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TAP DOAN HOA PHAT (HPG)

Gia hién tai VND26.400
Cao/ thap nhat 52T VND29.804/20.980
Gia muc tiéu VND36.600
Gia muyc tiéu treéc do VND30.000
Concensus 6,0%
Tiém nang tang gia 37,9%
Ty suét cb tirc 1,9%
Téng ty suét sinh |&i 39,8%
Trién vong Tich cuc
Binh gia Tich cwe
Phan tich k¥ thuat Negative
Thi gia vén (tr USD) 7.730
GTGDBQ 3 thang 24
(tr USD)
S& hitvru NN (tr USD) 2,050
SLCP Iwu hanh (tr) 7.675
SLCP pha loéng (tr) 7.675
HPG VNI
P/E truot 12T 9,7x 14,4x
P/B hién tai 1,6x 2,2x
ROA 8,7% 2,5%
ROE 16,9% 15,7%

*d@ liéu ngay 18/5//2026
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Dién bién (%) 1T 3T 12T
HPG 0,7%  2,8% 28,4%
VNIndex 7.9%  41% 46,8%

Co cau s& hiru

Tran Dinh Long 21,5%
Vi Thi Hién 5,7%
Khac 72,8%

Téng quan doanh nghiép

HPG la NSX thép I6n nhét tai Viét Nam voi
danh muc san phdm thép chét lugng cao bao
gom thép xay dwng, HRC va ong thép, nho loi
thé kinh té theo quy mo va vi tri gan cang tai
Dung Quét. Bén canh mang thép, HPG con
hoat dong trong Iinh virc bat ddng sén va néng
nghiép - cac mang dwoc danh gia cé tiém ndng
tang trwdng tich cwce trong dai han.

Chuyén vién phan tlch

25/5/2026

Pboéng lwc tang trwdng hodi tu cho chu ky méi

Chung t6i nang khuyén nghi 1én KHA QUAN véi tiém nang tang gia la 37,9%
vaty suat co tire 1a 1,9%. Chung ti tang gia muc tiéu 22% khi gia co phiéu da
tang 25% ké tr bao cdo gan nhat.

Chung t6i diéu chinh gid muc tiéu cao hon sau khi diéu chinh dw phéng loi
nhuan nam 2026/27 cao hon va dwa mé hinh dinh gia sang nam 2026

> LNST 2025 tang 29% svck 1én 15,450 ty ddng, chl yéu nhé sén lwong ban thép
HRC cao hon khi nha may Dung Quét 2 di vao hoat dong.

» Chung t6i dw phong LNST nam 2026 tang manh 71% svck nho san lvong tang
28,8% svck, san lwong HRC ky vong tdng 50,1% svck, va khoan thu nhap bat
thwong trong Q1/26 tr chuyén nhwong DA BDS. LNST nam 2027 sé& duy tri da
tang truwdng tich cwe 8,7% svck trong khi LN cbt I6i s& ting 26,5% svck.

Thué chéng lan tranh véi HRC Trung Quéc mé ra dw dia ting trwéng cho HPG

Trong T4/26, B6 Céng Thuong chinh thirc ap thué chéng 1an tranh & mac 27,83%
déi voi HRC TQ, qua do thiét lap hang rao bao ho toan dién v&i HRC noi dia. Mirc
thué méi mé ra suw chénh léch gia khoang 20%, cho phép HPG mé rong thi phan khi
cac NSX ha ngudn chuyén sang sir dung HRC néi dia thay vi nhap khau. Bang chu
y, chinh sach nay dén dung thoi diém DQ2 tang téc van hanh, giip HPG tan dung
loi thé dé thu hat nhu cau gia tang tir viéc thay thé hang nhap khau. Do do, chang téi
ky vong san lwvong HRC clia HPG sé tang manh 50,1% svck trong nam 2026.

Hwéng lgi tir siéu chu ky dau tw céng va sw phuc hai cua thi trwong BDS

Chuing t6i ky vong nhu cau thép tai Viét Nam sé buéc vao chu ky téng trwdng manh
mé trong giai doan 2026-27, dwoc hd tro bdi lan séng phat trién ha tAng quy mé Ién
va sy phuc hdi cua thi trudng bat dong sén. Trong ké hoach trung han 2026-30, ngan
sach dau tw cong duw k|én tang khoang 2,5 1an, v&i hang loat dy an trong diém, qua
dé thuc day manh nhu cu vat liéu xay dwng. Dong thoi, viéc thao g& phap ly BDS
va da tang presales dang hd tro hoat dong xay dwng bat ddng san tang tré lai, tiép
tuc cting ¢d tang trwdng tiéu thu thép noi dia.

Gia ban duy tri xu hwéng tang khi ap lwc tir thép Trung Quéc (TQ) ha nhiét

Chung t6i ky vong gia ban cia HPG sé cai thién trong giai doan 2026-27 nh¢ nhu
cau ndi dia tich cuc va ap lwc canh tranh tir thép TQ suy giam. Nhu cau xay dwng
tich cwe da giap HPG nhiéu Ian tang gia thép xay dwng, v&i mire tang lay ké khoang
10% ké tir dau nadm. Trong khi d, viéc TQ tiép tuc cét giam san lvgng dang hd tro
gia thép phuc héi, va méi trweong xuét khadu ngay cang that chat sé kiém ché lwong
thép gia ré xuét khau & at. Béi v&i HRC, thué chéng lan tranh méi sé mé ra du dia
cai thién gia ban cho cac NSX ndi dia. Chung t6i dy bao gia ban thép xay dwng va
HRC sé tang 1an lwot 3% va 7% svck trong nam 2026.

Chung tdi ¢6 quan diém tich cwe véi HPG

Chuing t6i hién cé quan diém tich cuc déi véi HPG khi cong ty bwdc vao chu ky tang
trwdng ma ching téi cho 1a “thién thoi — dia loi” véi nhidu yéu té déng thuan hé tro
da téng trwdng t trién vong nganh tich cwe va cac chinh sach cé loi. DU LNST trong
Q1/26 tang manh 168,9% svck, gia c6 phiéu HPG méi chi tdng 0,6% ké tir dau nam
va van con du dia téng gia dang ké& so v&i mire gia muc tiéu 36.600 ddng/cp.

