Cap nhat — HPG

Ngay cép nhat: 01/07/2026

K Kafi

Khuyén nghi m

Gia hién tai 23,300
Gia muc tiéu 30,782
Loi nhuan ky vong 321%

DINH GIA HAP DAN, NEN TANG NQI TAI VUNG CHAC
Khuyén nghi

Thong tin giao dich

Nganh Thép

KLGD TB 3 thang 97.1 triéu cp

SLCP Iuvu hanh 8,443 triéu cp

20,130 - 27,540
dong
199,676 ty dong

Bién dd 52 tuan
V6n hoa

Beta 1.05

Chung t8i duy tri khuy&n nghi KHA QUAN d3i véi ¢ phiéu HPG véi gia muc tiéu
30,782 VND/CP (+32.1%) dua trén du bdo doanh thu thudn va lgi nhudn sau thué
2026 1a 199,769 ty dong (+27.96% YoY) va 20,099 ty déng (+36.29% YoY).

So vdi bdo cao gan nhat, gia muc tiéu méi da dugc chung téi tai diéu chinh nham
phan anh ddng thoi ba yéu t6: (1) tdc ddng tir dot chi tra ¢6 tie véi ty 1& 10% bang
¢8 phiéu va 500 VND/CP bing tién mat, (2) viéc ha du phdng san lugng tiéu thu
thép cho giai doan 2027-2028, va (3) muc chi phi s&r dung vén binh quan (WACC)
ma&i dugc cdp nhat dé bam sat cac bién dong cla kinh t& vi mé.
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Khéi lugng giao dich Gia dong ctra

C6 dong I6n

Tran Dinh Long 25.80%
Vi Thi Hién 6.88%
Tran Tuan Duong 2.73%
Tran Vi Minh 2.31%
Nguyén Manh Tuan 2.27%

Tiéu thu thép xay dung dugc thuic day béi nhu cau trong nudc.

Trién vong thi trudng thép Viét Nam ndm 2026 dugce du bdo kha quan véi xu hudng
tang trudng bén ving, dugc hé trg bdi hai déng luc chinh: (1) Gidi ngan dau tu
céng tich cuc clia Chinh phtl vao cac dy an ha tang chién lugc, bao gém hé thong
dudng cao téc va ca sd ha tdng hang khong, sé tao ra nhu cau thép 16n va én dinh;
(2) Viéc cai cach thé ché va thao g& cac rao can phap ly trong Iinh vuc bt déng
san du kién sé kich thich manh mé nhu cau thép xay dyng dan dung. Trong bdi
canh nay, HPG dugc ky vong sé tan dung tdi da céac Igi thé canh tranh tlr cong
nghé san xuat hién dai va quy md kinh t& 16n, dac biét trong viéc tham gia cac du
an ha tang trong diém quéc gia vdi vai tro nha cung cdp chinh. Chung t6i du bdo
san lugng tiéu thuy thép xay dung clia HPG trong 2026/27 Ian lugt dat 5.54 triéu
tan (+14.2% YoY) va 5.4 triéu tan (-2.54% YoY), trong khi nhu cau thép xay dung
ndi dia nam 2026 du bao dat khoang 15.4-17 triéu tan.

San lugng tiéu thu HRC tiang trudng vuot bac 47.97% YoY khang dinh vai tro
dong luc tang trudng cot 16i.

Phan khidc HRC ghi nhan san lugng tiéu thy dat mic ky luc 1.47 triéu tan trong
Q1/2026, dong vai tro bé phdéng cho doanh thu mang thép cot 16i dat 50,839 ty
déng (+43.57% YoY). Quy dao nay dugc thic ddy manh mé tlr viéc t6i uwu cong
suat ha tang tai du an Dung Quat Giai doan 2 da dua vao van hanh 6n dinh tir cudi
n3m 2025 va chinh sach bdo hd dp thué CBPG thép HRC khé réng tir Trung Quéc.
Chung téi dy bdo, san lugng tiéu thu HRC cla Hoa Phat dat 6.1 triéu tan
(+20.32%YoY) trong 2026 nho chinh sach bao ho.

La chan bao hd thuong mai chinh thirc mé rong tir thang 4/2026 giup cling co
vi thé doc quyén mang HRC.

Bén canh thué chéng ban pha gia (CBPG) 27.83% d6i véi HRC Trung Qudc khd hep
dang ap dung, B6 Cong Thuong sé& chinh thirc ap thué CBPG 27.83% d6i véi HRC
Trung Qudc khé réng (trén 1,880mm dén 2,300mm) tir ngay 17/04/2026. Chinh
sach bao ho toan dién nay dugc ky vong sé ha lugng HRC nhép khu tir Trung
Qudc xudng dudi 2 triéu tan trong ndm nay (so v&i murc 6 triéu tan nam trudc), bao
vé tuyét déi thi truong noi dia cho HPG.

