CTCP Tap doan Hoa Phat (HSX: HPG)
Duy tri da tang truéng virng chac

Gia muc tiéu: 32.000 dong
Upside: 21%
(?éz}(?slsrz]ots%) 26.450d/cp
Khoang gia 52w 21.165-30.350
P/E 9,62x
P/B 1,45x
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(ty déng) Q1.2026 %y oy KH2026 KH2026
Doanh thu thuan 52.900 +40,6% 210.000 25,2%
LNST 9.056 +170% 22.000 41,2%

CTCP Tap doan Hoa Phat (HSX: HPG) da cong bé KQKD Quy 1.2026 va
voi mot sb théng tin dang cha y. Agriseco Research kinh gtvi Quy khéach
hang céac thdng tin cap nhat va luan diém dau tw nhw sau:
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Cap nhat KQKD Quy 1/2026: HPG ghi nhan doanh thu thuan dat 52.900
ty ddng (+40,6% svck) va LNST dat 9.056 ty ddng (+170% svck). Bién Ioi
nhuan gop cai thién 1én 15,8% (+1,4 diém % svck), cht yéu nho gia ban
thép phuc héi khodng 5% so véi cubi nam 2025 trong khi tan dung ngudn
ton kho gia thdp. Ngoai ra, loi nhuan tdng manh con duoc hé tro bdi
doanh thu tai chinh hon 5,9 nghin ty déng tlr chuyén nhwong moét phan
dw &n bat dong san tai Hwng Yén. Hoat dong kinh doanh cbt I6i [a mang
thép ghi nhan san lwong tiéu thu dat 3 triéu tan (+26% svck), trong d6
HRC dat 1,47 triéu tn (+48% svck) nher ddng gop tir Dung Quét 2. Kénh
noi dia tiép tuc dong vai tro la déng luc tang trwdng chinh khi chiém 77%
co cAu doanh thu va ghi nhan mirc tdng 37,6% so v&i cling ky.

Trién vong tang trwdng cac quy tiép theo: Ky vong da tang trudng loi
nhuan ctia HPG sé tiép tuc dwoc duy tri nhd Dung Quét 2 van hanh toi
da codng suat, qua dé gilp san lwong HRC téng khodng 60% so v&i ndm
2025. Péng thdi, viec ap thué chdng ban pha gia dbi véi thép HRC khd
rong cung nhu cau tang tw bat dong san va dau tw cong sé hd tro dau ra
kénh ndi dia va cing ¢b vi thé canh tranh clia HPG.

Gia thép thé gi®¢i c6 dau hiéu bwéc vao giai doan phuc héi: Theo
World Steel nhu cau thép toan ciu du kién tang 0,3% trong nam nay lén
1,724 ty tan va tang tiép 2,2% trong nam 2027 1én 1,762 ty tan, cho thay
nganh thép dang tirng budc phuc hdi; trong khi ngudn cung tai Trung
Qubc da giam xudng duwdi 1 ty tAn trong ndm 2025, mic thdp nhét ké t
nam 2018 qua dé gop phan hé tro méat bang gia thép toan cau. Trong bdi
canh &p lwc canh tranh tir thép nhap khdu gia ré ha nhiét, Hoa Phat
duoc ky vong c6 thém dw dia cai thién gia ban, déng thdi bién lgi nhuan
c6 thé m& rong néu gia dau ra tang nhanh hon chi phi nguyén ligu. Day
la yéu té thuan loi d& HPG day manh tiéu thu san lwong méi tlr Dung
Quét 2 va cling cb trién vong tang truwdng loi nhuan trong cac nam toi.

Binh gia mrc hap dan: HPG hién giao dich quanh mirc P/B 1,45x, thap
hon trung binh 10 nam (1,8x), trong khi nén tang tang trwdng dang budc
vao giai doan ré nét hon nhd mé rong cong suét va gia thép héi phuc.
Do d6, vung gia hién tai pht hop cho chién Iwoc tich Iy va nam git
trung — dai han

KHUYEN NGHI

Agriseco Research ky vong KQKD clia HPG tang trwdng nam 2026 nho
nha may Dung Quét 02 sé& hoat déng v&i cong suét cao trong bdi canh nhu
cau dwoc hé tro bdi thi trwdrng bat dong san va dau tw cong. Vi dinh gia &
mirc hap dan, ching t6i khuyén nghi Mua véi gia muc tiéu 32.000d/cp
(upside 21% so vé&i gia hién tai).
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PHAN TiCH KY THUAT

Trén dd thi ngay, phién giao dich 18/05 cla cb phiéu HPG hinh thanh mau nén Doji d v&i bién dd dao dong hep, van
dong sat duwdng bién dwéi cta kénh xu hwéng ting trung han. Thanh khodn suy gidm xubng dwéi mirc trung binh 20
phién cho thay &p lwc ban dang c6 dau hiéu suy yéu. Trong cac phién téi, dwong bién dwéi clia kénh gia tiép tuc déng
vai tro 1a viing hé trg quan trong, ky vong lwc cau cai thién va dong tién quay tré lai, gia cé phiéu cé khd ning hdi phuc
tlr ving hé tro nay va huéng lén kiém dinh ving khang cw gan quanh méc 29.000 ddng/cd phiéu.
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THONG TIN LIEN HE U CHUNG KKHOAN AGRIBANK

TRU SO’ CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phutng Lang Ha, Quan B6ng Pa, Thanh phd Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

Tang 1 va 2, Toa nha 2-2A Budng Phd Dlc Chinh Toa nha Agribank, s6 228 dudng 2/9, P.
Phudng Bén Thanh, TP. HO Chi Minh Hoa Cudng Bic, Q.Hai Chau, TP Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

( Vui long gép y IALEAI\
Chlng tdi rdt mong nhan dugc nhihg y kién déng hodc qué_t ma _QR bén dui
@ gop clia Quy khach dé€ ngay cang hoan thién hon cac Lo '.
ban tin va bdo cdo cla ching tbi. Kinh chuc khach : -

hang mot ngay giao dich thanh cong!
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KHUYEN CAO

Ban tin ndy (9gém cac thong tin, y kién, nhan dinh va khuyén nghj néu trong ban tin) dugc thuc hién/gui vdi mong mudn cung cdp cho nha dau tu’ thém cac
théng tin lén quan dén thj truong chung khoan. Théng tin néu trong ban tin dugc thu thdp tu’ cac ngudn dang tin cdy, tuy nhién, chdng téi khéng dam bao cac
thong tin néu trong ban tin ndy la hoan toan chinh xac va déy du. Ban tin ndy duoc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vEbat cu’ két qua nao phat sinh tur viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuec.
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