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Ngay cép nhéat: 01/06/2026

SAN LUONG THANG 04/2026: HRC DAN DAT DA TANG TRUGNG CUA HOA PHAT

Su kién VSA cong bd chi ti€t san lugng thép thang 4/2026, HPG ghi nhan tBng san lugng tiéu thu dat 1,193,080 tan (+28.60% YoY, -4.11%
MoM). Trong dé HRC ghi nhdn murc tang so vdi cling ky cao nhat dat 601,009 tan (+49.08% YoY, +6.41% MoM). Luy k& 4 thang dau nam,
HPG ghi nhan san lugng 4,442,603 tan thép (+31.12% YoY), chd yéu nh& nhd vao su phuc hodi clia hoat déng xay dung dan dung trong nudc,
cdac chinh sach bdo hd déi véi HRC va nhu cau xust kh3u cai thién.

Chung t6i duy tri khuy&n nghi MUA véi gia muc tiéu 39,022 VND/CP duya trén céc trién vong dugc ching toi dugc cap nhat trong bdo céo
ngay 25/02/2026.

T4/2025 T3/2026 T4/2026 YoY MoM 2025 2026 YoY
Thép can 403134 564,817 601,009 49.08% 6.41% 1,397,072 2,071,725 48.29%
Thép can néng 403,134 564,817 601,009 49.08% 6.41% 1,397,072 2,071,725 48.29%
Thép 6ng 65,231 97,312 82,331 26.21% -15.39% 250,908 323,761 29.04%
Thép &ng den 54,713 84,962 72,079 31.74% -15.16% 213,396 281,955 32.13%
Thép 6ng ma 10,518 12,350 10,252 -2.53%  -16.99% 37,512 41,806  11.45%
Thép xay dung 426,629 543,539 471,065 10.42% -13.33% 1,618,358 1,902,220 17.54%
Thép cudn 120,395 150,643 138,943 15.41% -7.77% 431,093 551186 27.86%
Thép thanh 306,234 392,896 332,122 8.45%  -15.47% 1,187,265 1,351,034 13.79%
Téonma 32,740 38,594 38675 18.13% 0.21% 121,812 144,897 18.95%
T6n ma kém 14,254 13,353 13,598 -4.60% 1.83% 51,415 56,077 9.07%
T6n ma mau 8,469 14,978 13,812 63.09% -7.78% 38,295 53,034 38.49%
T6n ma khac 10,017 10,263 11,265 12.46% 9.76% 32,102 35,786  11.48%
Don vi: Tan - Nguén: VSA, Kafi Research
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» Thép HRC tiép tuc gilr da ting truédng manh

HPG d& ban 601,009 tan (+49.08% YoY, +6.41% MoM) trong thang 4/2026. Lu§ k& 4 thang dau ndm, HPG d3 ban dugc 2 triéu tan (+48.29%
YoY). Sén lugng ban hang luj k& 4 thang da tdng nhanh chéng tuong duong véi sén lugng H1/2025. HRC dang khang dinh vi th& Ia dong luc
tang trudng cét I16i trong danh muc sédn phdm cla HPG.

Sau dgt tang ndng & ntra cudi thang 3/2026 va nlra dau thang 4/2026, thi truong HRC ndi dia cé dau hiéu chiing gia khi téc do ra hang da
cham hon dU nhiéu thuong nhan cling d6i mat vai ap Iuc thi€u hyut ngudn cung gid mém tir Trung Quéc. Diéu nay khién cho gia ndi dia khong
diéu chinh tang thém du phia ha nguén, cac nha mdy van tang gia tén, 6ng thép. Trong chiéu ngay 4/5, HPG da tang manh gid HRC véi mic
tang 1én t6i 1,320d/kg, diéu nay du béo sé& tdc déng manh vao thj trudng ndi dia va ha ngudn trong thoi gian tai.

San lugng tiéu thu HRC ctia Hoa Phat San lugng san xuat HRC clia Hoa Phat
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» Thép xay dung tram lang khi vao mua thap diém

HPG da ban 471,065 tan (+10.42% YoY, -13.33% MoM), gilr thj phan 36.73% so vdi cac doanh nghiép néi dia. Thj truong ti€p tuc tdng cham
lai so vGi thang 3 phu hop véi nhan dinh cla ching t6i trude doé. Tuy nhién san lugng van duy tri & mic cao so véi cung ky, nhd hoat dong
dau tu cong va du an dan dung van tiép dién mac du thang 4 cé nhiéu ngay nghi 1é.

