B: 'A CONG TY CO PHAN CHU'NG KHOAN BETA

Tang 4 - 5,55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phé

SECURITIES INC H& Chi Minh
CTCP Tap doan Hoa Phat (HOSE: HPG) BAO CAO CAP NHAT
Nganh: Thép Ngay 30/ 10/ 2025
Théng tin cb phiéu KQKD Q3/2025: L¢i nhuin ting trweéng nhw ky vong

Vén héa thi trudng (ty dong) 206470  CTCP Tap doan Hoa Phat (HPG) cong ]:)6 KQKD quy 3/2025 tang truong nhu
S6 CP dang luu hanh (tri¢u cp) 7675 ky vong v61 doanh thu dat 36.407 ty dong (7% YoY, 1% QoQ) va LNST sau

Gié thi truong (ddng) 26900 loi ich CDTS dat 3.988 ty dong (+32% YoY & -6% QoQ). Pay la mirc ting
Gié cao nhit 52 tuin (ddng) 30300  truong manh mé so voi cung ky, tuy nhién hoi kém kha quan so vo1 quy trude
Gi4 thap nhat 52 tudn (déng) 17800 dén tir (1) san luong thép ti€u thu thap hon do anh hu:ong boi yeu t6 mua vu;
KLCP trung binh 20 phién S10 (2) chi phi gia vén binh quan ting khi bat dau trich khiu hao cho nha may méi.
(triéu cp) ’

GTGD trung binh 20 phién (ty T 3/2025. phan k3 d,\ tié qa du 4n Khu lién h D ,(t 2 dad
thng) 1429 rong Q , phan ky dau tién ctia du &n Khu lién hop Dung Quat 2 da dugc
EPS (ddng/cp) 1376 dua vao van hanh chinh thirc. Phan ky 2 cua dy an cling dang duoc tip trung
P/E (Tin) 143 Dguon luc dé hoan tat trong Q4/2025. Khi dy 4n Dung Quat 2 hoan thanh, tong
BVPS (déng/cp) 15934 hang luc san xuat thép tho cua Tap doan s€ dugc nang Ién 16 triu tan/nam,
P/B (in) ,; trong do cd 9 triu tan thép cudn can nong (HRC).

Gia nguyén vit liéu diu vao 6n dinh hd tro bién lgi nhuén

Tinh trang du cung thép kéo dai tai Trung Qubc cing véi cing thang thuong
VNINDEX = HPG mai todn ciu gia ting va hang loat rao can thué quan dugc ap dung tir nhiéu

@ quéc gia, d3 gop phan dinh hinh xu hudng giam cua gid nguyén liéu dau vao

cho san xuét thép trong thoi gian qua. Gia quing sit binh quan 9T2025 & mirc

101 USD/tan, giam 10% so v&i cung ky nam 2024. Gia than m& luyén coke

Bién dong gia ¢b phiéu

1 giao dich binh quan 9T2025 g”y muc 184 USD/tén, giam manh 27% so v6i cﬁng
8 ky 2024. Cac chi phi khac déu dugc quan tri chat ché giup gia thanh san xuét
0 cua Hoa Phat duogc ki€ém soat tot va c¢o tinh canh tranh.

Nganh thép toan cau kho khan, HPG tap trung gianh thj phan trong nuéc
Theo World Steel, nhu cau thép the gi61 nam nay dy kién s& di ngang véi tong
tiéu thu quanh murc 1.750 triéu tin do cang thiang thuong mai. Véi chién luoc
léy thi phén ndi dia lam chu luc, khong phu thudc cao vao bét ky thi truong
xuét khau cu thé nao dé c6 thé tranh dugc cac rai ro dot ngdt tir cac rao can
thwong mai. Doanh thu tir xuat khau cia HPG trong 9T2025 con 18,1 nghin ty,
chiém ty trong 16% tong doanh thu (giam so voi muc 35% trong 9T2024).
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Bién déng gia
(%)

