VN DIRECT 3/2/2026

TAP POAN HOA PHAT (HPG)

Loii nhuan tang manh nh& tang trwéng san lwong thép — [Phu hop dw phéng]
LNST Q4/25 tang 38% svck, dwoc hd trg béi sén lwong thép tdng manh sau khi Khu lién hop Dung
Quat 2 chinh thirc di vao van hanh.

LNST ca nam 2025 ting 29% svck, dat 15.450 ty déng, nhin chung phi hop véi dw bao clia ching toi.
Chi phi kh&u hao va l4i vay tdng manh, tao ap lwc 1én da tang trwdng loi nhuan va phan nao bao mon
hiéu qua hoat dong.

Doanh thu duy tri tang trwéng tich cwc, phu hop ky vong

Trong Q4/25, HPG ghi nhan doanh thu 46.176 ty déng, tang 26,8% sv quy trwdc va 34,0% svck, chl yéu nho
tang trudng manh ctia mang thép (tdng 28% sv quy trudc va 24% svck). Doanh thu bat déng san tang dot
bién 82% svck, trong khi mang néng nghiép gidm 8% svck. Liy ké cad nam 2025, doanh thu dat 156.116 ty
dong, tang 12% svck va phu hop véi dw phéng.

San lwong thép lap ky luc nhé Dung Quat 2

Séan luwong thép tho trong Q4/25 dat mirc ky luc 3 triéu tAn, ting 36% svck, chii yéu nhor san lwong HRC tang
manh 150% svck sau khi cac 16 ctia Dung Quét 2 di vao van hanh va bat dau dong gop vao san lwong t
thang 9/25. San lwong tang cao da truc tiép thic diy doanh sb ban thép. Liy ké c& nam, tbng san lwong
thép tho dat 10,6 triéu tan, tdng 26% svck, cling cb lgi thé quy mé ctia HPG.

Bién loii nhuan chiu ap lwc tir chi phi dau vao va gia ban twong déi 6n dinh

Bién loi nhuan gop Q4/25 tang nhe 1,2 diém % svck nhwng gidm 2,9 diém % sv quy trwdc. Du gia than va
quang sat dién bién trong xu huwéng gidm trong c& nam, chi phi dau vao da bat ting tré lai trong giai doan
thang 10-12, wéc tang khodng 3% sv quy trudc. Trong khi d6, gia ban thép chi bién dong nhe, han ché kha
nang cai thién bién lgi nhuan.

Chi phi khau hao va lai vay ting manh gay ap lwc 1én Igii nhuan

Chi phi khau hao tang 33% sv quy trwde va 63% svck, trong khi chi phi lai vay tang 52,2% sv quy tredc va
120% svck, do ghi nhan dw an Dung Quat 2 1a tai san c6 dinh thay vi chi phi xay dwng d& dang. Theo do, cac
khoan chi phi nay dwgc hach toan tryc tiep vao KQKD thay vi von hoa, gay ap lwc 1én lgi nhuan theo quy.

LTy ké nam 2025, bién loi nhuan rong giam 2,9 diém % svck, chd yéu do chi phi tai chinh rong tang manh
87% svck, du doanh thu va san lwgng tiép tuc tang trwdng tich cuwc.

) % sv quy Thurc hién sv
Ty déng Q4125 tredec % svck 2025 % svck Dw phéng
Doanh thu 46.176 26.8% 33.9% 156.116 12.4% 97.2%
_Theép 43.432 28.1% 35.8% 146.276 12, 7% 95.9%
_ Méng nghiép 1.857 -8.6% -1.9% 8.115 16,9% 122 4%
_ Bét déng san 6o6 87.0% 81.6% 1.725 -17.9% 115.0%
Lei nhudn gdp 6.397 5.1% 46,5% 24498 32.4% 98.,4%
Chi phi BH&QLDM (683) -40.9% -8.7% (4.070) 4.8% 78.0%
Thu nhap tai chinh réng (1.147) 2174% 264.5% (2.522) 87.1% M21%
LM trréc thué 4.600 -0.6% 40.0% 18.041 31.7% 103.5%
LM rang 3.861 -3.2% 37.6% 15.450 28.5% 98.1%
Bién LN gdp 13.9% -2,9d % 1,2d % 15.7% 2.4d %

Bién LN thudn 8,4% 2 6d % 0.3d % 5.7% 2,94 %
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Béo cdo nay duogc viét va phat hanh béi Khdi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bdo céo
dwa trén cac ngudn dwoc cho Ia dang tin cay vao thoi diém cdng bb. Cac ngudn tin nay bao gébm thong tin trén san giao dich chng
khoan hoac trén thi trwdrng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
bb réng rai khac va cac thong tin theo nghién ctvu clia chiing téi. VNDIRECT khdng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, du phong va nhirng woc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhiing quan diém
nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay dbi ma khéng can théng bao trwéc.

Bao céo nay chi nham muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Co phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé théng tin trong bao céo nay, xem xét cac muc tiéu ddu tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bat ky giao dich ndo vai cb phiéu clia (cac) cong ty duwoc d& cap trong bdo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cv két qua nao phat sinh tr viéc str dung nodi dung clia bao cdo dwéi moi hinh thirc. Ban bao
céo nay la san phém thuéc s& hiru cla VNDIRECT, nguoi str dung khong duoc phép sao chép, chuyén giao, stra déi, dang tai lén cac
phwong tién truyén thong ma khong co sw dong y bang van ban ctia VNDIRECT.
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Cong ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — P. Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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