K&t thuc thang 4/2026, ngoai thép mién Nam, cac nha mdy I6n khac déu khéng cé diéu chinh gia chinh thirc. Nhu vay, da tang kéo dai cla
nhiéu nha may, tinh tlr thang 12/2025 vé co ban da tam ding & thang 4/2026. Dong thai, tinh hinh tiéu thu thép xay dung cta cac nha may
cling c6 d&u hiéu cham lai so véi thang 3/2026. Day co th& xem 14 céc ly do then chot dé gid thép xay dung nha may khong tang & thang
4/2026 va khé luding & thang 5/2026.

Viéc gia xang dau gidm giai doan ntra cudi thang 4/2026 cling 1a mot yéu t6 quan trong can chd y khi duge dy bdo coé kha ndng sé tac dong
vao nhu cau cla ngudi tiéu dung cudi khi & giai doan nay, ca kénh du an va dan dung déu tang téc. Do dd, du gid cac nha mdy khong co
diéu chinh nhung du bao thi trudng thép xay dung ndi dia sé tiép tuc sbi déng.

San Iuang tiéu thu thép Xay dung Gia thép xay dung khdng diéu chinh trong thang 4/2026
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» Cap nhat thong tin dy an khu lién hop Thép Phu Yén

HPG 1&n k& hoach phat trién Khu lién hgp Thép Phu Yén, du &n sé hiru tdng mic dau tu ude tinh tir 3.5 dén 4.0 ty USD (tuong duong khoéng
87,500 dén 100,000 ty d6ng, quy mo tuong duong dyu an Dung Quét 2). V&i cong suat thiét k& 1én dén 6.0 triéu tan/nam, t6 hgp nay du kién
s& nang téng nang lyc san xuat thép tho cldia HPG tir mac 16.0 triéu tan (sau khi hoan thién Dung Quéat 2) 1&n 22.0 triéu tdn/nam vao nam
2030.

San pham tap trung chl yéu la HRC va thép ché tao. Mac du ty trong chi tiét gitra cac dong san phdm chua dugce ban Idnh dao chia sé chinh
thire. Tuy nhién chung t6i danh gia cao tham vong gia nhap chubi cung L'mg co khi, sdn xuat 6 t6 va déng tau. Lgi thé canh tranh cda dyu an
sé dugc cling ¢d nho vj tri chlen luge gan lién véi hé thang Cang nudc sau Bai Goc, gilip HPG tiét giam t6i da chi phi van tai khi nhap siéu
tau quang sat, than céc tir Uc, Brazil va dé dang xuat khau thanh pham bang dudng bién.

Khu lién hop Gang thép Hoa Phat Phu Yén Khu cdng nghiép Hoa Tam Du an Cang Béi Goc

Dang hoan thién phap Iy mat bang, du kién khdi D3u tu song song nham dam

Khoi cong coéng sém 19/8/2025 bao khép kin chudi van tai
Vén dau tu 86,000 ty déng 13,300 ty dong 24,000 ty déng
R o enn 2 o s A N T6ng dién tich 1,080 ha (Giai doan 1:  306ha (bao gém 83.7ha dat

Quy Mo Quy dat san xuat I6n nam bén trong KCN Hoa Tam 500 ha) v 223ha mat nuéc)

" . e s Khong gian san xudt tich hgp; sitc  Nang luc xép d&, luu trir 26.7
Cong Suat 6 triéu tan thép/nam chtra 70,000 lao dong triéu tdn hang hoa/nadm
] § T . A Hinh thanh hé sinh thai vé tinh, thu  Tai uu hda chi phi nhap quéng
Y nghia Cung c6 vl thé toan cau {dat mac 22.0 trigu hut chudi doanh nghiép ca khi, luyén  nguyén liéu va xudt khau

tan/nam); tu chd ngudn HRC va thép ché tao. Kim va phu trg. thanh pham
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Hinh anh

Ngudn: Bdo Bak Lak, Kafi Research
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TUYEN BO MIEN TRU

Khuyén nghi

Khuy&n nghj dau tu cda Trung tam
Phéan tich - Cong ty C8 phan Ching
khoan KAFI (“KAFI") dugc xay dung
trén kha nang sinh 16i dy kién cla cé
phiéu, dugc tinh bang téng cua (1)
chénh Iéch phan tram gilra gia muc
tiéu va gia thi truong tai thoi diém
cong bd, (2) ty suat ¢ tic dy kién
Trur khi dugc néu ré trong bdo céo, cac
khuy&n nghi dau tu cé thoi han dau tu
la 12 thang.