HPG -4,4 5,9 21,1

VNINDEX 0,5 10,7 31,8

1th 3th Ytd

Khuyén nghi: Chung t6i khong thay d6i phuong phap dinh gia dé xac dinh
Co chu cb dong mure gia hop 1y cho HPG 1a 30.400 dong/cp, twong duong véi tiém ning ting
Ong Tran Dinh Long va vo, con 35, 214 13,2% so véi gia thi truong ngay bao céo.
Céc quy dau tu 36%

Yéu t6 theo déi:
e San lugng ti€u thu cac san pham thép
e Gia thép dau ra va gia nguyén vat liéu dau vao

Pon vi: Ty ddng
KHKD 2025  9T2025 % TH

Doanh thu  170.000  109.939 65% Y
LNST 15000 11589 77% [0 TERUS T ; 9T2024  9T2025 2025F _ °S
wéc tinh
Doanh thu thuin 33956 36407 7% 104.364  109.939  168.472 65%
Loi nhudn gop 4731  6.087 29% 14133 18101  26.269 69%
Loi nhuan tir HDKD 3.689 4932 34% 10997 14713 21.558 68%
LNTT 3412 4628 36% 10407 13440  18.142 74%
Chuyén vién phan tich: LNST & CPTS 3.023 3988  32% 9213 11589  15.878 73%

Lé Nguyén Anh Phuong Bién loi nhuan gop 13,9%  16,7% 13,5% 16,5% 15,6%

Email: phuong.Ina@bsi.com.vn Bién loi nhuan rong 89%  11,0% 88%  105%  9.4%
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Cap nhat KQKD Quy 3/2025

Quy - VNDbn Q324 Q225 Q3125 % YoY 972024 9T2025
Doanh thu thun 33956 35911  36.407 7% 1% 104364 109.939 5% 65%

- Thép 31355 33.531 33912 8% 1%  97.871 102.876 5% 65%

- Néng nghiép 1.833 2240  2.031 11% 9% 4892 6258 28% 81%

-BDS 768 139 464 -40%  233%  1.601 806 -50% 50%
Loi nhuin gop 4731 6590  6.087 29% 8%  14.133  18.101 28% 69%
Chi phi SG&A 1.042  1.148 1155 11% 1%  3.135  3.388 8% 72%
LN tir HDKD 3.689 5442 4.932 34% 9% 10997 14713  34% 68%
Thu nhap tai chinh 528 498 712 35% 43% 1925  1.648  -14% 58%
Chi phi tai chinh 833 979  1.073 29% 10% 2959  3.023 2% 46%

- Trong d6: Chi phi lai vay 525 439 812 55% 85% 1725 1878 9% 42%
Loi nhuan khéc 27 12 57 109%  394% 443 102 -77% 35%
LNTT 3412 4972 4.628 36% 7% 10407  13.440  29% 74%
LNST 3.022 4265  4.012 33% 6% 9210 11.627  26% 73%
LNST sau lgi ich CDTS 3.023 4257 3.988 32% 6% 9213 11589  26% 73%
Bién lai gop 139%  184%  16,7% 135%  16,5%
Bién lii rong 8,9%  11,9%  11,0% 8,8%  10,5%

- Thép 78%  103%  9,6% 56%  6,1%

- Néng nghiép 153%  23.7%  17,6% 83%  15,0%

-BPS 39,3%  205.8%  84,4% 209%  49,3%

Nguon: HPG, BETA téng hop

CTCP Tap doan Hoa Phat (HPG) cong bd KQKD quy 3/2025 tang truéng nhu ky vong
v6i doanh thu dat 36.407 ty dong (7% YoY, 1% QoQ) va LNST sau loi ich CDTS dat
3.988 ty dong (+32% YoY & -6% QoQ). Trong dé:

e Mang Thép: ghi nhan doanh thu 33.912 ty dong (8% YoY; 1% QoQ) nho gia
ban thép trung binh trong quy hdi phuc bu dap cho san lugng thép xay dung
giam do anh hudng thoi tiét. Trong quy 3/2025, phan ky dau tién ciia Dy 4n
Hoa Phat Dung Quét 2 di duogc dua vao van hanh chinh thic. Dan dén chi phi
gi4 von trung binh trong ky nay ting 1én do cong ty bat dau trich khau hao cho
nha méay nay. Pay 1a nguyén nhan khién loi nhuan gop cia HPG giam xudng
con 16,7% trong quy nay so véi mic nén cao 18,4% ciia quy trudc