Nguyén Thi Thuy Dwong

Duong.nguyenthuyl0@vndirect.com.vn

T6m tét tai chinh 2024 2025 2026 2027
Tanag trwéng doanh thu 16,7% 12.4% 37.5% 11,0%
Tang trréing EPS 53 9% 7 1% 55 5% 8.4%
Bién Iz nhudn aép 13,3% 15,7% 16,4% 17,5%
Bién li nhudn rang 8,7% 9,9% 12.3% 12.0%
P/E (x) 155 135 11,7 10,8
P/B (x) 16 16 21 18
ROAE 11,1% 12,6% 18,8% 17,8%
Mo rongl/ VCSH 66,5% f4,0% 53,6% 39,6%

Nguén: VNDIRECT RESEARCH
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KQKD Q1/26: LN ting trwéng manh mé nh& HPKD cét 16i va khoan thu nhap bat
thwong — [Cao hon dw phéng]

Hinh 1: Tém tat KQKD Q1/26

. Thurc té/
ty dong Q1/26 % sv quy tredrc % svck Dw phong
Doanh thu thudn 53.313 12,7% 40,5% 31,5%

San lrgng ban 3.405.351 3,9% 28,1% 26,8%

_ Thép xay dung 1.430.616 8,2% 20,0% 32,5%

_HRC 1.470.899 17,9% 48,0% 22.5%

_ Pnhéi thép 157.090 -17,7% -20,9% 26,2%

_ Ong thép 105.628 -62,8% 18.6% 15,1%

_ Ténma 241,118 4.0% 29,9% 50,2%
Leinhudn gép 8.365 30,8% 54.2% 324%
Chi phi BH&QLDN (1.731) 153,6% 59,5% 36,3%
Thu nhap tai chinh, rong 4.070 P& IR 0,0%
Thu nhip khac 16 NIA -50,8% 0,0%
Lo nhudn trwedee thué 10.762 134,0% 180,3% 54,6%
Loi nhudn sau thué 8.994 132,8% 168,9% 50,5%
Bién LN gép 15,7% 2,2d% 1,44 %

Bién LnM rong 16,9% 8,7d% 8,1d %

Ngudn: HPG, VNDIRECT RESEARCH

Doanh thu tang trwé'ng manh nh¢ tiéu thuy thép tich cwc

HPG ghi nhan doanh thu thudn Q1/26 dat 53.313 ty déng, tang 40,5% svck va
12,7% sv quy trude, chi yéu nhé tang trwdng manh t&» mang thép. Doanh thu
thép tang 44% svck lén khoang 50.900 ty ddng, dwoc hd tro bdi ca san lwong
tiéu thu tdng va nhu ciu néi dia duy tri tich cwc. Doanh thu bat ddng san ciing
tang 38% svck lén 278 ty dong, du van chi déng gop khoang 0,5% tong doanh
thu. Trong khi d6, néng nghiép 1a mang duy nhat ghi nhan suy giam, gidam 11%
svck.

HRC tiép tuc la dong lwc ting trwéng chinh

Tbng san lwong thép dat 3,4 triéu tan, tang 28,1% svck. Trong d6, HRC tiép tuc
dan dat tang trwdng v&i san lwong dat 1,47 triéu tan, tang manh 48,0% svck va
17,9% sv quy trwéc, phan anh viéc gia tdng cong suét tir Dung Quéat 2. Thép
xay dwng cling ghi nhan tang trwédng tich cwc 20,0% svck nh& hoat dong xay
dwng trong nwéc sdi ddng. Mang tén ma va éng thép duy tri da tang 1an lwot
29,9% va 18,6% svck. Nguwoc lai, san lwong phéi thép gidm do nhu cau xuét
khau suy yéu.

Bién LN gop cai thién nho gia ban thép tang

LN gbp tang 54,2% svck, dwa bién LN gbp 1én 15,7%, tang 1,4d % svck va 2,2d
% sv quy trwdc. Bong lwc chinh dén tiy viéc gia ban cac san pham thép cha luc,
d&c biét 1a thép xay dwng va HRC, dworc diéu chinh tang, cuing véi hiéu qua hoat
doéng cai thién khi cong suét siv dung tang cao hon.

Thu nhap tai chinh dét bién thic day ting trwdng Igi nhuan

Thu nhap tai chinh rong dat 4.070 ty ddng, chl yéu nhé khodn 1ai khoang 3.800
ty ddng t&» chuyén nhwong dw an Phd Néi. Két hop véi tang trwdng tich cuc twr
hoat dong kinh doanh cét 18i, LNTT dat 10.762 ty ddng, tdng 180,3% svck, trong
khi LNST sau loi ich CDTS dat 8.994 ty déng, tdng manh 168,9% svck, danh
dau quy tang trwdng loi nhuan vwot tréi cia HPG.
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Trién vong nam 2026-27: San lwong thép ky vong ting trrdéng manh mé tir Q2/26

