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CTCP Tép doan Hoa Phat (HOSE: HPG) BAO CAO CAP NHAT

Nganh: Thép

Ngay 03/02/2026

Théng tin ¢b phiéu

Vén hoa thi truong (ty dong) 206.470
S6 CP dang luu hanh (triéu cp) 7.675
Gia thi truong (ddng) 26.900
Gia cao nhit 52 tuin (ddng) 30.300
Gia thép nhat 52 tuin (dong) 17.800
KLCP trung binh 20 phién
N 41,5

(triéu cp)
GTGD trung binh 20 phién (ty

3 1.123
dong)
EPS (dong/cp) 2.013
P/E (lan) 13,3
BVPS (ddng/cp) 16.830
P/B (lan) 1,6

Bién dong gia ¢6 phiéu (%)
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Bién déng gia

(%) 1th 3th Ytd

HPG 1,9 33 1,9
VNINDEX 1,6 12,1 1,6

Co cau co dong

Ong Tran Pinh Long va vg, con 35%
Céc quy dau tu 36%
Pon vi: Ty ddng
KHKD 2025 TH 2025 % TH
Doanh thu 170.000 156.116 92%

LNST 15.000 15.450 103%

Chuyén vién phan tich:
Lé Nguyén Anh Phuong
Email: phuong.lna@bsi.com.vn

KQKD Q4/2025: Bién lgi nhuin gop thu hep dang ké

CTCP Tap doan Hoa Phat (HPG) cong bd KQKD quy 4/2025 tang trudng thap
hon ky vong véi doanh thu dat 46.176 ty dong (+34% YoY, +27% QoQ) va
LNST sau loi ich CDTS dat 3.861 ty dong (+38% YoY, -3% QoQ). Két qua
nay chu yéu do bién loi nhuén gdp thu hep khi nha may Dung Quit giai doan
2 duoc dua vao van hanh thuong mai kéo theo chi phi khiu hao trong ky ting
1én dang ké, chi phi 13i vay khong con duoc von héa, dong thoi gia nguyén vat
liéu dau vao gia ting trong ky.

Lity ké ca nam 2025, HPG ghi nhan doanh thu dat hon 156 nghin ty dépg
(+12% YoY) va LNST sau loi ich CDTS dat 15.450 ty dong (+29% YoY), lan
lugt hoan thanh 92% va 103% ké hoach doanh thu va LNST cua cong ty d¢ ra.

Nim 2026: Pau tw cong tao “gié thuan” cho ting truong

KQKD niam 2026 dugc ky vong duy tri trién vong tich cuc, nho san luong tiéu
thu thép tang trudng on dinh, duoc hd tro boi viée déy manh dau tu cong va
trién khai cac dy 4n ha ting quy mé 16n, qua d6 thiic day hoat dong xay dung
dan dung phuc hoi. Déng thoi, bién loi nhuan dy kién duoc duy tri & muc hop
1y, trong bdi canh gia nguyén vat liéu dau vao duoc huong loi tir viée Trung
Qudc siét chit quan 1y san luong va tiéu chuan chat luong.

Bén canh d6, xu huéng phat trién ha tang hién dai ngay cang doi hoi cac dong
thép ¢ yéu cau k¥ thuat cao va mang tinh chuyén dung, mé ra co hoi dé HPG
tham gia siu hon vao chudi cung mg thép cho cac du an trong diém. Qua do
nang cao vi thé canh tranh va tao nén tang tang truéng dai han véi cac chinh
sach uu tién st dung nguyén li¢u trong nudce cua Chinh Phu.

Sang ngay 19/12, Tap doan Hoa Phat t6 chirc L& khoi cong Du an Nha may
San xuét Ray va Thép dac biét Hoa Phat Dung Quat. Dy klen Nha may s€ ra
san pham ray duong sat cao toc, thep hinh vao nam 2027, sdn sang cung cp
cho cac du an duong sit trong diém.

Khuyén nghi: Do KQKD thap hon ky vong ban dau, chiing toi s& ra soat va
cap nhat lai cac gia dinh du phong cling nhu gid muc tiéu doi voi co phiéu.

