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Két qua kinh doanh HPG DOANH THU TANG MANH SO VOl CUNG KY NHO' CAU TU THI
50,000 20% TRUONG TRONG NUOC
40,000 l 15% « Doanh thu thudn Q4/2025 tdng manh 33.9% svck, twong dwong téng
30,000 N
20000 ‘ 10% 26.8% svgt |én mic 46,176 ty dong, dwgc kéo bdi hoat dong kinh doanh
10:000 I 5% thép va kinh doanh bat déng san. Bién lai gop téng kha quan tir mrc 12.7%
0 0% vao Q4/2024 Ién 13.9% nh& gid nguyén vat liéu thdp svck. Tuy nhién, gia
bx D 3 D ) () ) \a) i X N o 2 X ™ X > N
O\\«&” &»&“’ &\q,& Qv\w& §f’§’ &\@” C::\»&“’ d'\m& nguyén vat liéu than coc va quang sat qudc té tang Ian lwgt khodng 12% va
6% tinh t&» dAu Q4 va khAu hao céc dw &n kinh doanh bat déng san ting
mmmmmm Doanh thu thudn Bién lai sau thué ==o= Bién |4i gop trong Q4 khlén blén |€ll gép Q4 glém 2.9% QOQ
Céu phan doanh thu theo linh vic san xuét .
50,000 + Tinh chung c& ndm 2025, doanh thu thuan tang kha quan 12.4% YoY, duoc
40,000 kéo b&i linh vuc kinh doanh thép va néng nghiép véi strc tang lan luot 1a
30,000 12.7% YoY va 17.5% YoY. Mang kinh doanh bat déng san giam 19.1% YoY.
20,000 Bién lai gép ca nam dat 15.7%, t&ng 2.4% YoY, bién lgi nhuan sau thué ting
10,000 gan 1.3% YoY.
0
D D D D o o ° ° > X A L . = =~ 2 Ar 12
0\@& &\r@” db\@” 0&& R 0&& 650& &Q@' + San xuat va kinh dofj:\nh thép: Trong nam 2025, HPG da san xuat tong
¢ cOng khoang 11 triéu tan thép thd, tdng 26% svck. San lwgng ban hang thép
®Ban hang thép  mNong nghiép mBDS xay dwng, HRC, thép chat lwgng cao va phéi thép ting 31% YoY nh& nhu
San ligng thép xay dyng cau trong nudc kha quan. Trong dé:
1.40
1.20 Thép xay dwng: tiéu thy trong nwdc tang tét 28.4% YoY, tap trung nhiéu

100 & Q2 va Q4. Sau nhirng thang ban hang am dam trong Q3 do yéu t6 vu

0.80 z
0.60 mua, thoi tiet khdng thuan loi, lwgng tiéu thu thép xay dwng trong nwéc
0.40 I vao Q4 tang 18.6% QoQ. Xuét khau ca nam gidm manh 47.8% YoY do

0.20 xu hwéng gia tdng chi nghia béo hd toan ciu va cau suy gidm, song ghi
0.00 n X. ~ . o
Q4/2021  Q4/2022  Q4/2023  Q4/2024  Q4/2025 nhan sw phuc hoi nhe trong nhirng thang cudi nam.
=Noidia = Xuét khéu HRC: Thj trwdng ndi dia tiép tuc 1a diém nhén. Tinh trong ca nam 2025,

San| thép can né . a4 ex R A oo A
an freng fep can nong tiéu thu HRC ndi dia tang cao 119.8% svck nhd (1) nhu cau s dung tén

iig ma noi dia kha quan trong ca nam, (2) thué chéng ban pha gia déi voi
120 HRC nhap khau tir Trung Quédc tir thang 3 gitip gidm maot phan ap luc
323 canh tranh t» HRC Trung Quéc, va (3) van hanh chinh thirc phan ky 1 va
o I hoan thién phan ky 2 clia Dung Quét 2, nang téng cong suat HRC lén
0.20 I I I khoadng 9 triéu tAn/ndm. Tin hiéu kha quan hon ddi voi viéc xuat khau
oo Q4/2021  Q4/2022  Q4/2023  Q4/2024  Q4/2025 HRC trong Q4 la san lwgng xuét khau tang nhe 5.4% YoY, Q4 ciing ghi

mNoidia = XuAt khau nhan kha nang ban hang HRC tai thj trwong ndi dia tdng cao 193.9%

