0.5 triéu tdn/nam, dy kién
trién khai vao khodng nam 2028, qua dé cé thé nang cong suat thép xady dung thém
khodng 9% so v&i mdrc hién tai 5.8 triéu tan/nam.

Ngoai ra, theo bdo cdo danh gia tac dong moi trudng céng bd thang 02/2026, HPG du
ki€én dau tu khodng 2.45 nghin ty dong xay dung t6 hgp luyén va can thép st dung phé
liéu tai Tay Ninh véi cong suat 700 nghin tdn/nam. Dy &n sé san xudt phoi thép va thép
xay dung dai, twong duong khodng 5% cong suat thép thoé hién tai. Cac thu tuc phap ly
du kién hoan tét trong giai doan thang 1-3/2026, xay dung tir thang 4-12/2026 va bat
dau van hanh thuong mai tir thang 8/2027. Du an nay hién chua dugc dua vao mé hinh
du bao cda chung toi.

Khu c6ng nghiép (KCN) va bat déng san: HPG tiép tuc ma rong quy dat khu cong
nghiép, v&i dy 4n KCN Bdng Phuc (Bac Ninh; 355ha; von dau tu 3.7 nghin ty dong) dang
dugc trién khai xay dung. Du an bao gém khu dé thj va dich vu lién k& nhdm phuc vu
nhu cau nha & cho ngudi lao ddng. Song song, cdng ty con Hoa Phat Yén My dang hoan
thién phap ly d& dau tu du &n nha & tai KCN Yén M§ II, bao gdm nha & xa hoi, nha lién
ké va cac hang muc thuong mai.

Tinh dén hién tai, danh muc du &n da dugc phé duyét cia HPG gom: KCN Hoang Diéu
(245ha; von dau tu 3.4 nghin ty déng) tai Hai Phong; KCN Bong Phuc (333ha; 3.7 nghin
ty dong) tai Bac Ninh; KCN sé 6 (230ha; 2.8 nghin ty ddng) va KCN Ly Thudng Kiét (235ha;
2.8 nghin ty dong) tai Hung Yén; cing KCN Hoa Tam (492ha; 4.2 nghin ty dong) tai Dak
L&k. Téng danh muc KCN dugc phé duyét du ki€n gitup quy dat KCN ctia HPG tang thém
khodng 1,535ha (+134%). DU chua dugc phdn anh trong du bao hién tai, dya trén cac
murc dinh gia thi trudng va vén dau tu céng bd, ching tdi uwdc tinh danh muc nay c6 téng
gia tri phat trién khoang 31-35 nghin ty déng vdi bién Igi nhuan gop khoang 38-55%.

Hinh 17. Danh muc cac khu céng nghiép dang trong qua trinh dau tw

Khu cdng nghiép  Vijtri Diéntich  Dién tich thwong mai | Khoang gia uéc tinh (USD/m?) | Gia tri phat trién (ty déng)
ha nghin m2 Thap nhat Cao nhat Thap nhat Cao nhat

Hoang Diéu Hai Phong 245 1,715 120 140 5,557 6,483
Doéng Phuc Bac Ninh 333 2,331 140 160 8,811 10,070
KCN s6 6 Hung Yén 230 1,610 120 130 5216 5,651

Ly Thudng Kiét Hung Yén 235 1,645 120 130 5,330 5,774
Hoa Tam Dék Lak 492 3,444 70 80 6,509 7439
Téng céng 1,535 10,745 31,423 35417

Nguon: Mirae Asset Research

Hoa Phat tang gia hop dong HRC thang 03/2026

Sau lan diéu chinh méi nhat, gid ban HRC clla HPG da tang Ién mirc 519 USD/tan (+1.7%
sv. thang 2), phuc héi t&r mirc day 508 USD/tan ghi nhan trong thang 01/2026. Formosa
Ha Tinh cling diéu chinh tdng gia, ndng gid hgp déng thang 03/2026 1&én khodng 520
USD/tan, qua d6 cling ¢ xu hudng cai thién cula gia thép trong nudc.

Da&i vai HRC nhap khau, giad chao HRC tir Trung Quéc hién dat khoang 490 USD/tan, tang
0.6% so V@i thang trudc. Trong thang 12, khéi lugng nhap khiu HRC gidm xuéng 0.85
triéu tan so vdi mirc 0.9 cung ky nam trudc, phan anh tac dong clia cac bién phap chéng

Mirae Asset Securities Research 7
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ban phé gia. DU xu huéng gid ngan han cé sy cai thién, cac tin hiéu tir thi trudng ky han
van cho thay yéu té bién déng cao d8i vdi giap thép khi hgp ddng tuong lai HRC thang
05/2026 trén San giao dich tuwong lai Thugng Hai (SHFE) d& gidm xudng 469 USD/tan.

