} Cap nhat san lwgng — HPG K Kqﬁ

Ngay cép nhéat: 01/04/2026

SAN LUONG THANG 02/2026: TONG SAN LUQNG LUY KE VU'QT 2 TRIEU TAN

Su kién VSA cong bd chi ti€t san lugng thép thang 2/2026, HPG ghi nhan t8ng san lugng tiéu thu dat 873,911 tan (+20.67% YoY, -22.76%
MoM). Luy k& 2 thang ddu ndm 2026, HPG ghi nhan san luong tiéu thu dat 2,005,261 tan (+46.68% YoY). KQKD thang 2 nhin chung tram
lang & hau hét cac san pham thép, chd yéu do tap trung ndng luc san xuat d€ phuc vu mla cao diém roi vao thang 3-4 va nghi tét nguyén
dan.

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.

T2/2025 T1/2026  T2/2026 YoY MoM 2025 2026 YoY

Thép cén 237,495 438,014 467,885 97.01%  6.82% 497,890 905,899 81.95%
Thép cén néng 237,495 438,014 467,885  97.01% 6.82% 497,890 905,899 81.95%

Thép 6ng 74,155 77,486 66,632 -10.14% -14.01% 122,663 144118 17.49%
Thép 8ng den 64,436 66,479 58,435  -9.31%  -12.10% 106,797 124,914  16.96%

Thép 6ng ma 9,719 11,007 8197 -15.66% -25.53% 15,866 19,204  21.04%

Thép xay dung 378,005 573,090 314,526 -16.79% -45.12% 686,286 887,616 29.34%
Thép cudn 83,799 162,848 98,752  17.84% -39.36% 179,775 261,600 45.52%

Thép thanh 294,206 410,242 215,774 -26.66% -47.40% 506,511 626,016 23.59%

Ténma 34,547 42,760 24,868 -28.02% -41.84% 60,236 67,628 12.27%
T6n ma kém 11,791 21,897 7,229 -38.69% -66.99% 24,282 29,126  19.95%

Tén ma mau 14,179 13,508 10,736  -24.28% -20.52% 20,828 24,244 16.40%

Tén ma khéc 8,577 7,355 6,903 -19.52%  -6.15% 15,126 14,258  -5.74%

Don vi: Tan - Nguén: VSA, Kafi Research

» Thép HRC tiép tuc gilr da ting trudng manh

HPG d3 béan 467,885 tan (+97.01% YoY, +6.82% MoM) trong thang 2/2025. Luy k& 2 thang dau nam, HPG da ban dugc 905,899 tan (+81.95%
YoY). San lugng ban hang luy k& 2 thang da tdng nhanh chéng tuong duong véi san lugng ca Q1/2025.

Ciing trong thang 2/2026, HPG da tang 100d/kg gid HRC sau dé di ngang & thang 3/2026. Cac yéu t6 dan dén kha ndng tang gia bao gom:
(1) gid quang va sat & muc cao trong thang 1/2026 tadc dong sao chi phi san xuat cla nha may (2) Cac nha may I1én & Trung Qudc déu da
bdo tang gid HRC trung binh 100 NDT/tan tlr trudc tét, vi ty gia déng NDT tang va kiém soat xuat khu tai Trung Quéc.

Vu viéc AC03.AD20 vé diéu tra chéng lan trdnh vaéi HRC khd 16n nhap kh3u tir Trung Qudc chua cé thong tin méi du du ki€n ¢ thé sé cd
quyét dinh trong thang 3/2026. Néu theo hudng &p thué, chac chén sé& tdc dong manh vao ngudn cung nhdp khau cling nhu dién bién gia
HRC cla thj trudng Viét Nam giai doan téi. Tuy nhién, viéc cé quyét dinh thdi diém nao 1a khéng chéc chan, dan téi viéc Hoa Phat uu tién
gilt gia, kich cau.

San Iu’dng tiéu thu HRC ctia Hoa Phat San Iuang san xuat HRC cua Hoa Phat
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Gia HRC Trung Quéc ghi nhan ting nhe 0.02% YTD Chting t6i du bao thi phan HRC ctia HPG Ian lugt dat 66%/68%
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» Thép xay dung duy tri dat mtrc cao ky luc 2 thang lién ti€p

HPG da ban 314,526 tan (-16.79% YoY, -45.12% MoM), gitr thj phan 32.05% so vdi cac doanh nghiép ndi dia. Tiéu thy bi anh hudng baéi yéu
t& mua thap diém trong dip t&t nguyén dan, cdc nha may thép da tranh thu giai doan nay dé& san xuat xuyén tét, ddm bdo ngudn cung cho
thi trudng. Hang ndm, giai doan thang 3-5 van 1a giai doan tiéu thu thép xay dung cao diém cla thi trudng thép Viét Nam.

Trong n&m 2026, chung t6i cho rang thi trudng sé chiu nhiéu bién dong dang ké do gia tang kéo dai va tiéu thu tdng manh tir thang 12/2025
nhung trién vong thj truong thép xay dung séi ddng van dugc cung ¢, chll yéu nhd vao nhu cau cao clia hang dy an. Viéc ddy manh trién
khai cac du an dau tu cong trong ndm 2025, nhat la ntra cudi ndm va ndm 2026, nam dau tién trong k& hoach 5 ndm 2026-2030 dugc xem
14 yéu t6 then chét d& thic day ciu thép xay dung ting sém tir sau Tét.

San luogng tiéu thu thép Xay dung giam nhe trong thang 2 HPG da 7 lan ting gia ban (+10.44%) tir dau nam 2026
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» Duy tri trién vong bién lgi nhuan

Chung t6i cho rang su bién déng manh giad quéng sét va than cdc (chiém 70% chi phi san xuat clia HPG) dugc phan anh vao gia ban cudi
cling ké tir dau ndm 2026. Didu ndy phu hgp véi xu hudng chung clia toan nganh thép tai Trung Quéc, An D6,... Do dé ching téi duy tri du
phong ty suat lgi nhudn gdp trong ndm 2026/27 1an lugt dat 15.4%/15.7%

Chung téi cling nhan manh rang, HPG nhap khau quang sat chu yéu tir Brazil, Uc va than luyén cdc chu yéu tr Uc, Nam Phi, Nga, Indonesia.
Chung t6i nhan manh rédng cac tuyén van tai bién chinh nay, dac biét l1a nhirng tuyén bat nguon tir Brazil va Uc khong bi anh hudng bdi cang
thang dia chinh trj tai khu vuc Trung Déng. Tuy nhién gid cudc van tai la y&u t& can quan st thém do tinh trang tdc nghén chudi cung Ung.

Gia Quang sat dat dinh vao thang 1/2026 Gia than cdc tang nhe ké tir dau nam
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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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