Hinh 1: Biéu chinh dw phéng KQKD 2026-27

Dw phong cii Dw phong mi % svck % thay doi

(ty ddng) 2026 2027 FY25A 2026 2027 2026 2027 2026 2027
Doanh thu thuan 171.338 191.598 156.116 214615 238.275 37,5% 11,0% 25,3% 24, 4%
San lwong ban hang (tan) 12.846.500 14.106.500 11.849.072 15.261.519 16.436.622 28,8% 7.7% 18,8% 16,5%
_ Thép xay dung 4.400.000 4.400.000 4.679.291 5.391.643 5.661.225 15,2% 5.0% 22 5% 287%
_ThépHRC 5.542.500 7.802.500 5.076.445 7.617.988 8.227 427 50,1% 8,0% 16,4% 5,4%
Lo nhudn gop 25.833 29.527 24.498 35.235 41.671 43,8% 18,3% 36,4% 41,1%
Bién Igi nhudn gép 13,7% 14,4% 15,7% 16,4% 17,5% 0,7d % 1,10 % 27d% 31d %
Chi phi BH&QLDN (4.771) (5.338) (4.070) (5.595) (6.212) 37,5% 11,0% 17,3% 16,4%
EBITDA 33.005 36.133 20.624 43.770 I 47,8% 7,6% 32,6% 30,3%
Bién LN EBITDA 19,3% 18,9% 19,0% 20,4% 1,40 % -0,6d % 1,10 % 0.9d %
Thu nhap tai chinh, réng (1.343) (59?}5 (2.522}5 77 -130,6% -424 9% =157 4% 319,8%
Lo nhudn triedre thué 19.719 23.593 27.237 44,541 63,5% 0,1% 125,9% 89,0%
Loi nhuan sau thué 17.823 21.301 15.450 26.427 71,0% 8,4% 48,3% 34,4%

Ngudn: HPG, VNDIRECT RESEARCH

Thué chéng l1an tranh déi véi thép HRC Trung Quéc phd rong...

Trwdc d6, hai nha san xuét thép HRC I6n tai Viet Nam |a Tap doan Hoa Phat
va Cong ty TNHH Gang thép Hung Nghiép Formosa Ha Tinh d lén tiéng vé
nhirng d4u hiéu cho thay hanh vi Ian tranh thué chéng ban pha gia sau khi thép
HRC Trung Quéc nam ngoai pham vi chiu thué tran vao Viét Nam. H6 so dé
nghi dwoc xac nhan vao T9/25 va cudc diéu tra chinh thirc khéi xwéng vao T10.
Sau nhiéu thang diéu tra, B& Cong Thwong chinh thirc ap thué chéng 1an tranh
(AC) & muirc 27,83% dbi véi HRC Trung Quéc c6 chiéu rong tr 1.800mm dén
2.300mm, c6 hiéu lwc tv ngay 17/04/2026. Bién phap nay da lap day 16 hdng
quan trong con ton tai trong khung phong vé thwong mai hién nay. Két hop voi
thué chéng ban pha gia dang ap dung déi véi HRC Trung Qudc dwéi 1.800mm
(hiéu lwc dén thang 6/2030), Viét Nam hién da hinh thanh mét co' ché bao ho
gan nhuw toan dién ddi véi toan bod phd san phdm HRC, qua d6 cling cb dang ké
vi thé canh tranh clia cac nha san xuét ndi dia.

Hinh 2: Vé&i viéc ap dung cac bién phap chéng lan tranh méi, Viét Nam hién da thiét 1ap hang rao bao h toan dién déi véi cac san pham HRC

Van ban

QB 6 1975/QB-BCT | Chéng ban phé gia

QD sé 460/QD-BCT |

_____________________________________________________________________

Qb sb 914/QB-BCT |

______________________________________________________________________

QD 56 612/QD-BCT ~ Chéng lan tranh

Bién phap thwong mai

_______________________________________________________________________________________________________________________

_______________________________________________________________________________________________________________________

o gty

HR{:TmngQuﬁckhé’rﬁng """""""""""""""" """"""""""""""""""""" ;
~ {1.800mm~-2.300mm) g 27,83% 17/04/2026  5nam

) i ¢ Ngay co
San pham ap dung Mirc thué . higu lwc | Th&i han
i Thép hinh chi¥ H nhdp khau tir Malaysia e 10,64%; 21/08/2021 6 nam

 Thi da 37.13% (Tung Quéck:
téi da 15,67% (Han Quéd

23.1%-27 .83

___________________________________

29103/2026! .

Nguén: Bd Céng thuwong, VNDIRECT RESEARCH

... dén dung thoi diém,

Viéc ap thué chéng Ian tranh vao T4/26 duwoc xem la mét budce di “dung thoi
diém”, dién ra trong bdi cdnh nganh thép Viét Nam dang chuyén dich tr trang
thai phu thudéc nhap khau sang tdng dan kha ndng tw chi ngudn cung ndi dia.
Trong nam 2025, téng nhu cAu HRC dat khodng 16 triéu tan, trong khi ngudn
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Bao cao cap nhat

cung ndi dia chi & khoang 8,3 triéu tn. Theo di liéu tir Hiép hoi Thép Viét Nam
(VSA) va Hai quan Viét Nam, hon mét nira nhu cau trwéc day dwoc dap ng
b&i hang nhap khau, chi yéu tir Trung Québc, cho thdy mic dd phu thudc Ién
cua thi trwdng vao ngudn HRC ngoai nhap. Viéc ap thué chéng ban pha gia ban
dau vao T7/25 da giup han ché nhap khau HRC khi lwong nhap khau tir Trung
Quéc suy gidm. Sau dé, Quyét dinh 612/QD-BCT méi da chinh thire thiét lap
hang rao thué bao hd toan dién khi mé rong pham vi ap thué sang nhém san
phdm t&r 1.800mm — 2.300mm. Ddng thai siét chat quan ly nay dién ra ddng thoi
v&i giai doan Dung Quét 2 ting tdc van hanh, qua d6 nang tdng ngudn cung noi
dia lén khoang 14 triéu tAn trong ndm nay. Viéc lam suy giam tinh canh tranh vé
gia ctia HRC Trung Quéc ding vao théi diém nay sé la dong lwc thuc day qua
trinh hap thu céng suat méi cia HPG. Du ngudn cung ndi dia tdng manh, thi
trwong van dwoc ky vong duy tri trang thai thiéu hut twong dbi khi nhu ciu tw
linh vwc cdng nghiép va xay dwng tiép tuc mé rong.