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

Tom tat mot so chi tiéu tai chinh:

% sv

Quy - VNDbn Q4/24 5 ; 5 2025F uwoc
tinh
Doanh thu thuin 34.491 46.176 34% 138.855 156.116 171.456 91%
Loi nhuan gop 4.365 6.397 47% 18.498 24.498 27.595  89%
Loi nhuan tt HDKD 3.617 5714  58% 14.615 20.428 22.801  90%
LNTT 3.287 4.600 40% 13.693 18.041 19.642 92%
LNST & CPTS 2.807 3.861 38% 12.020 15.450 17.192  90%
Bién lgi nhuan gop 12,7%  13,9% 13,3% 15,7% 16,1%
Bién lgi nhuén rong 8,1% 8,4% 8,7% 9,9% 10,0%
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Cap nhat KQKD Quy 4/2025

Quy - VNDbn Q424 Q325 Q425 v "0 2025 Y?Y w/g tslflh
Doanh thu thuin 34491 36407  46.176  34%  27% 138855 156116 12% 91%

- Thép 31.995 33912 43.441 36%  28%  129.866 146317  13% 91%

- Nong nghiép 2014 2031 1.857 8% 9% 6.907 8.114  17% 99%

-BDS 481 464 879  83%  89% 2.082 1.685  -19% 104%
Loi nhuin gp 4365  6.087 6397  47% 5% 18.498 24498  32% 89%
Chi phi SG&A 748 1.155 683 9%  -41% 3.883 4.070 5% 85%
LN tir HDKD 3.617 4932 5714  58%  16% 14.615 20428  40% 90%
Thu nhap tai chinh 701 712 437 38%  -39% 2.626 2085  -21% 72%
Chi phi tai chinh 1.015 1.073 1.584  56%  48% 3.974 4607  16% 73%

- Trong d6: Chi phi 13i vay 562 812 1237 120%  52% 2.287 3115 36% 73%
Loi nhuan khac (16) 57 33 426 135 -68% 46%
LNTT 3287  4.628  4.600  40%  -1% 13.693 18.041  32% 92%
LNST 2.810  4.012  3.888  38%  -3% 12.020 15515 29% 90%
LNST sau lgi ich CPTS 2.807 3988  3.861  38%  -3% 12.020 15450  29% 90%
Bién 1ai gop 12,7%  16,7%  13,9% 13,3% 15,7%
Bién I4i rong 81% 11,0%  8,4% 8,7% 9,9%

- Thép 7,1% 9,6% 7,2% 42% 4,3%

- Nong nghiép 17,0%  17,6%  16,3% 5,9% 11,6%

-BDS 44.0%  844%  50,0% 16,1% 23,6%

Ngudn: HPG, BETA tong hop

CTCP Tap doan Hoa Phat (HPG) cong bd KQKD quy 4/2025 ting truong thap hon ky
vong voi doanh thu dat 46.176 ty dong (+34% YoY, +27% QoQ) va LNST sau loi ich
CDTS dat 3.861 ty dong (+38% YoY, -3% QoQ). Két qua nay chu yéu do bién loi
nhuan gdp thu hep khi nha may Dung Quét giai doan 2 duoc dwa vao van hanh thuong
mai kéo theo chi phi khau hao trong ky tang 1én dang ké, chi phi 13i vay khong con
dugc von hoa, dong thoi gid nguyén vat liéu dau vao gia ting trong ky. Cu thé:

e Mang Thép: ghi nhan doanh thu 43.441 ty dong (36% YoY, 28% QoQ) nho
dong gop thém tir 10 cao méi ciia nha may Dung Quat 2 gitip tong san luong
thép ban ra ting manh dat 3.471 nghin tan (+49% YoY, +24% QoQ) va gia
ban binh quén tang nhe 3,4% so voi quy trude. Tuy nhién, so véi quy 3/2025
thi chi phi gia von binh quén trong ky tang 5,9% do (i) chi phi khau hao ting
711 ty dong; (ii) gia than coc tang khi ngudn cung nhap khau tir Uc bi 4nh
hudng boi thoi tiét. Dan dén bién loi nhuan gdp ciia HPG giam xubng con
13,9% trong quy nay so vai muc 16,7% cua quy trude

e Ming Nong nghi€p: doanh thu va bién lgi nhuan gidm nhe do gia heo hoi
chiu ap luc du cung trong sudt thoi gian dai trude khi ting tré lai tir thang
12/2025 khi nhiéu ho chin nudi nho 1é lo ngai dich ta heo chau Phi bung phat.

e M:ing BDS: dén tr hoat dong cho thué va van hanh khu cong nghiép, mac du
doanh thu khiém ton so v&i quy mé ctia cong ty nhung déng gop toi 11% vao
lgi nhudn rong ctia quy nay.