Hinh 19. Xu hu'éng gia HRC ndi dia

(UsD/tan) Hoa Phat
Formosa
700
650
600
550
500
450
< < < < < < wn n N N n wn Xe] Xe]
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Ngudn: Media reports, Mirae Asset Research
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Bao cdo tai chinh (tém tat)

February 23, 2026

Ban can doi ké toan (té6m tat)

(ty dong) 2025 2026F 2027F  2028F 2025 2026F 2027F 2028F
Doanh thu thuan 156,116 203,747 223,719 257,277 Tai sdn ngan han 103,682 114,143 129,585 156,421
Gid von hang ban -131,618 -170,019 -186,167 -212,574 Tién va cac khoan tuong duong tién 8,301 13,864 23,161 35,999
Loi nhuan gop 24498 33,729 37,552 44,702 Phai thu va cac khoan phai thu khac 15,065 11,657 13,754 17,860
Chi phi ban hang & quan ly 4,070  -5363 -5900 -6,798 Hang ton kho 52,828 58,691 61,716 69,887
Loi nhuan hoat ddng (diéu chinh) 20428 28366 31,652 37,905 Tai san ngan han khac 27488 29930 30954 32675
Lgi nhuén hoat dong 17906 25503 29,687 36,658 Tai san dai han 154,240 148413 142,765 138,288
Loi nhuan ngoai HDKD -2522 -2862 -1,965 -1,246 Tai sdn ¢6 dinh hitu hinh 145,006 139,180 133532 129,055
Thu nhap tai chinh thuan -2,522 -2,862 -1,965 -1,246 Pau tulién doanh 2,300 2,300 2,300 2,300
L3i/16 tor cong ty lién két 0 0 0 0 Tai san dai han khac 6,934 6,934 6,934 6,934
L3i/I6 khac 135 0 0 0 Téng taisan 257,922 262,556 272,350 294,709
Lgi nhudn truéc thué 18,041 25503 29,687 36,658 Nog'ngén han 94,209 84,101 80,202 80,568
Thué TNDN 2526 3570 47156  -5132 Phai trd ngudi ban 27334 23839 25482 28,327
Loi nhudn sau thué 15515 21,933 25531 31,526 Ng'vay ngan han 64,695 57,446 51,636 48,721
LNST ¢6 ddng cong ty me 15450 21,831 25462 31444 No ngan han khac 2,180 2,816 3,083 3,520
Lgi ich ¢ déng thiéu s& 65 52 69 82  Ngdaihan 32493 29,140 24978 23,120
EBITDA 28896 40,105 43985 50,063 Ng vay dai han 27479 24,038 19,187 17,818
Dong tién tu'do 6,659 22553 29323 25870 Nog dai han khac 5014 5102 5791 5,302
Téng ng phai tra 126702 113,241 105,179 103,688
Vén chti s& hiru 129178 147,221 165,007 188,776
V6N ¢6 phan 76,755 76,755 76,755 76,755
Bién Igi nhuan gop (%) 15.7 16.6 16.8 174 Loi nhuan gitr lai 51,035 69078 86864 110633
Bién EBITDA (%) 185 19.7 19.7 195 Thang du'von va cac khodn khac 1,388 1,388 1,388 1,388
Bién Igi nhuan hoat déng (%) 131 120 141 14.7 Lgi ich 8 ddng thi€u s& 2,042 2,094 2,163 2,245
Bién Igi nhuan rong (%) 929 10.7 114 122 Téng cdng ngudn vén 131,220 149315 167,170 191,021
Bdo cdo chuyén luru tién té (t6m tat) Pinh gia va cac chi tiéu tai chinh trong yéu
2025 2026F 2027F  2028F 2025 2026F 2027F 2028F
Luwu chuyén tién tir HD kinh doanh 15694 25952 34,249 32,397 P/E (x) 174 123 10.6 8.5
Lgi nhuén sau thué 15450 21,881 25462 31444 P/CF (x) -40.3 1.9 9.2 104
Cac khodn diéu chinh truéc VDL 7714 11,739 12332 12,158 P/B(x) 2.0 1.8 1.6 14
Khau hao va khau trir 8468 11,739 12332 12,158 EV/EBITDA (x) 9.3 6.7 6.1 54
Khac -754 0 0 0 EPS (VND) 2,013 2,851 3317 4,097
Thay d6i vén luu dong -8066  -7668  -3546 -11,205 CFPS (VND) -868 2,938 3,820 3,370
Thay déi khoan phai thu -7,542 3,351 2327 3934 BPS (VND) 17,096 19454 21,780 24,887
Thay déi hang ton kho -7,245 -5,863 3024 3172 DPS (VND) 0 -500 -1,000 -1,000
Thay d6i khoan phai tra 8947 -2,184 1,397 2,486 Ty I chi tra ¢8 tdrc tién mat (%) 0.0 17.5 30.1 244
Céac thay d6i Khac 2227 2973 408  -1,585  CGtdrctién mattrén thigia (%) 0.0 14 29 29
Cac khoan muc khac 59 0 0 0 Tang trudng doanh thu (%) 124 305 9.8 15.0
Luwu chuyén tién tir HD dau tuw -25172 5913 -6,684 -7,681 Tang trudng EBITDA (%) 34.2 388 9.7 138
Thay d8i chi phi xdy dung co ban 25692 5913 6684 -7681  Tangtrudng lgi nhuan HD (%) 39.8 389 11.6 19.8
Dau turtai chinh ngdn han 2,534 0 0 0  Tangtrudng EPS (%) 7.1 416 164 235
Thay d6i tai san dau tu dai han 1,818 0 0 0  Vongquay phaithu (x) 30.1 253 213 17.7
Cac khodn muc khac 1,237 0 0 0  Vong quay ton kho (x) 26 29 3.0 30
Luu chuyén tién tir HD tai chinh 10,801 14476 -18268 -11,878  Vongquay phaitra (x) 85 89 9.1 93
Novay 9211 -10,690 -10,661 4,284 ROE (%) 127 15.8 163 17.8
Vén va cac quy 1680 -3838 -7675 -7,675 ROA (%) 6.4 84 95 111
C8 turc titn mat 0 -3838 -7675 -7,675 ROIC (%) 84 111 124 144
Cac khoan muc khac 27 3838 7675 -7675 Ng vay rong trén von cht (x) 491 322 16.9 5.8
Luu chuyén tién thuan 1413 5,563 9296 12,838  Tiénmattrén ng'ngdn han (%) 429 58.1 826 1139
S6 du dau ki 6,388 8301 13864 23,161 Chi s6 thanh khoan hién hanh (x) 1.1 14 1.6 1.9
S6 du cudi ki 8301 13864 23161 35999 Chi s6 thanh khoan nhanh (x) 04 0.5 0.7 0.9