Githép HPG YoY nh¢ tdng ca cung va cau tir thi trwdng.
14,400 + Gia thép xay dwng phuc héi kha quan trong cudi Q4. Nhu ciu thép xay
ijégg \/\ dwng phuc hdi khd quan sau giai doan mua mwa vao Q3. Mic du vay, gia
ﬁggg / thép van “an binh bat ddng” cho dén cubi Q4 khi cac dau hiéu vé nhu cau thi
a0 \/\___,"‘/'\/ trwdng phuc hdi rd rét hon. Nhd nhu xdu xay dwng ting cao dé dam bao tién
E‘ggg dd, nhu cau st dung ton ma trong Q4 ciing ghi nhan st phuc héi tich cwc, tiv
gigg do thic ddy viéc st dung HRC trong nwéc vao nhitng ngay cudi ndm. Trién
%%%%%%%%%%%é%%é%é%%é%ééé vong van kha quan dén dau nadm 2026.
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Chi phi lai vay tang manh
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== \/ay ngan han Vay dai han === Chi phi lai vay
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®Tai san cb dinh Tai san d& dang dai han

Hang tén kho tang kha quan
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®  Hang mua dang di dwdng Nguyén liéu, vat liéu

®  Chiphi SX, KD d& dang " Thanh pham

Chi phi lai vay tiép tuc tding manh 52.2% QoQ do doanh nghiép
ngrng vén héa vao nha may Dung Quat 2 GD 1,2 sau khi phan ky
2 chinh the di vao hoat dong trong Q4 va dong thoi 1ai suét cho
vay dang c6 xu hwdng tang di véi cac khoan vay mai. Du vay, ty 1&
no vay/VCSH da cai thién so v&i quy trwdc (75.9%), xubng mirc

70.2%.

HPG da hoan thanh Dung Quét 2 GD 2 va bét dau van hanh trong
Q4, gié tri tai san c6 dinh tang. Ngoai ra, HPG ciing dw kién trién
khai dw an nha may thép ray va thép dac biét tir 12/2025 vé&i sw hop
tac clia SMS (Bwrc). Dén cudi Q4/2025, HPG gidm manh tai san d&
dang 72.8% svqt khi co ban ghi nhan Dung Quét 2 GD2 hoan thanh.

Hang tén kho tang kha quan 15.8% QoQ, phan anh tiém nang
vé cau tiéu thu trong Q1-2026. Trong d6, gia tri hang mua di
dwéng, nguyén vat liéu tdng manh lan luvot & mac 85.6% va 18.3%
QoQ, trong khi thanh phdm gidm 8.8% QoQ cho thdy nhiéu tiém
nang vé nhu cau tiéu thu thép trong thoi gian tdi, dac biét tai thi

trwdng trong nwoéc.

Phat hanh 1an dau ra cong chiing HPA. Noéng nghiép Hoa Phat da
hoan tat IPO vao ngay 06/01/2026, phat hanh 30 triéu cb phiéu véi
gi4 41,900 ddéng/ cb phiéu va huy dong dwoc 1.3 nghin ty dong,
nang von diéu 1& Ién 2.9 nghin ty déng. Ngay 29/01, HoSE da chap
thuan niém yét cd phiéu HPA, dy kién sé chinh thirc giao dich tir

ngay 06/02/2026 vé&i 285 triéu cb phiéu niém yét.
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« Trién vong 2026: Thi trweéng noi dia van nhiéu tiém nang, sé& hiru loi thé canh tranh nh& thué 0% tir EU.

> Nhiéu dw an dau tw cong trong diém nhw cao tbc Badc Nam giai doan 3, san bay Long Thanh va sép t&i la
duong sat téc dd cao Bac Nam la diéu kién dé& HPG dadm bao dwoc san luwong tiéu thu thép xay dwng, thép

dy ng lwc va thép ray tai thj tredng ndi dia.

> HPG hién da hoan thanh dy 4n Dung Quét 2 GD 2, nang téng céng suét thép tho lén 16 trieu tn thép/nam.
2026 dwoc ky vong 1a ndm bung nd doanh thu va lgi nhuan ctia HPG sau khi van hanh Dung Quét 2, déng
thoi cling |a thoi diém dé danh gia hiéu qua dau ra cla dy an.