e Maing Néong nghiép: duy tri két qua 4n twong véi doanh thu dat 2.031 ty dong
(+11% YoY; -9% QoQ). Su ting trudong nay dén tir gia lon hoi duy tri & muc
cao do su thiéu hut nguén cung manh mé anh hudng bdi dich bénh, thién tai.
Dong thoi, viée tu chii ngudn nguyén lidu dé san xut thic dn chin nudi giap
t6i uu chi phi va céi thién bién lgi nhuan cia mang nay.

e Maing BPS: quy md con khiém tén voi dong gop 1% vao doanh thu va gan
10% vao LNST cua HPG.

Chi phi tai chinh rong trong quy 3/2025 ting cht yéu do chi phi ldi vay khong con
dugc v6n hoa vio tai san cd dinh. Ngoai ra, khoan 13 ty gia rong trong quy nay da giam
dang ké chi con 8 ty dong so véi trong quy 2/2025 15 1én t6i 330 ty dong.
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Nhin chung trong 9T 2025, HPG ghi nhan doanh thu dat 109.939 ty dong (+5% YoY)
va LNST sau lgi ich CDTS dat 11.589 ty déng (+26% YoY), 14n luot hoan thanh 65%
va 77% ké hoach doanh thu va LNST ciia cong ty. Pong thoi, lan luot dat 65% va 73%
du phong cta ching toi.

Sén lwgng tiéu thu thép cia HPG trong Q3/2025:

Pvt: Nghin tén Q3/24 Q2/25 Q325 %YoY %QoQ  9T2024  9T2025

Thép xay dyng 1.096 1.277 1.062 3% -17% 3.323 3.531 6%
Phéi thép 217 137 120 -41% 6% 506 464 -8%
HRC 739 1.174 1.266 71% 8% 2.268 3.434 51%
Ong thép 185 217 225 22% 4% 503 628 25%
Ton ma 123 110 120 2% 9% 345 320 7%
Téng sin lwgng 2.359 2.915 2.803 19% -4% 6.944 8376  21%

Ngudn: HPG, BETA tong hop

Tiéu thy thép HPG trong quy 3/2025 giam nhe so v&i quy trude do anh huong baoi yéu
t6 mua vy. Tuy nhién van ting truéng manh so v6i cung ky nho san luong thép HRC
dugc bo sung tir nha may Dung Quét 2 phan ky dau tién dugc van hanh chinh thirc.
Qua do, tong san luong dat murc 2.8 triéu tn (+19% YoY; -4% QoQ).

e Thép xiy dung: san lugng tiéu thy kém kha quan do anh hudng thoi tiét vao
mua mua, dat 1,06 triéu tan (-3% YoY, -17% QoQ).

e Phai thép: san luong giam dan do HPG da han ché ban phoi thép — phan khuc
¢6 bién loi nhuan thap nhat trong chudi gia tri san pham thép cua cong ty.

e Thép HRC: san lugng dat hon 1,26 triéu tan (+71% YoY; +8% QoQ) nhd (1)
cong suit bo sung tir nha may Dung Quat 2 phan ky dau tién dua vao van hanh
chinh thtrc trong quy nay; (2) vi thé ban hang thuan lgi nho tan dung hiéu qua
chinh sach bao ho thuong mai trong nudc dé gianh lai thi phan tir HRC cia
Trung Qudc.

e Ong thép: san luong tiép tuc ting duoc hd trg boi nhu cau trong nude on dinh,
khong bi tac dong tir thi truong xuat khau do phan khiic san pham nay chu yéu
ban noi dia.

e Ton ma: san luong giam nhe so voi cung ky do mat hang nay chiu sy canh
tranh khéc liét v6i cac doanh nghiép trong nude khi thi truong xuat khau gip
kho khan.
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BAO CAO TAI CHINH

