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Théng tin c6 phiéu

Vén hoa thi truong (ty dong) 177.302
S6 CP dang luu hanh (triéu cp) 8.443
Gia thi truong (ddng) 21.000
Gia cao nhit 52 tuin (ddng) 26.200
Gia thép nhat 52 tuin (dong) 20.050
KLCP trung binh 20 phién

(triéu cp) 17,8
((t};ggl gtgung binh 20 phién 367.8
EPS (ddng/cp) 3.250
P/E (lin) 6,5
BVPS (ddng/cp) 17.624
P/B (l4n) 1,2
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Bién dong gia (%)  1th 3th Ytd

HPG 42 37 -109
VNINDEX L5 02 24

Co cAu cb dong

Ong Tran Pinh Long va vog, con

35,7%

Con lai 64,3%
Pon vi: Ty dong
KHKD 2026 9T2026 % TH
Doanh thu 210.000 170.274 81%
LNST 22.000 23.746 108%
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KQKD Q3/2026: San lugng 1ap dinh méi, bién lgi nhudn mé rong

CTCP Tap doan Hoa Phat (HPG) cong bé KQKD quy 3/2026 tiang trudng
manh véi doanh thu thudn dat 62.214 ty dong (+71% YoY) va LNST sau loi
ich CDTS dat 8.217 ty dong (+106% YoY). Két qua dugc hd trg boi (1) san
lugng tiéu thy thép tiép tuc 1ap mirc cao méi nho thi phan HRC ndi dia mé
rong va xuat khau tang manh, va (2) bién loi nhuan gop mo rong 1én 19,2%
nho quan tri ton kho nguyén liéu linh hoat du gia than luyén coc tang manh.
Ly ké 972026, LNST dat 23.746 ty dong, vuot 8% ké hoach loi nhuén ca
nam.

Quy 3/2026, tong san lwong tiéu thu cac san pham thép cua HPG dat 4,21 triéu
tan (+48% YoY, +9% QoQ). Trong d6, HRC dat gan 2,1 triéu tin (+64% YoY,
+8% Qo0Q), tiép tuc 1a dong luc tang trudng chinh; thép xay dung dat 1,34 triéu
tan (+26% YoY, +2% QoQ), gitip HPG duy tri thi phan thép xay dung noi dia
khoang 35%.

Cép nhit cac du an thép trong diém dang xiy dung

e Du an Nha may sin xuit ray va thép dic biét: dén hét quy 3/2026,
du an dat téng tién do khoang 80%, trong d6 hang muc phong thu
nghiém va phu tro da hoan thién lap dit va dua vao sir dung. HPG dit
muc tiéu chay thir ndng va ra san pham dau tién vao Q1/2027, v&i cong
sut thiét ké 700.000 tan/nam, phuc vy nhu cau dudng sat va cac dy an
ha tang trong diém.

e Nha may thép chit lwong cao (Dung Quit 2 mé rong): cong suit
thiét ké 500.000 tin/nam, tién do lap dat thiét bi chinh dat khoang 100%
va da chay thir phoi nong. Nha may dy kién ra sin pham tir ngay
28/10/2026, bd sung cac dong thép gia tri gia ting nhu thép rat day,
thép dap ngudi, thép lam cap dy g luc va thép 10 xo.

Khuyén nghi: Ching t6i str dung két hop phuong phap chiét khdu dong tién
(FCFF) va P/E muc tiéu 2027F 1a 10 lan véi ty trong lan lugt 70% va 30%.
Qua d6, chiing t6i xac dinh muc gia hop 1y cho HPG 14 31.700 dong/cp, trong
duong véi tiém ning ting gia 51,0% so véi gia thi truong ngay béo céo.

Tom tat mot so chi tiéu tai chinh:

% % sv
YoY woe tinh

Quy - VNDbn

Doanh thu thuin 36.407 62.214 1% 109.940  170.274 55% 70%
Loi nhuén gop 6.087  11.922 96% 18.101 30.775 70% 83%
Lgi nhuan tt HDKD 4.932 9.769 98% 14.713 24.866 69% 78%
LNTT 4.628 9.109 97% 13.440 27.054  101% 84%
LNST & CPTS 3.988 8.217 106% 11.589 23.582  103% 84%
Bién lgi nhuan gdp 16,7% 19,2% 16,5% 18,1%
Bién lgi nhuan rong 11,0% 13,2% 10,5% 13,8%
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Cap nhat KQKD Quy 3/2026

. 9 ) % % sv
Quy - VNDbn Q3/25 Q2/26 Q3/26 . Qo0Q 9125 9T26 YoY  BETA woe
Doanh thu thuin 36407 55.159  62.214 1% 13% 109.940 170.274 55% 70%