Hinh 2: Thi trwong HRC Viét Nam hién van trong tinh trang thiéu hut nguon cung va phu thuéc I1&n vao nhap kh&u tir Trung Quéc, khi Trung
Quéc chiém hon mét niva tong lwong nhap khau. Ty trong HRC nhap khau tir Trung Quéc da giam 16% svck trong ndm 2025, cha yéu do tac
déng cua thué chdng ban pha gia déi véi HRC Trung Quéc theo Quyét dinh sé 1959/QD-BCT (Bon vi: tan).
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Ngudn: Hiép hoi Thép Viét Nam, Téng cuc Hai quan, VNDIRECT RESEARCH

...m& ra co hdi tang san lwong va cing cé lgi thé gia ban cho NSX néi dia

Hinh 3: Gia HRC Viét Nam thwéng cao hon khoang 5% so véi gia HRC  Hinh 4: Thué chéng lan tranh hién tao ra khoang cach gia khoang 20%

Trung Quéc (USD/tan).

giiva gia HRC Viét Nam va Trung Quéc (USD/tan)
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Ngudn: Bloomberg, VNDIRECT RESEARCH

Ngudn: Bloomberg, VNDIRECT RESEARCH

www.vndirect.com.vn

V6i viéc ap dung thué AC méi, chung téi ky vong lwong HRC nhap khéu tir
Trung Quéc sé& gidm dang ké khi gia nhap khau gia téng, qua d6 cting cé mat
bang gia theo huwéng co lgi cho cac nha san xuét noi dia. Trwdc day, gia HRC
Viét Nam thuwdng cao hon khoang 5% so v&i hang Trung Quéc; tuy nhién, sau
khi &p dung thué AD va AC, HRC ndi dia hién da tr& nén canh tranh hon vé gia,
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mé ra dw dia d& cac doanh nghiép trong nuéc tirng bwéc mé rong thi phan khi
cac nha san xuét ha ngudn c6 xu hwéng dich chuyén sang ngudn cung ndi dia.
Ddng thdi, ching t6i ky vong thi trwéng van sé duy tri trang thai thiéu hut cung
trong n&m 2026, khi nhu cau dy kién ting 8 - 11% svck (theo VSA), tiép tuc
cting ¢b nhu cau tiéu thu manh mé cua thj trwong. Sau khi QD s 612/QD-BCT
dugc ban hanh, ca cac doanh nghiép thép thwong ngudn va ha ngudn déu da
didu chinh tang gia ban, phu hop véi ky vong thj trwong.

e Cac doanh nghiép thwong ngudn - bao gdm Tap doan Hoa Phat va
Formosa Ha Tinh - 1& nhém huéng loi I&n nhét tir thué chéng 1&n tranh.
Viéc néi rong khoang cach gia gitta HRC nhap khau va HRC san xuét
trong nwéc gidp cai thién dang ké nédng lwc canh tranh, cho phép cac
doanh nghiép nay gia tang thi phan trong khi van c6 dw dia ting dan gia
ban. Theo wéc tinh ctia ching t6i, gia HRC Viét Nam trong thang 4 da
tang 11% sv thang trwéc va 11% svck.

e Dbi voi cac doanh nghiép ha ngudn, dac biét 1a nhém phu thudc vao
HRC Trung Quéc lam nguyén liéu dau vao, chi phi ddu dau vao chinh —
thép HRC nhap khau sé tang Ién dang ké do thué. Chang téi quan séat
thay cac doanh nghiép nay ciing d& nang gia ban dé chuyén phan tang
chi phi sang nguw®i mua, nham béo vé bién loi nhuan va duy tri hoat
dong san xuat.

Hoat déng xay dwng trong nwéc séi dong sé dan dat tang trwéng
Theo Hiép hdi Thép Viét Nam (VSA), nganh thép trong nwéc dwoc dy bao tang
trwdng manh 8-10%, véi tdng san lwong tiéu thu dat khoang 33-34 triéu tan.
Pong lwc chinh thic day nhu ciu dén tir 1an séng phat trién ha ting manh mé
va sy phuc hdi cta thj trwdng bat dong san nha 6.

Siéu chu ky dau tw ha tang giai doan 2026-2030

Hinh 3: Viét Nam dang bwéc vao chu ky dau tw ha ting chwa tirng c6 trong giai doan 2026-2030, véi ngan sach dau tw céng dw kién ting
khoang 2,5 lan Ién khoang 8,51 triéu ty dong

4 mili nhon déau tw co s& ha tang Ién trong 2026-30

Ngan séch chi dau —— Duwdng sét cao tdc Bac — Nam: Truc “xwong séng’ két ndi 20 tinh
tw phat trién thanh dai 1.541 km. Téng mirc du tr hon 67 ty USD. Dy kién khdi cong
8.31 trigu ti' déng trrdre 31/12/2026 va hoan thanh vao 2035.
) g

(314,7 tj USD)

Céc DN tiém nang

2026-30

8,51 triéu ty dong San bay Long Thanh: Rong 5.000 ha véi tng mirc diu t 16 tj USD

(3 giai doan). D kién van hanh throng mai giai doan 1 trong nika dau
2026 va tiép tyc dau tv giai doan 2.

Hé théng Metro Ha Ngi va TRHCM: .

- HN: Ké hoach hoan thanh 100km duéng sét dé thi trede 2030 véi thng
— mirc dau tv khodng 53 tj USD

- TP HCM: Ké hoach hoan thanh khodng 232 km dudng sét d6 thi vdi téng
mirc dAu tw khodng 19,7 ty USD

Pwéng cao toc: bd sung 2.000km
trong 2026-30

N Pwéng qudc 16: mé rong thém
— Hatang dwong bd | khoang 3.500km trong 2026-30

DPwéng vanh dai: diu tr drong vanh

2020 - 2025 CO' SO HA TANG dai 3 - TPHCM, duong vanh dai 4 —
- — . e . = . -
Ngan sach chi dau Ha Noi, dwing vanh dai 4 — TP.HCM 1
L ik LIZEN
tw phat trien foal ) @ . -
) — Dwéng ven bién: hoan thanh thém PR
3,4 triéu ty déng " khodng gan 400km trong 2026-30 PETROUMEX

Ngudn: B&o Chinh Pha, VNDIRECT RESEARCH

Viét Nam dang bwéc vao giai doan phét trién ha tAng chwa tirng cé, mé& dwéong
cho mét chu ky dau tw 2026-2030 day tham vong. Ngan sach dau tw cong dw
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kién tang khoang 2,5 1an, v&i téng vén gidi ngan cé thé dat khoang 8,51 triéu ty
ddng trong ndm nam t&i, dwa dau tw cdng tré thanh déng lwc ting trwdng chinh,
déng vai trd nén tang cho mé rong hoat déng cong nghiép, phat trién logistics
va muc tiéu tang tredng GDP hai chir s6 trong dai han cta Viét Nam. Nhiéu dw
an ha tang trong diém da dwoc trién khai nhw duwéng sat cao tbc Bac - Nam,
san bay Long Thanh, hé théng metro tai Ha Noi va TP.HCM cung hang loat dyw
an dwong bo 16n, qua d6 nhiéu kha ndng sé tao ra lan séng nhu ciu manh mé
déi voi vat ligu xay dwng trong trung han.