KQKD (Dvt: ty ddng) 2023A  2024A  2025F  2026F CPKT (Dvt: ty dong) 2023A  2024A  2025F  2026F
Doanh thu thudn 118953  138.855 168472 203.331 Tai sin ngin han
Gi4 vén hang ban 106015 120358 142203  170.444 Tién va twong duong tién 12252 6888 20570  47.690
Loi nhuén gop 12938 18497 26269  32.887 Diu tu tai chinh NH 2177 18975 18.975 18.975
Chi phi HDKD 3269 3883 4711 5.686 Céc khoan phai thu 10.702 7622 11253 13.582

Chi phi ban hang 1961 2337 283 3423 Hang tén kho 34504 46521  49.655  59.516

Quan 1 doanh nghiép 1307 1.546 1875 2263 TS ngén han khéc 3.081 7.073 6472 7.812
Thu nhap tir CTLK - - - - Téng TS ngén han 82716 87.079 106924  147.574
Loi nhuén tir HDKD 9.669  14.615 21558  27.201 Tai sin dai han
Doanh thu tai chinh 3173 2626 2.849  3.866 Tai san cb dinh 71.998 67428 112379 128.128
Chi phi tai chinh 1.606 1.686  2.060  2.592 Nguyén gia TSCD 107.280  108.514 161567  187.797
Loi nhuan khéc 142 426 291 351 Khéu hao lity ké (35.282)  (41.086)  (49.188)  (59.669)
EBIT 11378 15981  22.637  28.826 Xay dyng CBDD 26099 63749  27.553 6.942
Chi phi I3 vay 3585 2287 4495  4.879 Péu tu tai chinh dai han 40 137 137 137
LNTT 7793 13.693  18.142  23.947 TS dai han khéc 6.929 6.097 6.062 6.026
Thué TNDN 992 1673 2264 2988 Téng TS dai han 105.066  137.411  146.131  141.233
LNST 6.800 12020 15878  20.959 Téng tai sin 187.783 224490  253.055  288.807
Loi ich CD thiéu sb (35) - - -
LNST & CPST 6.835 12020 15878  20.959 No' ngén han

Phai tra ngén han 12387 14110 16670  19.981
No vay ngén han 54.982 55.883 61.751 74.145
S6 lugng cb phiéu (triéu) 5.815 6.396 7.676 7.676 No ngén han khac 4.144 5511 6.035 7.234
EPS (ddng/cp) 1.175 1.879 2.069 2.731 Téng no ngin han 71.513 75.503 84.456  101.360
No dai han

LCTT (Dvt: tj ddng) 2023A  2024A  2025F  2026F Novay dai han 10.399 27.080 30814 28704
Loi nhuan sau thué 6.835 12020 15878  20.959 9N‘-’ dai han khdc 3.034 7258 7258 7258
Hogt dong kinh doarh Téng no dai han 13433 34339 38073 35963
Khéu hao 676 6973 8138 10516 Téng no 84.946  109.842 122529  137.322
Thay déi vén hwu dong (1470)  (9840) (3.079) (9.020) | | Vonchi séhiru

Thay d8i Khoan phai thu (809) 3080 (3.631) (2.328) Vén co phin S8.148 63963 76755 76.755

Thay d8i Hang tdn kho (13) (12016) (3.134)  (9.861) Loi nhuan giit lai 40503 49576 52662 73621

Thay déi TS ngén hankhac  (1.543)  (3.993) 601 (1.339) Céc quy khc 3212 816 816 816

Thay dbi Phai tra ngén han 1.280 1722 2.561 3311 L‘-fi ich CDTS 66 293 293 293

Thay dbi No NH khéc (385) 1.367 524 1.199 Von khic 818 ) . -
Bidy chinh Khic 1928 (.127) Téng ngudn vén 102.836  114.647  130.526  151.485
LCTT tir HP kinh doanh 14055 7.027 20937 22455 Tong Ng & VCSH 187.783 224490  253.055 288807
Hoat dong d%“ tu Ciic chi sé tai chinh 20234 2024A 2025F  2026F