- Thép 33912 53436  60.362 78% 13% 102.876 164.637 60% 70%

- Nong nghiép 2.031 1.522 1.637 -19% 8% 6.258 4.923 -21% 58%

- BbS 464 201 216 -54% 7% 806 695  -14% 51%
Loi nhuén gop 6.087 10.488  11.922 96% 14% 18.101 30.775 70% 83%
Chi phi SG&A 1.155 2.025 2.153 86% 6% 3.388 5.910 74% 109%
LN tir HDKD 4.932 8.462 9.769 98% 15% 14.713 24.866 69% 78%
Thu nhép tai chinh 712 617 1.188 67% 93% 1.648 7.743  370% 103%
Chi phi tai chinh 1.073 1.926 2.135 99% 11% 3.023 5.929 96% 79%

- Trong d6: Chi phi 1di vay 812 1.520 1.774 118% 17% 1.878 4.627  146% 85%
Loi nhuén khéac 57 30 287  400%  866% 102 374 267% 123%
LNTT 4.628 7.183 9.109 97% 27% 13.440 27.054  101% 84%
LNST 4.012 6.424 8.265 106% 29% 11.627 23.746  104% 84%
LNST sau lgi ich CPTS 3.988 6.371 8.217 106% 29% 11.589 23.582  103% 84%
Bién ldai gop 16,7% 19,0% 19,2% 16,5% 18,1%
Bién ldi rong 11,0% 11,6% 13,2% 10,5% 13,8%

- Thép 9,6% 11,2% 14,1% 9,3% 12,4%

- Nong nghiép 17,6% 19,9% 20,7% 20,7% 20,1%

Ngudn: HPG, BETA tong hop

CTCP Tap doan Hoa Phat (HPG) cong bd KQKD quy 3/2026 véi doanh thu thuan dat
62.214 ty dong (+71% YoY, +13% QoQ) va LNST sau lgi ich CDTS dat 8.217 ty dong
(+106% YoY, +29% QoQ). Két qua tich cuc chu yéu dén tir (1) san luong tiéu thy thép
tiép tuc lap mirc cao méi nho thi phan HRC ndi dia mé rong va xuat khau tang manh,
va (2) bién loi nhuén gop mo rong lén 19,2%, dugc hd trg boi viée quan tri ton kho
nguyén liéu linh hoat trong bdi canh gia than luyén cdc tang.

Ming Thép: doanh thu dat 60,4 nghin ty d@)ng (+78% YoY, +13% QoQ). Tong san
lugng ti€u thy cac san pham thep dat 4,21 triéu tan (+48% YoY, +9% QoQ), tang truong
¢ ca thi truong ndi dia va xuat khau. Cu the:

e Sanluong HRC dat gan 2,1 triéu tAn (+64% YoY, +8% QoQ) va tiép tuc la dong
lyc tang trudng chinh, khi HPG mé rong thi phan ndi dia nho lugng HRC nhap
khau tir Trung Qudc giam manh sau céac bién phap chong ban pha gid. So voi
quy trude, tiéu thu HRC néi dia gidm nhe vé 1,57 triéu tn nhung dugc bu dap
boi xuat khau tang 1én 512 nghin tan (Q2/2026: 232 nghin tan); thép xay dung
dat 1,34 triéu tan (+26% YoY, +2% QoQ) nh¢ giai ngén dau tu cong duge diy
manh, song mturc tang theo quy khiém tén do cac day chuyén thép dai da van
hanh ¢ muc tbi da cong suat Bén canh do, phoi thép dat 384 nghin tan (+198%
YoY, +42% QoQ), chu yéu phuc vu xuat khau. Viéc day manh xuat khau HRC
va phoi giip HPG t6i uu hiéu suit van hanh cac 16 cao, trong | bbi canh gia ban
xuat khau gan day nhinh hon gia ndi dia. Cac san phim ha ngudn gém 6ng thép,
t6n ma va thép du tng luc dat 1an luot 228 nghin tan (+1% YoY), 118 nghin tin

CTCP Ching khoéan BETA 2/4 Tai app
www.bsi.com.vn BETA TRADE




BLCTA

BETA SECURITIES INC

(2% YoY) va 64 nghin tin (+77% YoY), chiém ty trong nho trong co ciu san
lugng.

e Bién loi nhuan gdp hop nhét dat 19,2% du gi than nguyén liéu binh quin trong
thang 9 tang 20% so voi thang 7-8, do ngudn cung than luyén cdc tai Trung
Quéc bi gidn doan sau su ¢d né mo. Theo chung t61, bién lgi nhuan dugc duy tri
t6t nho quan tri ton kho linh hoat. HPG d4 tich trir nguyén liéu tir cudi Q2/2026
(hang t6n kho ting 28% QoQ 1én 55.608 ty déng) va chu dong giam mua vao khi
gia than tang (hang t6n kho giam 16% QoQ vé 46.949 ty dong cudi Q3/2026),
gitip gia von nguyén lidu binh quén trong quy thap hon mit bang gia thi trudng.