Thij trwdng bat dong san nha & dang trén da phuc héi bén virng

Hinh 6: Téng gia tri presales cua cac doanh nghiép BDS trong pham vi

Hinh 5: S6 lwgng dw an du didu kién mé ban gia ting nhe cac thi tuc  theo déi clia ching toi phuc hdi manh trong ndm 2025 va dwoc ky vong
phap ly dworc tinh gon hon

duy tri tang trwéng hai chir s6 trong giai doan 2026-27
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—— 506 san pham (cét phai)

Ngudn: Bé Xay dwng, VNDIRECT RESEARCH

s TONg gid tri doanh s6 ky ban (1f déng, céttrd)  —— % svck

Ngudn: Béo céo cong ty, VNDIRECT RESEARCH

Sau hai nam tram lang, thi trwdng bat dong san Viét Nam da cho thay diu hiéu
phuc héi rd nét trong ndm 2025. Cé tbng cong 301 dw an dugc phé duyét mé
ban nha & hinh thanh trong twong lai, véi s lwong phé duyét tang toc tr Q2/25
tré di, phan anh tién trién tich cuc trong qua trinh thdo g& vuéng méc phép ly.
Khung phap ly minh bach hon da gitp khoi théng ngudn cung dw an va cai thién
niém tin cGa cac chi dau tw. Ba phuc hdi nay con dwoc thé hién qua téng gia tri
presales tdng manh, v&i tbng gia tri presales ctia cac doanh nghiép trong pham
vi theo ddi cla chung téi tang 110% svck trong nam 2025. Chung téi ky vong xu
hwéng nay sé tiép tuc duy tri trong giai doan 2026-2027 nh& qué trinh thao g&
phép ly tiép di&n va tam ly thi trwong cai thién, véi ting trwdng presales dy kién
van duy tri & mac hai chiv sb. Sau giai doan m& ban, cac chd dau tw thwdng
day nhanh tién d xay dwng, kéo theo sy phuc hdi ciia nhu cau phat trién bat
dong san. Qua do, nhu cau tiéu thu vat liéu xay dwng, dac biét 1a thép, sé dwoc
thuc day manh hon, cting cé tang trudng nhu cau thép noi dia.

Nhu cau néi dia manh mé thic day gia thép ting trong 4726

Trong Q1/26, thi trwéng thép ghi nhan ting trwdng manh vé san lwong khi san
lwong san xuat dat 7,2 triéu tan, tang 45,1% svck, tuy nhién van th&p hon lwong
ban hang dat 7,9 triéu tan, tdng 32,5% svck, chi yéu nhe nhu cau tiéu thu ndi
dia duy tri tich cuc, trong khi san lwong xuat khau gidm 8,2% svck. Di cung voi
sy phuc héi ctia nhu cau 1a xu hwéng ting gia ban, khi cac doanh nghiép da
diéu chinh téng gia thép nhiéu 1an, qua d6 day gia ban thép xay dwng téng trung
binh 9,2% trong 4T26. Do d6, ching téi ky vong gia thép sé tiép tuc duy tri da
tang dén cudi ndm nay va kéo dai sang ndm 2027 nho (1) tién d6 phat trién ha
tang tang tbc trong ndm 2026 va (2) sw phuc hdi cia thj trwéng BDS nha &.
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Hinh 7: Nhu cau ndi dia da thic day san lwong tiéu thu thép ting trwdng  Hinh 8: Gia thép xay dwng trong nwéc ting manh 9,2% ké tir dau

manh trong 3726 nam va tang 4% svck trong 4726
9.000 35% 15.000
2.000 0%
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5.000 20%
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0 0%
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. VARV R AR AR IR SR | F VN R SR R R
mmmm 53N Wrgng tidéu thu thép thé (odt irai, nghin tan) — % sViCk 6\\ Q’b\ Q"’\ 6\\ @\ \'\\ 6\\ Q”J\ Q"’\ 6\\ 0‘5\ \'\\ Q"\ Q"J\
Ngudn: Fiinpro, VNDIRECT RESEARCH Ngudn: Fiinpro, VNDIRECT RESEARCH

Trung Quéc nhiéu kha nang tiép tuc cat giam san lwong, trong khi xuét
khau gap nhiéu khé khin

Nganh thép Trung Qubc da d6i mat véi tinh trang dw cung kéo dai trong nhirng
nd&m gan day, cht yéu do nhu cau noi dia suy yéu trong bdi canh thj trwérng bat
doéng san tiép tuc suy gidm. D& bu dap cho tiéu thu yéu, cac nha san xuét thép
Trung Quéc da day manh xuét khau, khién lwong thép gia ré tran vao thj trudng
toan cau, lam gia tdng ap lwc canh tranh 1&n cac nha san xuét trén thé gisi va
budc nhiéu qudc gia ap dung cac bién phap chéng ban pha gia va phong vé
thwong mai nham bao vé nganh thép ndi dia, qua doé khién méi trwdng xuét khau
ctia Trung Quéc ngay cang khé khan hon.