Chi mua sim TSCD (17.374)  (35479)  16.857)  (5.619) Khi nfing ting tréng

Khéc 3379 5336 TT doanh thu -16% 17% 21% 21%
LCTT tir HP diu tur (11.995)  (30.143) (16.857)  (5.619) T LNTT 30 6% 120 100
Hoat dong tai chinh Khi ning sinh 1oi

C6 tre da tra ® ®) Bién loi nhuan gop 109%  13,3% 156%  162%

Tang (giam) von 1 233 ROE 66%  10,5% 122%  13.9%

Tang (giam) ng vay DH (753) 16681 3734 (2.110) ROA 3.6% 5.4% 6.3% 73%

Tang (giam) ng vay NH 8.233 901 5868  12.394 Khi ning thanh todn

Khic (198) ©8) No vay/ Tai san % 35% 37% 37% 36%
LCTT tir HP tai chinh 7276 17752 9.602  10.284 CS thanh todn hién hanh 12 12 13 15
Luu chuyén tidn thuin 9336  (5.365) 13.682 27121 CS thanh toan nhanh 0,6 04 0,6 0,8
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UU PAI BE
POC QUYEN
Lai suat margin 7 99"/n5m

3i khach hang mé m

Phi giao dich chi o 06
Mién phi Ung trudc tién ban

E S

BLCTA

BETA SECURITIES INC

Quét ma
Mg tai khoan ngay

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thyuc hién bao céo phan tich nay xac nhan rang: hoan toan trung thuc va khong c6
ddng co ca nhan khi thuc hién béo cdo nay. Tat ca nhimg thong tin néu trong bao céo nay dugc thu thap tir nhimg ngudn tin
cay va di duoc xem xét can than. Tuy nhién, ngudi viét khong dam bao tinh day du ciing nhu chinh xé4c tuyét ddi ctia nhiing
thong tin néu trén. Cac quan diém, nhan dinh trong bao cdo nay chi 1a quan diém riéng ctia c4 nhan nguoi viét ma khong ham
¥ chao ban, 161 kéo nha dau tu mua, ban hay nam giit chimg khoan. Tai thoi diém phat hanh béo cdo, Chuyén vién phan tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao ciia Chuyén vién phén tich hodc Céng ty C6 phan Ching khoan
BETA (BETA).

Béo c4o phan tich nay chi nhim muc dich cung cép thong tin chung, khong phai va s& khong dugc hiéu 1a mot 10i dé nghi
hodc mot 101 moi chao dé thue hién bat ky giao dich chiing khoan hoac cong cu tai chinh nao khac va nha dau tu chi nén st
dung bao c4o phén tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhu Cong ty C6 phan Chimg khoan BETA
s& khong chiu bat ky trach nhiém nao trude nha dau tu ciing nhu ddi trong dugce nhic dén trong bao cdo ndy vé nhirng ton
thit co thé xay ra khi dau tu hodc nhimng thong tin sai 1éch vé doanh nghiép. Cac cong cu tai chinh dugc dé cap trong béo céo
¢6 thé s& khong phu hop vai tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cta riéng minh bang cach tham khao céc nha tu
vén tai chinh doc lap néu can thiét va dya trén tinh hinh tai chinh va muc tiéu du tu cu thé cua minh.

Béo c4o phan tich nay 14 tai san cta Cong ty C6 phan Chimg khoan BETA va khong duoc cong b rong rii ra cong chung, vi
vay khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bt ky ndi dung nao ciia bao cao vi bat ky
muc dich nao néu khong c6 vin ban chip thuan cia Cong ty C6 phan Ching khoan BETA. Khi sir dung céc ndi dung da duoc
BETA chip thuan, xin vui 1ong ghi rd ngudn khi trich ddn. Moi c4 nhan, t6 chirc s& chiu trach nhiém dbi v6i BETA vé bat ky
t6n that hodc thiét hai nao ma BETA hodc khach hang ctiia BETA phai chiu do bt ky hanh vi vi pham theo Khuyén c4o nay
va theo quy dinh cta phap luat.
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