Ming Nong nghigp: doanh thu dat 1.637 ty dong (-19% YoY, +8% QoQ). Liy ké
972026, theo HPG, nhom néng nghiép ghi nhén doanh thu 5.064 ty dong va LNST 948
ty dong, dong gop lan lugt 3% va 4% doanh thu va LNST hop nhat.

Mang Bit dong san: doanh thu dat 216 ty dong (-54% YoY, +7% QoQ).

Trong quy 3/2026, thu nhap tai chinh dat 1.188 ty dong (+93% QoQ) nho lai tién guri va
1ai chénh I¢ch ty gia tang. Chi phi tai chinh tang 1én 2.135 ty dong (+99% YoY, +11%
QoQ), chu yeu do chi phi lai vay ngan han dé tai tro von luu dong ting 1én, trong bdi
canh mit bang 13i sudt cho vay duy tri & mirc cao.

Lity ké 9T2026, HPG ghi nhan doanh thu thuan dat 170.274 ty dong (+55% YoY) va
LNST dat 23.746 ty dong (+104% YoY), 1an lugt hoan thanh 81% ké hoach doanh thu
va 108% ké hoach loi nhuan ca nam. Nhu vay, HPG da vuot ké hoach lgi nhuén nim
2026 chi sau 9 thang. San lugng tiéu thy thép liy ké 9T2026 dat 11,54 triéu tin (+36%
YoY), trong d6 HRC dat 5,47 triéu tin (+59% YoY).

Séan lwgng tiéu thu thép cia HPG:

Pvt: Nghin tin Q3/25 Q2/26 Q3126 % YoY % QoQ

Thép xdy dung 1.062 1.308 1.338 26% 2% 3.531 4.076 15%
Phoi thép 129 270 384 198% 42% 464 811 75%
HRC 1.266 1.925 2.076 64% 8% 3.434 5.472 59%
Ong thép 225 212 228 1% 7% 628 681 8%
Ton ma 120 84 118 2% 41% 320 307 4%
Thép dy tmg lyc 36 65 64 77% 1% 116 192 66%
Téng san lugng 2.839 3.863 4.208 48% 9% 8.492 11.540 36%
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thuc 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 nhimng thong tin néu trong bao co nay dugc thu thap tir nhimg ngudn tin
cdy va da duoc xem xét can than. Tuy nhién, nguoi viét khong dam bao tinh ddy du ciing nhu chinh x4c tuyét dbi ciia nhiing
thong tin néu trén. Cac quan diém, nhan dinh trong bao céo nay chi la quan diém riéng ctia c4 nhan ngudi viét ma khong ham
¥ chao ban, 16i kéo nha dau tu mua, ban hay nam gilr ching khoan. Tai thoi diém phat hanh bao céo, Chuyén vién phén tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao ciia Chuyén vién phén tich hodc Céng ty C6 phan Chung khoan
BETA (BETA).

Béo cdo phén tich nay chi nhim muc dich cung cdp thong tin chung, khong phai va s& khong duoc hiéu 1a mot 1oi 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 cio phén tich nay nhur 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. Céc cong cu tai chinh dugc dé cap trong béo céo
¢6 thé s& khong phu hop véi tat ca nha dau tu. Nha dau tu phai co quyét dinh ciia riéng minh bang cach tham khao céc nha tu
van tai chinh doc lap néu can thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé cia minh.

Béo céo phan tich nay 1a tai san cua Cong ty Cé phan Chimg khoan BETA va khong dugc cong bd rong ri ra cong chang, vi
vay khong ai dugc phép sao chép, tai san xudt, phat hanh cling nhu tai phan phdi bat ky ndi dung nao cua bao céo vi bat ky
muc dich nao néu khong c6 vin ban chap thuén cua Cong ty Co6 phan Chumng khoan BETA. Khi str dung cac ndi dung da duoc
BETA chap thuén, xin vui 10ng ghi 16 ngudn khi trich ddn. Moi ca nhan, t6 chtic s& chiu trich nhiém d6i voi BETA vé bat ky
ton that hodc thiét hai nao ma BETA hoic khach hang ciia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén céo nay
va theo quy dinh cta phap luat.
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