Trong bdi canh d6, Trung Quéc dang gia tang nd lwc tai cAu tric nganh thép
théng qua cét gidm san lwong va siét chat kiém soat ngudn cung. Du Chinh phi
chwa cong bd muc tiéu cat giam cu thé, san lwong thép thd nam 2025 da giam
4,5% svck xubng dwai 1ty tn Ian dau tién ké t nam 2020, cho thay cac chinh
sach cai cach phia cung dang bat dau phat huy hiéu qua. Xu huwéng nay tiép tuc
kéo dai sang 3T26 khi san lwong gidm 4,5% svck. Do d6, chuing tdi cho réng xu
hwéng cét gidm san lwong sé con tiép dién khi Trung Quéc cam két kiém soat
chat tinh trang dw cung trong nganh thép tr thang 3/2026.

Hinh 9: San lwgng thép Trung Quéc ghi nhan mirc cat giam manh trong ndm 2025 va xu hwéng
nay tiép tuc kéo dai sang 3726
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Ngubn: Hiép hoi thép Trung Quéc, VNDIRECT RESEARCH

O chiéu xuét khau, Trung Quéc ghi nhan murc xuét khau thép cao ky luc 119
triéu tan trong nam 2025 (+7,5% svck), chd yéu nhd hoat dong day manh giao
hang trwdc thoi didm hé théng gidy phép xuat khdu mai cé hiéu luc tir T1/26
ddi véi khodng 300 san phdm thép. Tuy nhién, chung t6i cho rdng mirc ting
trwdng xuat khau nay khé co thé duy tri trong thoi gian téi. Lan séng bao ho
thwong mai gia téng tai cac thj trwdng Ién nhw My, EU, Han Quéc va BDéong Nam
A s& ngay cang han ché xuét khau thép Trung Quéc théng qua cac bién phap
chdng ban pha gia va phong vé thwong mai mé rong hon.

Hinh 10: Xuat khau 1a kénh chu dao trong viéc giai phong lwong tén kho thép 16n & Trung Quéc,
tuy nhién trién vong sé khé khin hon do xu hwéng bao ho thwong mai gia ting
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Gia thép Trung Quéc phuc héi nhe dau nam 2026, tuy nhién dw dia tang sé
han ché

Tinh dén T5/26, gia thép cay Trung Qudc tang 6,3% ké tir d4u ndm Ién khodng
3.250 NDT/tan, phuc héi tir viing day ghi nhan vao gitra ndm 2025. Da tang nay
chu yéu dwoc hé tro béi (1) chi phi nang lwong va nguyén liéu dau vao gia tang
sau cang thdng My - Iran leo thang va (2) nhu cau cai thién theo mua trong giai
doan cao diém xay dwng. Ngoai ra, gia thép cay trén thj trweng ky han ciing tiép
tuc xu hwéng di l1én, phan anh tam ly thj trwéng ngén han tich cwe hon.

Hinh 11: Gia phdi thép va thép cay déu phuc héi tir viing day giiva Hinh 12: Gia thép cay trén thi trwong ky han tiép tuc xu hwéng tang,

nam 2025 cho thdy tin hiéu phuc héi gia thép Trung Quéc
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Nguén: Bloomberg, VNDIRECT RESEARCH Ngudn: Bloomberg, VNDIRECT RESEARCH

Tuy nhién, chung t6i cho rang dw dia tdng cta gia thép Trung Québc sé bj gidi
han. Du san lwgng dang dwoc cat giam, thi trweéng van chiu &p lwc dw cung do
nhu ciu van yéu, d&c biét 1a Iinh vc bat dong san. Thi trudng bat dong san
Trung Quéc hién da buéc sang ndm suy giam the ndm lién tiép, véi sb lwong
nha khéi cong méi van thap hon gan 80% so véi dinh giai doan 2020-21. Trong
khi d6, gia bat dong san nha & tiép tuc gidm, lwong tén kho duy tri & mlc cao
va nhiéu cha dau tw Ién van gap khé khan vé dong vén. Do dé, du gia thép cé
thé tiép tuc phuc héi trong ngén han nh& yéu té mua vu va ap lyc chi phi dau
vao, nhu cau tiéu thu con yéu sé han ché du dia tang gia thép trong trung han.

Hinh 13: S6 Iwgng nha & kh&i céng méi tai Trung Quéc da quay vé mirkc  Hinh 14: Chi s6 gia bat dong san nha & thuc té giam xudng duwéi
thap cua dau nhirng nam 2000 murc trung binh nam 2005
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San lwong dw kién tang téc tir Q2/26, dan dat doanh thu ting trwéng

Trong Q1/26, HPG ghi nhan san lwgng thép tang trwdng manh 28% svck, chd
yéu nho san lwong thép HRC tang 48% svck khi Dung Quét 2 ting tdc van hanh,
cung voi san lwgng thép xay dwng tang 20% svck. Cac mang khac cling duy tri
tang trwéng hai chir s6 nhé nhu cau néi dia tich cwe. Chang téi ky vong da tang
trwdng san lwong sé tiép tuc tang toc tr Q2/26 nhe (1) gidi ngan dau tw cong
duy tri manh, thic day nhu cau xay dwng ha tang, (2) thi truéng bat dong san
phuc hdi va (3) thué chéng Ian tranh dbi véi HRC khé rong Trung Quéc ¢é hiéu
lwe tr T4/26, hé tro tieu thy HRC néi dia.

Vi vay, chung t6i dw bao tdng san lwong thép sé tang 28,8% svck trong ndm
2026 va 7,7% svck trong ndm 2027, dat 1an lwot 15,2 triéu tan va 16,4 triéu tan.
Trong d6, san lwong thép xay dung du kién tang 15,2%/5,0% svck trong
FY26/27, trong khi HRC dwoc ky vong la dong lwc tang trwdng chinh véi mire
tang manh 50,1% svck trong nam 2026 nhe thay thé nhap khau va coéng suét
méi tr DQSC2. Téc dd tang trwdng HRC duw kién gidm vé 8% svck trong nam
2027 do mé&c nén cao. Nh¢ tang trwdng manh ca vé san lwong |an gia ban,
chung t6i dy bao doanh thu sé tang 37,5% svck trong nam 2026 va 11,0% svck
trong nam 2027, dat 1an lwot 214.615 ty dong va 238.275 ty déng.