Trién vong doanh nghiép

San pham thép chat lugng cao nhdm phuc vu cho céng trinh dudng sat dé thi va
duong sat Bac - Nam du ki€n dugc hoan thanh xay dung tir Q2/2028 vdi san lugng
800,000 tan/nam.

Dy &n Khu lién hgp gang thép Phu Yén vdi téng vén dau tu 100 nghin ty dong cho
2 giai doan sé& b8 sung thém 6 triéu tan thép/ndm, theo tam nhin dé&n nam 2030.

Ruiro

(1) HPG giam gia ban binh quan 2 [an trong thang 5 do y&u t& mua thap diém,
géy ap luc lén ty suat lgi nhuén trong Q2/2026.

(2) Ap lyc chi phi lai vay gia tang trong giai doan 2024 — 2026 tir hoat dong
tdng vay ng tai trg cho thi cong du an Dung Quat 2.

Trung Tam Phan Tich: https://kafi.vn/research 1
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Két qua kinh doanh 1Q2026

1Q2025 1Q2026 %YoY Nhan dinh cla Kafi

Doanh thu thuan tang truong vugt troi nho dong gop bai

Doanh thu thu3an 37622 52,901 1% mang thép, chl yéu tlr sy tang trudng clia ca san lugng
va gia ban trung binh (ASP).

Nhin chung, doanh sé Q1/2026 dat mic cao ky luc. Tin
hiéu tlr: (1) thép HRC nh& déng gop tir Dung Quat 2 khi
) . i . cd Giai doan 1 va 2 hién da di vao van hanh, so vai viéc
San xudt va kinh doanh thép 35,433 50,859 44% Giai doan 1 mdi chi bat dau déng gép tir thang 3 nam
ngoai. (2) thép xay dung vdi tdng giad ban trung binh do

lo ngai chién tranh Trung Dong.

Ghi nhan gidm nhe gia heo suy giam tlr dinh thang 1 vé
muc ddy cla nam dat murc 63,166 vnd/kg. Ban Idnh dao

No6ng nghiép 1,987 1,763 -1% du ki&n ban 1anh dao du kién quy 2 va quy 3 van s& kém
tich cuc hon.

Bat déng san 202 278 38%

Gia than c8c duy tri & murc cao (do gidn doan ngudn cung

Gia v6n hang ban -32,198 -44,536 38% tai Uc) gy ap luc 1én bién Igi nhuan mang thép xay dung.

Lai nhuan gop 5,424 8,365 4% Clng vai da tang gia ban binh quan va tang san luong
tiéu thu thép, ty suat Igi nhuan gbp cling cai thién dat
16%.

Bién Igi nhuan gép 14% 16%

Chi phi ban hang -738 -1,345 82%

Chi phi QLDN -347 -386 1%

Lgi nhuan tir HDKD 3,807 10,704 181%

Thu nhap tai chinh quy 1 dat 5.9 nghin ty déng, trong dé
Thu nhap tai chinh 438 5,938 1256% 4,9 nghin ty déng la khoan 13i bat thuong dén tir viéc ghi
) nhan 13i tr thuong vu HPG thodi van toan bé ¢6 phan tai

du an khu d6 thj Phé N&i — Hung Yén.

Chi phi tai chinh tang 93% YoY chu yéu do ngiing von

Chi phi tai chinh -971  -1,869 93% héa Idi vay cho DQSC2 sau khi dy an di vao van hanh
nam 2025

Lgi nhuan trudc thué 3,840 10,762 180%

Lgi nhudn sau thué 3,350 9,056 170%

Ngudn: Kafi Research

Trung Tam Phan Tich: https://www.kafi.com.vn/khach-hang-ca-nhan/bao-cao-nganh 2
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» San xuat va kinh doanh cac san pham thép

