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K&t qua kinh doanh tang trudng an tuong, vugt ngoai ky vong

Ticker HPG
Gia cao nhat 52 tuan (VND) 26,200
Gid thap nhat 52 tuan (VND) 20,100
V6n héa (ty dong) 177,302.25
KLGD trung binh 52 tuan (CP) 76,461,800
S6 lugng cp dang luu hanh (Tr CP) 8,442.965
Beta 0.69
P/E 6.03
P/B 1.19
Gig hién tai (VND/cp) 21,700
Giaky vong (VND/cp) 31,750
Upside +46.3%

K&t qua kinh doanh tang trudng an tugng khi doanh thu thuan Q3/2026
tang manh 70.9% YoY, tuong duong tang 12.8% QoQ lén mic 62,214 ty
dong, dugc kéo chu yéu bdi doanh thu thuén hoat dong kinh doanh thép
tang manh 78% YoY va tang 12.9% QoQ. Bién lai gbp tang 2.4% YoY (én
19.2% nhd gid ban thép tang tét so vdi cung ky. Ldi nhuan sau thué téng
manh 106% YoY l&n muc 8,265 ty dong nhd khoan doanh thu tai chinh tang
manh 66.9% YoY khi doanh nghiép tédng 107.8% YoY khoan dau tu nam gi
dén ngay ddo han, tif dé bu ddp phan chi phi tai chinh tdng cao. Theo do,

bién l&i sau thué tdng 2.3% YoY [&n mic 13.3%.

Tinh Oy k& 9 thang dau nam, doanh thu thuan dat gan 170,274 ty dong,
tang 54.9% YoY, |gi nhuan gop dat 30,775 ty dong, tang 70% YoY, @i nhuén
sau thué dat 23,746 ty dong, tang 104.2% va dat 107.9% k& hoach Lgi

nhuén da ra.

Du én Nha may san xuét Ray va Thép dac biét Hoa Phat Dung Quét (cong
sué&t 700,000 t&n/ndm muc tiéu chay thir nong va ra san pham dau tién vao

Q1/2027.

Nha may thép chét lugng cao thudc du 4an md rong HPDQ2 (cong suét
500,000 t&n/ndm, dai kich c& ®5.5-®26) da hoan tat khoang 100% l&p dat
thiét bj chinh, dang chay th(t lién déng va du kién ra san ph&m ti ngay
28/10/2026
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Doanh thu thuén Q3/2026 tang manh 70.9% YoY, tuong duong tang 12.8%
QoQ lén mic 62,214 ty dong, dugc kéo chli yéu bdi doanh thu thu&n hoat
dbéng kinh doanh thép tang manh 78% YoY, tang 12.9% QoQ. Bién lai gbp
tang 2.4% YoY lén 19.2% nhg gid ban thép tang tot so v&i cung ky. . Ldi
nhuén sau thué tdng manh 106% YoY 1&n muic 8,265 ty dong nhd khoan
doanh thu tai chinh tdng manh 66.9% YoY khi doanh nghiép tang 107.8%
YoY khodn dau tu nam gilt dén ngay déo han, ti d6 bu dap phan chi phi tai

chinhtdng cao. Theo dd, bién &i sau thué tang 2.3% YoY [én mirc 13.3%.

Tinh Oy k& 9 thang dau ndm, doanh thu thuan dat gan 170,274 ty dong,
tang 54.9% YoY, |gi nhuan gop dat 30,775 ty dong, tang 70% YoY, |gi nhuén
sau thué dat 23,746 ty dong, tang 104.2% va dat 107.9% ké hoach (gi

nhudn déra.

S&n xudt va kinh doanh thép: Trong Q3-2026, HPG d& san xuat t8ng cong
hon 3.7 triéu t&n thép tho, tang 3% Q2/2026. San lugng ban hang céc san
pham thép xay dung, thép cudn chét lugng cao, thép can ndng va phoi thép

dat 3.8 triéu tan, tdng 54% YoY. Trong do:

* Thép xay dung: San lugng tadng 77.9% YoY, san lugng ban hang tang
manh 99.5% YoY. Trong do, tiéu thu trong nudc tang nhe 79.6% Yoy,
trong do téng muc tiéu thu tai mién Bac chiém 53.8% do nhu cau xay
dung cao va thgi tiét dan 6n dinh hon trong cudi Q3. Xuat khau thép
xay duyng bat dau tang trd lai quy dao ¢l vdi san lugng dat trén 349

nghin tan.