Hinh 15: Chlng t6i dw bao tdng san lwong thép ting 28,8% svck trong nam 2026 va 7,7%
svck trong nam 2027, véi HRC la dong lwc tang trwwéng chinh tir nam 2026
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Nguén: HPG, VNDIRECT RESEARCH

Chung t6i ky vong bién Igi nhuan EBITDA sé mé rong trong nam 2026/27

HPG da nhiéu lan ting gia ban ké tir ddu nam 2026

Tinh dén T4/26, HPG da nhiéu 1an diéu chinh ting gia ban thép
xay dwng, v&i gia ban tai khu viec mién Béc téng khoang 10%.
Chuing t6i cho rang viéc ting gia phan anh (1) chi phi dau vao gia
tang trong bdi canh cadng thang Iran - M§ va (2) nhu cau xay dwng
ndi dia manh hd tro tiéu thu thép. Trong khi do, gia ban tai khu vuc
mién Nam diéu chinh gidm nhe. V&i ty trong tiéu thu I&n hon tai
mién B&c, chiing tdi ky vong tac dong tdng thé van 1a gia ban ting
va xu hwéng nay sé tiép tuc duy tri dén cudi ndm 2026 sang 2027.

Chung t6i dw bao gia ban thép xay dwng sé tang 3%/1% svck trong
nam 2026/27. Trong khi do, gia ban HRC dwoc ky vong tang manh
hon & mirc 7% trong nam 2026 nh& khodng chénh Iéch gia gitra
HRC Viét Nam va Trung Quéc sau thué.
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Ngudn: HPG, VNDIRECT RESEARCH
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Gia quang sat dw kién ha nhiét nh& nguén cung tang va nhu Gia quiing sét
cau yeu 180
Theo woc tinh clia ching t6i, gia quang sét tang 1,6% ké tw dau
nam tinh d@n 4T26, dwoc hg‘) tro b()’j mot sO yeu td ngan han nhw 160
(1) cang thang My - Iran khién gia dau téng, kéo theo chi phi nang
lwong va van chuyén tang, thuc day gia nhap khau quang sat va -
(2) gia cwdc tau Capesize trén cac tuyén Australia/Brazil - Thanh = 140
Dbao tang manh. =

>
Tuy nhién, cac yéu t6 hd tro nay chi mang tinh tam thoi. Trong 120
trung han, ngudn cung quang sat toan cau, dac biét tr Australia,
du kién tiép tuc tang khoang 2,8% m&i nam, trong khi nhu cAu thép 100
ctia Trung Quéc van yéu do kiém soat san lwgng va tiéu thu suy
giam. Do do, chung t6i ky vong thi treong sé dan tai can bang voi
tang trwdng ngudn cung vwot nhu cau, tao ap lwc gidm Ién gia 80
quang st trong trung han. 2020 2021 2022 2023 2024 2025 2026 2027

Nguén: Bloomberg, DISR Forecast, VNDIRECT RESEARCH
Gia than céc dw kién duy tri én dinh Gia than céc
Gié than céc taing 9,7% ké tir dAu ném, chil yéu do bién dong gié 400
dau toan ;:éu trong bdi canh cang thang dia chinh tri tai Trung 350
Dong, khien chi phi nang lwgng va van tai tang cao, cung vei tinh
trang ngudn cung that chéat khi gia cwéc van tai tang 1am han ché 300
ngudn cung dwéong bién. £ 250
Tuy nhién, tam ly thi trwdng dL‘PQ’C ky vong sé ha nhiét trong cac o] 200
thang toi sau dot tang manh hoi thang 3, khi thi trwong danh gia z
lai yéu t0 co ban va than trong hon trong hoat dong giao thwong. 150
Chuing t6i ky vong gia than coc s€ duy tri twong doi f)n dinh trong
giai doan 2026-27 khi lwgng nhéap khau ttr Trung Quoc gidm do xu 100
huwdng cét gidm san lwong thép, nhwng dwoc bu dap phan I&n b 50
nhu cau tang manh tir An D6 nhd mé réng cong suat thép va han
ch’e vé chét lwong than néi dia. Trong khi do, ngudn cung dwdng
bién, dac biét tiv Australia, dang phuc hoi sau cac gian doan truéc 2020 2021 2022 2023 2024 2025 2026 2027
do, gilr cho thj trwdng & trang thai dw cung nhe va han ché dw dia .
tang gia trong ngén han. Nguon: Bloomberg, DISR Forecast, VNDIRECT RESEARCH
Chung t6i nang dw bao bién lgi nhuan EBITDA lan lwot dat 35,0%
20,4% va 19,8% trong nam 2026/27 3055
Chuing i nang dy bao bién EBITDA thém 1,1d % va 0,9d % cho 30.0%
nam 2026/27 |én lan lwot 20,4% va 19,8%, chll yéu do gia tgén cao ) 24.8%
hon & cac mang thép chinh, trong khi chi phi nguyén liéu dau vao, 25,0%
dac biét la quang sat va than coc, dwgc ky vong dao dong trong )
viing trong déi 6n dinh. Dya trén dién bién gia giao ngay cla thép, 20,0%
quang sat va than coc, chung t6i wéc tinh bién EBITDA sé m& 15,29%
rong thém 1,4d % trong nam 2026 trudc khi gidam nhe 0,6d % trong 15,0% 14,0%
nam 2027, nhung van duy tri quanh mirc cao khoang 20% nho
dieu kién nganh thuan lgi hon. 10,0%
Ngoai ra, viéc nha may Dung Quét 2 di vao van hanh va ghi nhan 5 0%
tai san co6 dinh m¢i s& khien chi phi khau hao téng dang ke, qua
do ho tro EBITDA tang trwéng. 0.0%
' 2020 2021 2022 2023 2024 2025 2026
Bién LN gép  WBién LN EBITDA