Q1
San lugng tiéu thu

Thép xay dung 1,191,729

2025
Q2 Q3 Q4

2026
Q1 %QoQ

1,277,003 1,062,729 1,321,830 1,431,155 8.27%

Thép HRC 993,938 1,174,195 1,265,826 1,642,487 1,470,716 -10.46%

Ong thép 185,677
Thép ma 881,031
San lugng san xuat

Thép xay dung 952,037

Thép HRC 817,149
Ong thép 176,001
Thép ma 87,865

216,672 225,263 212,926

928,575 763,681 939,753

1,105,899 1,387,674 1,723,725

206,856 224,931 206,497

117,309 105,638 101,210

Thi phan tiéu thu so véi cac doanh nghiép trong nuéc

Thép xay dung 38.76%
Thép HRC 52.05%
Ong thép 29.63%
Thép ma 73.34%

35.85% 34.36% 37.05%

56.85% 62.82% 66.13%

30.91% 30.39%  31.95%

72.06% 65.79% 86.50%

Thi phan san xuat so véi cac doanh nghiép trong nuéc

Thép xay dung 33.51%
Thép HRC 48.42%
Ong thép 30.31%
Thép ma 6.47%

37.32% 37.84%  36.14%

57.49% 67.96% 63.86%

32.24%  34.16% 32.46%

8.25% 8.24% 8.07%

241,430 13.39%

1,018,912 8.42%

1,291,112 1,203,206 1,164,297 1,432,558 23.04%

1,517,344 -11.97%

224,952 8.94%

112,460 11.12%

36.05%

62.30%

35.12%

96.44%

38.45%

63.09%

36.67%

9.89%

Nhan xét

Phan khuc HRC ghi nhéan KQKD tich cuyc trong

Q1/2026, vdi t8ng san lugng tiéu thu dat 1,47 triéu tan.

Mé&c dU san lugng tiéu thu thap hon 10% so vdi quy

20.09% trudc (chu yéu do so véi mie nén cao trong mua cao

diém Q4/2025 va tac déng clia ky nghi Tét kéo dai),

nhung két qua nay danh dau muc tang trudng an tugng
48% so vdi cung ky.

San lugng tiéu thu thép xay dung trong Q1/2026 kha
tich cuc, dat 1.43 triéu tan, déng gop 42% vao tdng san
15.65% !uong tiéu thu thép cla HPG, tuong Ung véi murc tang

dang k& 20% so vai cling Ky va 8% so vdi quy trude. Két
qua nay dac biét an tugng khi so v&i murc nén cao trong
Q1/2025. Hon nita, mic tédng so vdi quy trudc cho thay
nhu cau trong nudc viing chac, bl dép dang k& cho
50.47% Nhiing tdc dong tiéu cuc tlr yéu t6 mua vu va ky nghi
Tét kéo dai. Vdi két qua nay, HPG tiép tuc gilr viing vi
85.69% thé& dan dau vai 36% thi phan trong Q1/2026. Dong lyc
*097% tang trudng dugc thic ddy bdi hoat dong xdy dung
dugc ddy manh manh trén ca nudc va gia ban ting binh

27.81% quan +12% YTD.

HPG ti€p tuc thuc hién chién luge mé réng thi phan
HRC trong nudc mét cach quyét liét. Vi thé dan dat cua
tap doan cang dugc cling ¢ nhd sy hd trg tir cac bién
phép béo hd thuong mai, giip han ché& ap lyc canh tranh
tlr thép nhap kh&u gia ré cda Trung Qudc.

Don vij: Tan - Ngubn: VSA, Kafi Research

Trung Tam Phan Tich: https://kafi.vn/research
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Thi phan mang thép HRC ctia HPG 5M2026 Thi phan mang thép xay dung ciia HPG 5M2026

= Hoa Phat
=HPG =FHS « Doanh Nghiép Khéc
= Thép Mién Nam -
Vnsteel
36.05% = Gang thép Thai Nguyén
m = Thép Vina Kyoei
40 = San xuat Thép Viét Dirc
Shengli Steel Co.,Ltd
5.60% ]
= Thép Viet Y
6.61% = Posco Ss Vina
= Fhs
Ngudn: VSA, Kafi Research Ngudn: VSA, Kafi Research
Thi phan mang thép tén ma ciia HPG 5M2026 Thi phan mang thép thép 6ng cia HPG 5M2026
= Tap doan Hoa Sen = Hoa Phat
= Tén Dong A = Tap doan Hoa Sen
= Thép Nam Kim = Thép SEAH Viét Nam
= Thép TVP = SX Va TM Minh Ngoc
= Hoa Phat = Doanh Nghiép Khac
= T6n Phuong Nam = San xuat Thép Viét Dic
Tan Phudc Khanh Thép TVP
= China Steel & Nippon = Chinh Dai Industrial Co.,
Steel Viét Nam Ltd
= Maruichi Sun Steel = Ong thép 190
= NS Bluescope Viét Nam s S - Steel Co., Ltd
Ngudn: VSA, Kafi Research Ngudn: VSA, Kafi Research
San luong tiéu thu HRC cuia Hoa Phat San lugng san xuat HRC clia Hoa Phat
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Trung Tam Phan Tich: https://kafi.vn/research



https://kafi.vn/research

» Cap nhat thong tin du an khu lién hgp Thép Phu Yén

HPG 1&n k& hoach phat trién Khu lién hgp Thép Pha Yén, du &n sé hiru tdng mic dau tu ude tinh tir 3.5 dén 4.0 ty USD (tuong duong khodng
87,500 dén 100,000 ty dong, quy md tuong duong du n Dung Quat 2). V&i céng suat thiét ké 1én dén 6.0 triéu tan/nam, t6 hgp nay du kién
s& nang téng nang lyc san xuat thép tho clda HPG tlr mac 16.0 triéu tan (sau khi hoan thién Dung Quéat 2) 1&n 22.0 triéu tdn/nam vao nam

2030.