> Thué suat 0% tai thj trwdng EU 1a loi thé canh tranh tét d& HPG xuét khdu thanh coéng lwong 16n thép HRC
trong thoi gian téi, dac biét trong béi canh da két thic giai doan chuyén tiép han ngach CBAM.

> Huéng loi tr thué chdng ban pha gia cia Viét Nam va chinh sach kiém soat hanh chinh t» Trung Quéc
dwoc ap dung tir 2026 (Théng bao 79-2025 vé viéc phai xin gidy phép cho 16 hanh xuét khau, chu trong chét
hon lwgng)

+ Yéu té can theo dbi:

» Gia ban thép xay dwng va thép HRC

> Kha nang xuét khdu HRC trong thoi gian téi, dac biét Ia tai thj trwong trong diém nhw EU

> Tinh hinh nhap khau thép céc loai tir Trung Quédc, thép HRC phd rong

» Tinh hinh tiéu thu thép tai thj trvdng ndi dia
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Dwa trén két qua kinh doanh 2025, ching t6i quyét dinh diéu chinh dinh gia theo bang sau:

Chung t6i ky vong doanh thu cua HPG sé tdng truong kha quan

mirc 17.6% YoY nh& dwa vao van hanh Dung Quét 2, duoc dam
Doanh thu thuan 138,855 156,116 183561 191,069 pao doanh thu nh hudng loi tir thué CBPG va Thong bao 79 ti
Trung Quéc. Mang néng nghiép va kinh doanh bét déng sdn déu c6

tiém néng tang truéng trong thoi gian toi.

Gia v6n hang ban (120,358) (131,618) (148,614) (152,264)
Loi nhuén gép 18,498 24,498 34,947 38,805
Chi phi ban hang (2337)  (2634) (3.304)  (3,821)
Chi phi QLDN (1,546)  (1,437)  (2,019)  (2,102)
Lo nhuan sau thué 12,020 15515 21,694 25,640
T6ng tai san 224,490 257,922 278,765 278,017
T6ng ng 109,842 126,702 124,100 98,077
Vén chl sé hiru 114,647 131,220 154,665 179,940
Tang trwédng doanh thu 16.7% 12.4% 17.6% 4.1%
Bién loi nhuén gop duw kién tang tét svck nho gia nguyén vét liéu
d4u vao nhin chung & mikc thdp svck, nhu cdu 2026 duw kién van
khéa quan va thué bao ho gitp doanh nghiép dau nganh duy tri duoc
Bién lgi nhuan goép 13.3% 15.7% 19.0% 20.3% tinh canh tranh, ttr d6 hé tro gia ban néi dia tang tét hon. Ngoai ra
maéng kinh doanh BBS, duw kién tang tét trong ndm téi khi bat dau
mdé ban dw &n KCN Yén My Il - c6 bién lgi nhuén I6n, kéo bién loi
nhuén gép HPG di lén.
Bién loi nhuan sau thué 8.7% 9.9% 11.8% 13.4%
ROE 10.5% 11.8% 14.0% 14.2%
L&i suét chiét khau 13.3%
Uéc tinh téc dd tang trwdng dong tién dai han 5.0%
Gia tri doanh nghiép (ty VND) 310,221
(+) Tién mét va dau tw ngan han (ty VND) 27,785
(+) Dau tw vao cong lién lien doanh, lién két (ty VND) 2,248
() No ngén han va dai han (ty VND) (92,174)
(-) Cb déng khong kiém soat (3,793)
Gia trj vén chd sé hivu (ty VND) 264,804
Sé lwgng cb phiéu lwu hanh (triéu) 7,675
Gia muc tiéu (VNB/cb phiéu) 34,500
1 P/IE 50% 33,900
2 FCFF 50% 34,500

5 Trung binh gia 34,200 (+27.9% gia 26,750 ngay 09/02/2026)
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BAO CAO HOAT DONG KINH DOANH QUY 4/2025 THEO NIEN DO TAI CHINH