Trong quy 4/2025, chi phi SG&A giam xuong con 683 ty dong (-9% YoY, -41% QoQ)
do khong phat sinh cac chi phi lién quan dén van chuyén va xuat khau nhu quy trudc.
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Chi phi tai chinh cia HPG ting 1én mirc ky luc 1a 1.584 ty dong (+56% YoY, +48%
QoQ). Trong do, chi phi lai vay phat sinh thém 424 ty ddng 1én muc 1.237 ty dong, do
doanh nghi€p dimg von hoa 1ai vay sau khi dy an Dung Quit 2 chinh thtrc di vao hoat
dong, dong thoi mat bang 13i suat cho vay VND cubi ndm ciing 1én cao. Bén canh do,
16 ty gid rong trong quy ciing tang Ién 108 ty dong so v6i trong quy trude chi 15 8 ty
dong.

Lity ké ca ndm 2025, HPG ghi nhan doanh thu dat hon 156 nghin ty dong (+12% YoY)
va LNST sau loi ich CDTS dat 15.450 ty dong (+29% YoY), lan lwot hoan thanh 92%
va 103% ké hoach doanh thu va LNST ciia cong ty dé ra.

Do KQKD thip hon ky vong ban dau, chung 61 € ra soat va cap nhat lai cac gia dinh
du phong ciing nhu gia muc tiéu d6i véi ¢ phiéu.

Chi phi khiu hao TSCP
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Séan lwgng tiéu thu thép cia HPG trong Q4/2025:

Pvt: Nghin tan Q4/24 Q3/25 Q425  %YoY

Thép xdy dung 1.159 1.062 1.322 14% 24% 4.483 4.853 8%
Phéi thép 201 129 191 -5% 48% 707 655 7%
HRC 657 1.266 1.643  150% 30% 2.924 5.076 74%
Ong thép 205 225 213 4% 6% 707 841 19%
Ton ma 102 120 103 2%  -14% 446 423 -5%
Téng san lugng 2.323 2.803 3.471 49% 24% 9.267 11.848  28%

Ngudn: HPG, BETA tong hop

Quy 4/2025, tong san lwong thép tidu thy dat hon 3,4 triéu tan, ting 24% so véi quy 3
va tang 49% so voi cung ky nam 2024. Liy ké ca nam 2025, Tap doan san xuat hon
11,8 triéu tin thép, ting 28% so v6i nam 2024. Trong do, thép cudn can néng (HRC)
dong gop hon 5 triéu tn nho Khu lién hop san xuat gang thép Hoa Phat Dung Quét 2
hoan thanh.
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thyuc hién bdo céo phan tich nay xac nhan ring: hoan toan trung thuc va khong c6
dong co ca nhan khi thuc hién béo cdo nay. Tat ca nhimng thong tin néu trong bao co nay dugc thu thap tir nhimg ngudn tin
cay va da duoc xem xét can than. Tuy nhién, ngudi viét khong dam bao tinh day du ciing nhu chinh xé4c tuyét di ctia nhitng
thong tin néu trén. Cac quan diém, nhan dinh trong bdo cdo nay chi 1a quan diém riéng ctia c4 nhan nguoi viét ma khong ham
¥ chao ban, 16i kéo nha dau tu mua, ban hay ndm giit chimg khoén. Tai thoi diém phat hanh bao céo, Chuyén vién phan tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao ctia Chuyén vién phan tich hoic Cong ty C6 phan Chimg 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 161 moi chao dé thuc hién bt ky giao dich chimg khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén su
dung bao céo phén tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhur Cong ty C6 phan Ching khoan BETA
s& khong chiu bat ky trach nhiém nao trude nha dau tu ciing nhu ddi tuong dugce nhic dén trong bao cdo nay vé nhimng ton
thit co thé xay ra khi dau tu hodc nhimng thong tin sai 1éch vé doanh nghiép. Céc cong cu tai chinh dugc dé cap trong béo céo
¢6 thé s& khong phi hop vai tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cua riéng minh bang cach tham khéao cac nha tu
van tai chinh doc lap néu cén thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé cia minh.

Béo c4o phan tich nay 1 tai san ctia Cong ty C6 phan Chimg khoan BETA va khong duoc cong b rong rii ra cong ching, vi
véy khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao cuia bao céo vi bat ky
muc dich nao néu khong c6 vin ban chip thuin caa Cong ty C6 phan Ching khoan BETA. Khi str dung cac ndi dung da duoc
BETA chép thuén, xin vui long ghi rd nguén khi trich d4n. Moi ca nhan, td chirc s& chiu trach nhiém ddi véi BETA vé bat ky
t6n that hodc thiét hai nao ma BETA hodc khach hang ctia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén cdo nay
va theo quy dinh cta phap luat.
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