San phdm tap trung chu yéu la HRC va thép ché tao. M&c du ty trong chi tiét gitra cac dong san phdm chua dugce ban Ianh dao chia sé chinh
thirc. Tuy nhién ching téi danh gid cao tham vong gia nhdp chudi cung Uing ca khi, san xuat 6 t6 va dong tau. Loi thé canh tranh cla dy an
s& dugc cling ¢6 nhd vi tri chién lugc gan lién vdi hé théng Céng nudc séu Bai Goc, gilp HPG tiét giam t6i da chi phi van tai khi nhap siéu
tau quang sat, than cdc tir Uc, Brazil va dé dang xuat khdu thanh phdm bang dudng bién.

Khéi cong

V6n dau tuw

Quy Mo

Cong Suat

Y nghia

Hinh anh

Khu lién hop Gang thép Hoa Phat Phu Yén

Dang hoan thién phap ly mat bang, du kién khaoi
céng sém

86,000 ty dong

Quy dat san xuat I6n nam bén trong KCN Hoa Tam

6 triéu tan thép/nam

Clng c6 vi thé toan cau (dat moc 22.0 triéu
tan/nam); tu cht ngudn HRC va thép ché tao.

Khu cong nghiép Hoa Tam

19/8/2025

13,300 ty dong

T6ng dién tich 1,080 ha (Giai doan 1:
500 ha)

Khéng gian san xuat tich hogp; sic
chtra 70,000 lao dong

Hinh thanh hé sinh thai vé tinh, thu
hut chudi doanh nghiép co khi, luyén
kim va phu trg.

Du an Cang Bai Goc

Dau tu song song nham dam
bao khép kin chubi van tai

24,000 ty dong

306ha (bao gom 83.7ha dat
va 223ha mat nudc)

Nang luc xép dg, luu trir 26.7
triéu tdn hang hda/ndm

T6i wu hda chi phi nhap quang
nguyén liéu va xudt khiu
thanh phdm

Ngudn: Bdo Bak Lak, Kafi Research

Trung Tam Phan Tich: https://kafi.vn/research
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Du phong cua chiing toi

Nh&m phan anh trién vong KQKD 2026 va 2027, chuing téi Ian lugt diéu chinh du bdo doanh thu va Igi nhuén sau thué. Ching téi tang gia
dinh san lugng tiéu thu thép xay dung cho giai doan 2026-2027 va tang nhe gia dinh gid nguyén vat liéu dau vao. Theo dd, chuing toi du
bdo doanh thu va Igi nhudn sau thu&€ nam 2026 Ian lugt dat 199,769 ty déng (+27.96% YoY) va 20,099 ty dong (+36.29% YoY).

Du phong cii Du phéng méi Chénh léch

2026 2027 2026 2027 2026 2027
Doanh thu thuan 196,936 227,877 199,769 226,693 1.44% -0.52%
San xuat va kinh doanh thép 185,423 214,425 187,049 211,867 0.88% -1.19%
Néng nghiép 9,594 11,340 10,152 12,000 5.82% 5.82%
Bat dong san 1,976 2,195 2,568 2,825 29.96%  28.70%
Loi nhuén sau thué 20,757 25,096 20,099 23,902 -3.17% -4.76%

Du phdéng ctia chiing toi vé san lugng tiéu thu thép

Gia tri So vai cung ky
2026 2027 2028 2026 2027 2028
Thép xay dung 5,543,010 5,402,420 5,739,604 14.21% -2.54% 6.24%
HRC 6,108,000 7,592,000 8,600,000 20.32% 24.30% 13.28%
6ng thép 668,214 678,445 677,351 -20.50% 1.53% -0.16%
Tén ma 385,875 403,125 386,942 -8.88% 4.47% -4.01%
P/B ctia HPG P/S ctua HPG
4.00 P/B Median — = = = +1STD 3.00 P/S Median — = = = +1STD
............. +2STD vererrenennes =28TD - = — = -1STD verereenenees +2STD vererrenennes =2STD
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Ngubn: FiinPro-X, Kafi Research Ngubn: FiinPro-X, Kafi Research

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

KHA QUAN: Kha nang sinh 15i clia c8
phiéu tlr 15% trd Ién

TRUNG LAP: Kha nang sinh 1&i ctia c6
phiéu ndm trong khoang tlr -15% dén
15%.

KEM KHA QUAN: Kha nang sinh 15
clia c8 phi€u thap han -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
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