Q4-2025 Q3-2025 Q4-2024 QoQ YoY % KH 2025 %2025E
Doanh thu béan hang 47,302 36,794 35,232 28.6% 34.3% 93.1%
Doanh thu thuan 46,176 36,407 34,491 26.8% 33.9% 105.8%
Mang néng nghiép 1,857 2,031 2,014 -8.6% -7.8%
Mang kinh doanh BBS 879 464 481 89.2% 82.6%
Mang ban thép 43,441 33,912 31,995 28.1% 35.8%
San lwong ban thép xay dung 1.32 1.06 1.16 24.5% 13.8%
Séan lugng ban HRC 1.64 1.26 0.66 30.2% 148.5%
Gié von ban hang (39,780) (30,320) (30,126) 31.2% 32.0%
Loi nhuan gép 6,397 6,087 4,365 5.1% 46.5%
Egr'“%';' ban hang & quan ly doanh (683)  (1,155) (748) -40.9% -8.7%
Loi nhuan thuidn HDKD 4,567 4,571 3,303 -0.1% 38.3%
Thu nhap trwéc thué 4,600 4,628 3,287 -0.6% 40.0%
Loi nhuan sau thué 3,888 4,012 2,810 -3.1% 38.4% 103.4% 103.5%
Loi nhuan caa Cb cong ty me 3,861 3,988 2,809 -3.2% 37.5%
BANG CAN DOl KE TOAN
Q4-2025 Q3-2025 Q4-2024 QoQ YoY
TONG TAI SAN 257,922 246,171 224,490 4.8% 14.9%
Tai san ngan han 103,682 95,426 86,674 8.7% 19.6%
Tién va DTNH 27,785 27,997 25,862 -0.8% 7.4%
Khoan phai thu 15,065 13,727 7,648 9.7% 97.0%
Hang tén kho 52,828 45,624 46,091 15.8% 14.6%
Tai san dai han 154,240 150,745 137,815 2.3% 11.9%
Tai san cb dinh 133,608 104,711 67,428 27.6% 98.1%
BéAt dong san dau tw 528 537 560 -1.6% -5.6%
Tai sédn d& dang dai han 10,870 39,568 63,751 -72.5% -82.9%
Tai san dai han khac 6,695 6,695 5,041 32.8%
TONG NGUON VON 257,922 246,171 224,490 4.8% 14.9%
N¢ ngén han 94,209 83,163 75,225 13.3% 25.2%
Phai trd ngudi ban 21,183 8,530 14,047 148.3% 50.8%
No vay ngén han 64,695 68,482 55,883 -5.5% 15.8%
No dai han 32,493 35,492 34,617 -8.5% -6.1%
Vay dai han 27,479 28,356 27,080 -3.1% 1.5%
Vén chu sé hiru 131,220 127,516 114,647 2.9% 14.5%
Vén cb phan 76,755 76,755 63,963 20.0%
Lai chwa phan phéi 51,035 47,288 49,599 7.9% 2.9%
CHi SO TAI CHINH
Q4-2025 Q3-2025 Q4-2024 QoQ YoY
Bién lgi nhuan gop 13.9% 16.7% 12.7%  -287 dcb 120 dcb
Bién lgi nhuan tir HDKD 9.9% 12.6% 9.6%  -266 dcb 32 dcb
Bién lgi nhuan sau thué 8.4% 11.0% 8.1%  -260 dcb 27 dcb
Tén kho/Téng tai san 20.5% 18.5% 20.5% 195 dcb -5 dcb
No vay rong/VCSH 70.2% 75.9% 72.4% -570 dcb -212 dcb
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Tru s& chinh Chi nhanh Ha Nai Chi nhanh Hé Chi Minh
Tang 9, Toa thap Déng, Lotte Tang trét toa nha Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, 54 Liéu Giai, Hanoi & Phong 505, tang 5, Toa S6 93 Nguyén Du, Phuwong Sai
phuwdng Gidng Vo, Ha Noi thap Ha Noi, s6 49 Hai Ba Gon, TP Hb Chi Minh.
Hotline:1900.1055 er‘_’”g’ Phuong Ctra Nam, TP Ha 1 ine: 0283.838.5917

oi
Fax: 0243.941.0248 Fax: 0283.620.0887

Hotline: 0283.838.5917
Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in n khi khdng c6 sw cho phép cta
NHSV déu bi nghiém cdm. B&o cao nay khéng nén dwoc coi la mét 1&i dé nghi giao dich mua ban
bat ky cb phiéu nao. Méac du nhirng théng tin, dw bao va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thong tin dang tin cay, NHSV khong thé khang dinh sw chinh xac va hoan thién
ctia cac ngudn thdng tin nay. NHSV sé khong chiu trach nhiém truéc bat ky thiét hai, mat mat nao
dén tr viéc str dung bat ky thong tin, nhan dinh nao dén tir b4o céao nay.
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