Ngudn: Dt liéu doanh nghiép
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muc tiéu (VND) PG UN 1M target price

CTCP Tap doan Hoa Phat 2/23/2026 Mua 35,000 40,000

CTCP Tap doan Hoa Phat 10/10/2025 Mua 35,750

CTCP Tap doan Hoa Phét 7/10/2025 Mua 29,850 30,000

CTCP Tap doan Hoa Phat 5/6/2025 Mua 26,667

CTCP Tap doan Hoa Phét 12/2/2024  Tangtytrong 23917 20000

CTCP Tap doan Hoa Phat 8/30/2024  Tangtytrong 27,083 10,000

CTCP Tap doan Hoa Phat 8/9/2024 Mua 27,083

CTCP Tap doan Hoa Phat 6/3/2024  Tangtytrong 27,576 0

Feb25 Apr25 Jun25 Aug25 Oct25 Dec25 Feb26

Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirng khodan trong béo céo va (ii) khéng c6 phan thu lao ndo cla chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cda théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich ti€ng Anh clia mét bao cdo dugc chudn bj bang tiéng Viét, badn géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cdo nay.

D6i tugng ti€p nhan dugc nham dén cla bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé mai truding kinh doanh
dia phuong, cac thong 1é chung, ludt va nguyén tac ké toan, va khong cé viéc cd nhan nao tiép nhan hoac sir dung bao cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khdong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat v8n ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cla ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cla cac nha phan tich d& chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khdng
phu hgp vai cacy ki€n va quan diém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 céc vi tri dai hodc ngan trong bat ky chirng khoén chu d& nao vao bét ky lGc nao va c6 thé thuc hién mua hodc ban, hodc d@ nghj mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng thai diém trén thi trudng maé hodc theo cach khac, trong tirng trudng hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac c6 thé mong doi tham gia vao cdc méi quan hé kinh doanh véi cac
c6ng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hoic tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuét ban,
toan b hodc mét phan, ma khong c6 su ddng y trude bang van ban clia MAS.
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