* HRC: Trong Q3-2026, san luong HRC tang 45.5% YoY, dat muc cao
ky luc hon 2 triéu t&n. San lugng ban hang tang manh 63.7% YoY, dat
gan 2.1 triéu tan, trong doé tiéu thu HRC ndi dja tdng 41.8% YoY song
gidm nhe 7.9% QoQ do nhu cau chirng lai va tang canh tranh ti thép
nhap khau. NGi bat co lugng xudt khdu HRC tang hon 2 [an YoY tuf
nén thap, twang duong tang 119.9% QoQ l&n muc gan 512 nghin téan.
DU mat bang chung van khé khan do chi nghia bao bo va co ché
CBAM dudgc &p dung, viéc tang xuat khdu HRC la tin hiéu tot trong nd

lyc da dang hda thj truong clia doanh nghiép.
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K&t qua kinh doanh tang trudng an tuong, vuot ngoai ky vong

Gia thép HPG
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4 Ngudn: HPG, NHSV Research

Gia thép xay dung ching lai trong Q3. Nhu chung t6i da dé cép trong béo
cao trudc do, gia thép xay dung chirng lai sau khi giam nhe vao thang 6 do
hoat dong xay dung bi anh hudng bdi thoi tiét. Tuy vay, do nhu cau thi truong
nhin chung van & muc kha quan, gia xay dung khdng ghi nhan muc cat gidm
thém vao Q3 ma 6n dinh, can trong. Ngugc lai, gia HRC ndi dia ghi nhan sy
giam dang ké trong Q3 va tao déy trong thang 9 chu yéu do tang canh tranh
v@i HRC Trung Qudc. Tuy nhién, dua trén muc bién lgi nhuan kha quan hon
so vdi cung ky va quy trude, chung tdi cho réng bién loi nhuan quy 3 dugc
kéo bdi viéc tang kha quan xudt khdu HRC, d&c biét trong béi canh gid HRC

thé gidi cd muc tang tot hon trong 3 thang Q83 tai thi truong nodi dia.

Chi phi tai chinh tang manh 98.9% YoY, tuong ducng tang 10.9% QoQ.
Trong dé chi phi i vay tdng 118.4% YoY, 16.7% QoQ l&n mic 1,774 ty dong
do vay ngén han tang 23.6% YoY, tudng duong tdng 10.1%% QoQ va dong
thdi do &i suét vay tang nhanh trong giai doan gan day. BU lai, doanh thu tai
chinh tang 66.9% YoY, tuong duong tang 92.6% QoQ én mitc 1,188 ty dong
nhd t&ng manh cac khoan dau tu ndm gilr dén ngay ddo han (tién gui va

chiing chi tign gai) 42.9% QoQ.

Hang ton kho giam 15.6% QoQ, giam hau hét & cdc muc. Nguyén vat liéu

duy tri & mdc cao, phu vu cho nhu cau st dung thép cao trong ngén han.

Cap nhat tién do du an Nha mady san xuét Ray va Thép dac biét Hoa Phat
Dung Quét (cong suét 700,000 tAn/nam): tinh dén hét Q3/2026, du an dat
téng tién do 80. Muc tiéu chay thif néng va ra san pham dau tién vao

Q1/2027.

Nha may thép chét lugng cao thudc dy an md rong Dung Quét 2 (cong suét
500,000 t&n/nam, dai kich c& ®5.5-$26) da hoan tat khoang 100% lap dat
thiét bj chinh, dang chay thir lién dong va duy kién ra san pham tir ngay
28/10/2026, b8 sung cac dong thép ky thuat co gia tri gia tdng cao nhu thép

rut day, thép dap ngudi, thép du Ung luc, thép 1o xo.
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K&t qua kinh doanh tang trudng t6t, chi phitai chinh, ban hang tang cao

Dua trén két qua kinh doanh 9 thang dau nam 2026 va trién vong trong ngén han, ching toi quyét dinh diéu
chinh tédng nhe két qua dy phdng va dinh gia ctia HPG nhu sau:
Dy phong két qua kinh doanh 2026F-2027F

Chung t6i ky vong doanh thu cua HPG sé tang trudng tét & muc 49.5%

YoY nh& nhu cdu x8y dung va tiéu thu thép tang manh tai thj trudng ndi
dia va cac y8u té cd loi khdc nhu (1) dua vao van hanh Dung Quét 2 khi

Doanh thu thuan nhu cdu thj trudng ndi dia cao, (2) dugc dam bgo doanh thu nhd hudng gl

138,855 156,116 233,462 254,952 ., 1nu6 CBPG (3) Thong bdo 79 tir Trung Quéc, vé (4) mét béng gis bén

thép cao hon. Doanh thu 2027 du kién tang trudng & murc thap hon tirnén
cao nam 2026 do ky vong nhu cau xay dung giam hon so vdi 2026 do nam
2026 & ndm ban (& trong chu ky tang trudng 5 ndm 2026-2030

Gié von hang ban (120,358) (131,618) (187,702) (207,978)

Lgi nhuén gbp 18,498 24,498 45,760 46,975

Chi phiban hang (2,337) (2,634) (6,537) (6,374)

Chi phi QLDN (1,546) (1,437) (1,868) (2,040)
Loi nhudn sau thué 2026 tang tét nho ky vong két qué kinh doanh tang
Vuo't tréi va doanh thu tai chinh tdng cao do (1) Q1 HPG ghi nhan chuyén

. nhuong du én bat déng sén tri gid 4,915.6 ty dong, (2) tién g [6n tron

Lgi nhuén sau thué 12,020 15,515 32,230 29,380 & & & y dong. (2) é &
bdi cénh l&i huy déng & mic cao. Du’phéng 2027 lof nhudn sau thué giam
S0 VGBI 2026 chi yéu do gidm tir khodn doanh thu tai chinh khi loai bé yéu
t6 bat ngo.