Tuyén bd mién trir

Mua: Kha nadng sinh 16i clia ¢8 phiéu tlr
15% trd 1én

Nam giir: Kha nang sinh 16i cla cd
phiéu ndm trong khoang tlr -15% dén
15%.

Ban: Kha nang sinh |16i cla cd phiéu
thap hon 15%.

Trong mét so truong hop, khuyén nghi
dya trén tiém nang tang gia 1 ndm cé
thé dugc diéu chinh lai theo y ki€n cua
chuyén vién phan tich sau khi can
nhac mot sé yéu to thj truong cé thé
lam anh hudng dén gia c8 phiéu trong
ngan han va trung han.

Bdo cdo nay duogc viét va phat hanh
bé&i Trung tdm Phan tich - Céng ty C6
phan Chirng khoan KAFI (“KAFI”).
Thoéng tin trinh bay trong bao cdo dua
trén cac nguodn dugc cho la dang tin
cay vao thoi diém coéng bd theo nhan
thirc t6t nhat clia KAFI. KAFI khong
chju trach nhiém vé tinh chinh xac, day
du hay tinh cap nhat cua nhirng théng
tin nay. Mot s6 duong dan bao céo nay
c6 thé lién k&t vdi nhitng trang web
khac do cac bén thir ba quan ly, khéng
thudc quyén kiém soat ciia KAFI. KAFI
khéng dua ra phat bi€u nao vé tinh
chinh xac hodc vé bat ky khia canh
nao khac clia nhitng théng tin dang tai
trén cac trang web do.

Céc quan diém, khuyén nghi trong bao
cdo nay dugc KAFI dua ra sau khi xem
xét k§ cang, can than va dua trén nhan
thirc t6t nhat cling nhu trén co sé nd
luc dem lai mét quan diém mang tinh
chat tham khao cho nha dau tu.
Nhirng quan diém, khuyé&n nghi nay cé
thé thay d6i ma KAFI khéng can théng
bao trudc hay cé trach nhiém cép nhat
lién tuc cac thay daéi nay.

Khéng mot thong tin cling nhu khuyén
nghi nao trong bao cdo nay dugc trinh
bay nham muc dich mgi chao mua hay
ban bat ky chirng khoan nao. Viéc st
dung bat ky ndi dung, théng tin nao
trong bédo cdo nay sé do cac nha dau
tu toan quyén quyét dinh va ty chju
hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré két qua dau tu
c6 thé phu thudc vao rat nhiéu yéu té
khach quan va hoan toan nam ngoai
kha ndng nhan biét, du doan hoic
ki€ém soat cta KAFI. Do vay, cac nha
dau tu nén xem xét muc tiéu dau tu,
tinh hinh tai chinh va nhu cau dau tu
cla minh, tham khao y kién tu van tu
cac chuyén gia vé van dé tai chinh,
thué, phap ly va cac khia canh khac
trudce khi thuc hién giao dich doi véi
bat ky chirng khoan nao cua (cac)
cong ty dugc dé cap trong bdo cdo
nay.

KAFI khong chiu trach nhiém doi vai
bat ky thiét hai nao phat sinh tir hoac
lién quan dén cac sai sét, bd sot hoac
hé qua nao tlr viéc str dung cac théng
tin, &p dung cac khuyé&n nghj trong
bdo cdo nay. Trong moi trudng hop,
KAFI cung cac don vi hgp danh hoéc
phdp nhan hodc thanh vién, daily
hodc nhan vién cla KAFI sé khong
chiu trach nhiém dadi vdi cac nha dau
tu hodc bat ky t8 chirc, ca nhan nao tlr
bat ky quyét dinh hodc hanh ddng nao
dugc thuc hién dya vao nhitng thong
tin, khuy&n nghi trong bao cdo nay
hodc bat ky thiét hai mang tinh hé qua,
cu thé& hoac thiét hai tuong tu thdm chi
trong trudng hop KAFI da dugc thong
bao vé kha nang xay ra thiét hai do.

Bao cdo nay la san phdm thudc quyén
s hitu clia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, stra dai,
dang tai Ién cac phuong tién truyén
théng (toan bd hodc mot phan) noi
dung bao cdo ma khong cé sy dong y
trudc bang van ban cla KAFI.

Trung Tam Phan Tich: https://kafi.vn/research



https://kafi.vn/research

