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Ngay cép nhat: 04/02/2026

HPG CONG BO KET QUA KINH DOANH Q4/2025: LOI NHUAN RONG TANG 38% SO VOI CUNG KY

Ngay 31/01/2026, HPG cong bd bao cdo tai chinh Q4/2025, cac ndi dung chdl yéu nhu sau: (1) Doanh thu thuan va Lgi
nhuén sau thué 1an lugt dat 46,176 ty dong (+33.88% YoY; +26.83% QoQ) va 3,888 ty dong (+38.4% YoY; -3.09% QoQ) (2)
Hoan thanh 93% k& hoach doanh thu va 103% k& hoach lgi nhudn ndm, vugt muc tiéu dé ra. (3) Ghi nhan sém du an DQ2
trong Q4/2025 la tai san cd dinh, dan dén chi phi khau hao phat sinh thém géay gidm nhe bién lgi nhuan rong.
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» Doanh thu san pham

Thép va san pham thép: Doanh thu la LNST Q4/2025 ghi nhan lan luot la 43,441 ty dong (+35.77% YoY; +28.10% QoQ) va
3,119 ty dong (+38.44%YoY; -3.68% QoQ). Ly k& 2025, doanh thu va LNST ghi nhan vugt 3% va 5% du bao cla chung toi.
Mtrc tang trudng dugce hé trg bdi (1) da tadng san lugng déng gop tlr Nha may Dung Quét 2, bao gém giai doan 2 di di vao
hoat dong tir thang 9/2025 (2) thué& chéng ban pha gia dgi véi hang nhap khu tir Trung Quéc (3) cai thién nhe vé gia thép
trung binh trong Q4/2025. Nam 2025, Hoa Phat san xuat 11 triéu tan thép thd (+26% YoY). Ban hang HRC, thép xay dung,
thép chat lugng cao va phéi thép dat 10.6 triéu tan (+31% YoY). Riéng thép cudn can néng dat murc tdng 73% so vai ndm
2025. San lugng tiéu thu 6ng thép va tén ma ca nam 2025 dat an lugt 850 va 423 nghin tan.

NG6ng nghiép: Doanh thu la LNST Q4/2025 ghi nhan lan lugt 1a 1,857 ty dong (-7.80% YoY; -8.57% QoQ) va 303 ty dong (-
11.4%YoY; -15.36% QoQ).

Bat déng san: Doanh thu 13 LNST Q4/2025 ghi nhan [an luot 1a 879 ty dong (+82.74% YoY; +89.44% QoQ) va 439 ty dong
(+107.08%; +11.70% QoQ).

Q4/2025  %YoY  %QoQ 2024 2025  %YoY 2025F % Dubdo

Doanh thu thu3n 46,177 33.89% 26.84% 138,855 156,116  12.4% 153,325 102%
Thép 43,441 3577%  28.10% 129,866 146,317 12.7% 142,402 103%
Néng nghiép 1857  -7.80%  -8.57% 6,907 8,114 17.5% 8,588 94%
B4t dong san 879 82.74%  89.44% 2,082 1685  -191% 2,335 72%
Loi nhuan sau thué 3,861 37.55%  -3.21% 12,020 15,450  28.5% 14,484 107%
Thép 3119 38.44% -3.68% 10,140 12,621  24.5% 12,022 105%
Néng nghiép 303  -11.40% -15.36% 1,031 1600  55.2% 1,529 105%
B4t dong san 439 107.08%  11.70% 849 1,229  44.8% 933 132%
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» Chuyén hoan toan du an Dung Quat 2 thanh tai san c6 dinh, phat sinh chi phi khau hao ké tir Q4/2025

Trong Q4/2025, HPG d& hach todn toan bd du an DQ2 thanh tai san ¢ dinh sdm 2 thang so hon duy kién, diéu nay dan dén
chi phi khau hao cao hon du kién khoadng 600 ty dong. Dan dén chi phi khau hao dat 2,880 nghin ty déng (+70% so Vdi
cling ky ndm ngoai; +33% so vai quy trudc). Qua dé khién HPG ghi nhan bién Igi nhudn gidm manh trong quy 4 nam 2025
(so véi quy 3 ndm 2025), vadi ty suat Igi nhudn gbp va bién lgi nhun rong Ian lugt 1a 13.9% (quy 3 ndm 2025: 16.7%) va 8.4%
(quy 3 ndm 2025: 11.0%).

Dai véi ndm 2026, ching toi ky vong ty sudt lgi nhuan sé gidm nhe so vai cing ky do HPG ghi nhan day dd ca nam chi phi
kh&u hao cho DQSC Giai doan 2 mai (bao gém ca hai 10 cao mai), so vai chi 5 thang khdu hao cho mét 10 cao duy nhat
trong nam 2025

Von héa DQ2 thanh tai san c6 dinh trong Q4/2025 Chi phi khau hao tang manh Ién mtrc 2,880 ty dong
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» Cac khoan muc khac trong Bang can déi ké toan

Trong Q4/2025, HPG ghi nhan hang tén kho va khodn phai thu khach hang lan luot 1a 5,288 ty dong (+14.62% YoY) va
10,994 ty déng (+153% YoY). Tuy cac khoan muc nay ghi nhan bat thudng, tuy nhién ching t6i cho rang ching phi hop vai
chién lugc cla céng ty nham dé nam bat cac du an co sd ha tang céng cong sap tdi.

Hang ton kho duy tri da tiang Phai thu khach hang tang manh trong Q4/2025
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» Giathép vagia nguyén vat liéu
Trong Q4/2025, HPG ¢ 11an tang gia thép tir cudi thang 12/2025, va khodng 4 lan k& tlr ddu nam 2026. Ddng thai nay theo

chuing téi 1a phu hgp nho sur gia tdng manh mé cla dau tu céng va ha tang. Loat cac duy an I6n véi quy md hang tram nghin
ty déng chinh thirc khai céng nhitng ngay cudi nam 2025 qua dé tao Igi thé cho doanh nghiép gia tang thi phan.
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Trong Q4/2025, gia than luyén cdc tang trd lai chl yéu do yéu t6 mua vy, trong khi gid quang sat duy tri di ngang quanh mic 800
CNY/tan, dan dén bién lgi nhuan cling chiu ap luc tuong ddi. D6i véi nam 2026, chung téi ky vong gia than c6c van duy tri mic thap va
quéang sat c6 su bién dong tang nhe tir nhu cdu Trung Qudc phuc hoi.
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» Duy tri khuyén nghi mua

Trudc khi dua ra xem xét ky ludng hon, chiing t6i duy tri khuy&n nghi MUA, véi gid muc tiéu khéng ddi la 34,352 VND/CP
(tiem nang tang gia 21.39% so vdi gid déng clra ngay 04/02/2026). Chlng toi sé trinh bay chi tiét vé trién vong 2026 trong
bao cédo cdp nhat dugc phat hanh sap tai.
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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.
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