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CTCP Tap doan Hoéa Phat (HPG)
KQKD Q1/2026 day bat ng®

Diém nhén DHCD thudng nién ndm 2026 tai ngay 21/04.

Doanh thu thuan so boé Q1/2026 dat 53,3 nghin ty dong (+42% YoY / +15%
QoQ), nho tang trwdng manh mé san lwgng ban hang (+28% YoY).

LNST Q1/2026 dat 9,0 nghin ty dong, cao hoon mirc ky vong cta chiing
téi. Trong do, 5,2 nghin ty déng (+55% YoY) dén tir cac hoat dong kinh doanh
cbt I8i (thép, ndng nghiép va khu céng nghiép), va 3,8 nghin ty déng la loi
nhuan bat thwong tir viéc chuy&n nhwong vén tai dw an khu céng nghiép Phé
Néi (Hwng Yén).

DHCP da théng qua phwong an chi tra cb tirc ndm 2025 véi ty 1é 5% bing
tién mat trén ménh gia va 10% béng cd phiéu. Trong khi do, ké hoach cho
nam 2026 1a cb tic tién mat ty 1& 15% trén ménh gia.

Muc tiéu LNST cho nam 2026 la 22 nghin ty dong (+42% YoY). Ban lanh
dao tw tin sé hoan thanh muc tiéu nay, thdm chi co thé dat mec 23 nghin ty
ddng (so v&i dw béo cla ching toi la trén 24,2 nghin ty déng).

Quan diém

KQKD Q1/2026 vwort ky vong cuia chuing t6i, hoan thanh 37% dw bao LNST
ca nam 2026. Doanh thu tdng +42% YoY, trong khi d6 san lwgng ban hang
tang +28% YoY, cho thay gia ban binh quan (GBBQ) da cé sw cai thién dang
ké. Tang trwdng LNST con c6 kha néng dugc hd tro bdi hoat dong nhap mua
nguyén liéu hiéu qua (HPG thwong dy triy trwdc ngudn nguyén ligu diu vao
tdi da ba thang).

Theo quan diém clia chung t6i, cac lo ngai vé chi phi dau vao gia ting
van chwa dworc giai dap théa dang, méc du khang dinh clia ban lanh dao vé
viéc ngudn cung quang sat va than toan ciu sé duy tri ddi ddo trong nhiéu thap
ky t&i, it nhat giup xoa diu cac lo ngai trong dai han. Théng diép tlr ban Ianh
dao c6 thé ngdm hiéu réng ap luc chi phi dau vao chi mang tinh chat ngén han,
va khé c¢6 kha nang gay ra tac ddng mang tinh cAu tric dén hoat dong cla
HPG.

Chung t6i duy tri khuyén nghi MUA vé&i gia muc tiéu 38.400 dong, twong
dwong TSSL ky vong 12 thang 1a +36%. KQKD 4n twong trong Q1/2026 cung
trién vong tich cuc cho cd ndm 2026 tiép tuc ciing ¢ quan diém lac quan cla
chung t6i nhw da phan tich chi tiét trong bao cao lan dau vao thang 10/2025.

Tinh dén cubi Q1/2026, nha may thép dwong ray cia HPG da hoan thanh
35% tién do6 xay dwng, ban lanh dao dy kién sé& bat ddu van hanh thwong mai
vao Q2/2027. Tuy nhién, chung t6i danh gia co hgi nay chwa ré rang & thoi
diém hién tai, do dw an dwong sét téc do cao Béc - Nam dang & giai doan so
khai, cling nhw chwa cé 16 trinh trién khai cu thé. Piéu nay lam han ché kha
ndng dw bao vé& nhu cAu thyc té déi véi san lwong thép duwdng ray ctia HPG.
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