T6ng tai san 224,490 257,922 316,468 347,974

T6ng ng 109,842 126,702 155,105 157,806

Vén chli s& hitu 114,647 131,220 161,364 190,167

Tang trudng doanh thu 16.7% 12.4% 49.5% 9.2%
Bién lgi nhudn gop du kién tang t6t hon 2025 nho gig quang sat giam sau
trong khi gia bén thép tdng kha quan, nhu cdu 2026 du kién van kha quan

Bién lgi nhuan gdp 13.3% 15.7% 19.6% 18.4%  va thué bo ho gitp doanh nghiép dau nganh duy tri duoc tinh canh tranh.
Ngoai ra, tinh hinh chién sy’ va théng bao 79 ctia Chinh pht Trung Quéc
cling hé trg' ndng gia bén chung cta nganh.

Bién loi nhuan sau thué 8.7% 9.9% 13.8% 11.5%

ROE 10.5% 11.8%  20.0% 15.4%

ROA 5.4% 6.0% 10.2% 8.4%

Téng hop két qua dinh gia

- Phucngphapdlnh TYtrong
gia

50% 31,500 Dong/co phiéu

2 FCFF 50% 32,000 DBong/cd phiéu

K Trungbinh gia 31,750 (+46.3% giad 21,700 ngay 04/11/2026) DBong/cd phiéu
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BAO CAO HOATDONG KINH DOANH QUY 3/2026 THEO NIEN BO TAI CHINH

Q3-2026 Q2-2026 Q3-2025 QoQ YoY % KH 2026 %2026E
Doanh thu ban hang 62,669 55,557 36,794 12.8% 70.3%
Doanh thu thun 62,214 55,159 36,407 12.8% 70.9% 81.1% 72.9%
Mang ban thép 60,362 53,436 33,912 13.0% 78.0%
Mang néng nghiép 1,637 1,523 2,031 7.5% -19.4%
Mang kinh doanh BDS 215 201 464 7.3% -53.6%
San lugng ban thép xay dung 212 1.31 1.06 62.1% 99.5%
San lugng ban HRC 2.07 1.93 1.26 7.5% 63.7%
Gi4g von ban hang (50,292) (44,671) (30,320) 12.6% 65.9%
Lgi nhuén gép 11,922 10,488 6,087 13.7% 95.9%
Chi phiban hang & quan ly doanh nghiép (2,153) (2,025) (1,155) 6.3% 86.5%
Loi nhuan thuan HBKD 8,822 7,155 4,571 23.3% 93.0%
Thu nhép trudc thué 9,109 7,185 4,628 26.8% 96.8%
Lgi nhuén sau thué 8,265 6,424 4,012 28.7% 106.0% 107.9% 73.7%
Lgi nhuén ctia CB congty me 8,217 6,371 3,988 29.0% 106.0%
BANG CAN DOI KE TOAN
Q3-2026 Q2-2026 Q3-2025 QoQ YoY
TONG TAI SAN 283,450 278,930 246,171 1.6% 15.1%
Tai san ngén han 114,130 119,969 95,426 _4.9% 19.6%
Tien va DTNH 46,127 37,256 27,997 23.8% 64.8%
Khoan phai thu 16,896 18,040 13,727 6.3% 23.1%
Hang ton kho 46,949 55,608 45,624 -15.6% 2.9%
Tai san dai han 169,320 158,961 150,745 6.5% 12.3%
Tai san ¢6 dinh 132,669 132,716 104,711 0.0% 26.7%
Dau tu dai han 12,666 1,920 0
Tai san d& dang dai han 16,145 14,621 39,568 10.4% -63.0%
Tai san dai han khac 7,041 6,857 5,080 2 7% 38.6%
TONG NGUON VON 283,450 278,930 246,171 1.6% 15.1%
Ng ngén han 102,808 105,037 83,163 2.1% 23.6%
Phai tréd ngudGi ban 16,773 26,690 8,530 -37.2% 96.6%
Ng vay ngén han 78,615 71,433 68,482 10.1% 14.8%
Nog dai han 31,074 32,377 35,492 _4.0% -12.4%
Vay dai han 27,122 27,097 28,356 0.1% 4.4%
Vén chi s& hitu 149,568 141,516 127,516 5.7% 17.3%
V6n ¢ phan 84,430 76,755 76,755 10.0% 10.0%
L&i chua phan phdi 62,977 54,838 47,288 14.8% 33.2%
CHI SO TAI CHINH
Q3-2026 Q2-2026 Q3-2025 QoQ YoY
Bién lgi nhuan gop 19.2% 19.0% 16.7% 15dcb 244 dcb
Bién lgi nhuan t HDKD 14.2% 13.0% 12.6% 121 dcb 163 dcb
Bién lgi nhuén sau thué 13.3% 11.6% 11.0% 164 dcb 227 dcb
Ton kho/Tong tai san 16.6% 19.9% 18.5% -337dcb -197 dcb

Ng vay rong/VCSH 70.7% 69.6% 75.9% 107 dcb -525dcb



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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