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TYS

Chung t6i dw bao LNST tang 71%l/ 8,4% svck trong giai doan 2026/27

Chung téi nang dy bao lgi nhuan thém 48,3% va 34,4% cho nam 2026/27 sau
khi didu chinh dy phéng bao gdm (1) tng trwdng doanh thu manh nhe ca san
lwong va gia ban, (2) bién loi nhuan cai thién nhe diéu kién gia ban va chi phi
d4u vao thuan loi hon va (3) khodn loi nhuan bat thuéng 3,8 nghin ty déng ghi
nhan trong Q1/26 tir viéc chuyén nhwong dw an Forestar tai Phé Néi, Hung
Yén. Theo do, ching t6i dw bao LNST dat 26.427 ty déng/ 28.637 ty déng, tang
lan lwot 71% va 8,4% svck trong ndm 2026/27. DU tang trwdng LNST nam 2027
dw phéng chi & mirc 8,4%, ching t6i lwu y rang néu loai trir khodn lgi nhuan bat

11
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thwong ghi nhan trong nam 2026, tang trwdng loi nhuan cbét 16i nam 2027 sé dat
murc cao hon dang ké la 26,5% svck, phan anh dong lyc tang trwdng tr mang
kinh doanh cét I8i van rét tich cuc.

Hinh 16: Chung t6i ky vong doanh thu va lgi nhuén tang trwéng manh  Hinh 17: Bién lgi nhuén rong dw kién mé réng thém 2,4d % svck [én
trong ndm 2026, va duy tri ting trwéng tich cwc trén nén cao trong nam  12,3% trong ndm 2026 nh khoan lgi nhuan bat thwéng trwéc khi én
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Nguén: VNDIRECT RESEARCH

Nguédn: VNDIRECT RESEARCH

Dw an thép ray sé van hanh ttr nam 2027, tai khéi dong dw an Phu Yén

Hinh 18: Dw an Nha may san xuat Ray dwong sat va thép dic biét Hoa Phat Dung Quat

Trong T12/25, Hoa Phat t& chirc 1& khéi cong duw an Thép
ray va thép dic biét tai Khu kinh t& Dung Quét. Dy an cé
cong suét thiét k& 700.000 tAn/nam, v&i téng vén dau tu hon
10.000 ty ddng trén dién tich khoang 15ha. Nha may sé san
xuét cac dong thép hinh U, I, H va V dat tiéu chuan quéc té.
DPang chu y, san phdm ray dwdng sat cao téc dau tién dw
kién sé dwoc dwa ra thi trwdng vao nam 2027, sém hon mot
nam so v&i ké hoach ban dau. Tinh dén Q1/26, dy an da

hoan thanh khoang 35% tién do.

Chung t6i d& dua dy an nay vao moé hinh dinh gia va ky
vong dy an sé dong gop khodng 4,2% tong doanh thu trong
nam 2027 va 7,8% trong nam 2028 khi van hanh & mdrc toi

da cong suét.

Ngudn: HPG, VNDIRECT RESEARCH

Bén canh du an thép ray, HPG ciing viva tai khéi dong ba du an tai tinh D&k
Lak v&i tdng von dau tw khodng 120.000 ty déng, trong d6 trong tam la Khu lién
hop gang thép Hoa Phat Phi Yén véi cong suét thiét ké 6 triéu tAn/nam. Khi dy
an nay di vao hoat déng, tdng cong suét thép clia HPG sé dat khoang 22 triéu
tAn/nam, tang 36,7% so v&i hién tai.

IPO HPA: Phéat hanh 30 triéu cé phiéu, huy déng 1.200 ty déng

Trong T1/26, CTCP Phat trién Néng nghiép Hoa Phat (HPA) - céng ty con mang
néng nghiép cta Tap doan Phat - d& phat hanh thanh céng 30 triéu cb phiéu véi
gia 41.900 ddng/cp, qua dé huy déng khoang 1.200 ty ddng.

Trong nam 2025, HPA ghi nhan doanh thu dat 8.116 ty ddng (+17,5% svck) va
loi nhuan rong dat 1.551 ty ddng (+50,5% svck), chd yéu nhe tdng trwdng manh
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Hinh 19: Co’ cdu doanh thu ctia HPA (ty déng)
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& mang heo thwong phadm - déng goép 44% vao tong doanh thu - cung véi tang
trwdng 6n dinh & mang thirc 8n chan nudi. Loi thé canh tranh chinh cia HPA
dén tlr mo hinh tich hop doc “Feed - Farm”, khi doanh nghiép vira san xuét thirc
&n chan nubi vira van hanh hé théng trang trai quy mé I&n, qua dé tbi wu chi phi
va kiém soat chat lwong san pham. Hién tai, Hoa Phat 1a doanh nghiép dan dau
thi trwéng trieng khu vec mién Béc, déng théi nam trong nhém doanh nghiép
chan nudi heo va san xuét thirc 4n chan nudi I&n nhét Vit Nam. Nho kha nang
sinh 1&i tich cwe tir mang chan nudi heo, HPA dw kién dau tw khodng 1.500 ty
ddng trong 5 ndm t&i dé phat trién thém ba trang trai heo va mot nha may thire
&n ch&n nuéi. Sau khi hoan thanh, tbng cong suat dw kién dat 1 triéu tan thirc
&n chan nudi va 900.000 heo thwong phdm mébi ndm.

Trong ndm 2026, ban |&nh dao dat ké hoach doanh thu dat 7.200 ty déng va loi
nhuan rong dat 1.000 ty déng, twong ng gidm 11% va 37% svck. Ké hoach
than trong phan anh lo ngai vé chi phi logistics va nguyén liéu dau vao gia ting
trong béi canh céng thang Trung Déng, rii ro dich bénh va tinh chu ky cao cla
nganh chan nudi. Ngoai ra, HPA du kién chi tra cb ttrc tién mat 21% tir loi nhuan
gitr lai nam 2025.

Hinh 20: Chung t6i dw phong doanh thu cia HPA giam nhe 7% svck
trong nam 2026 trwérc khi tang tré lai 15% svck trong nam 2027

10.000 10.000 30%
8.000 8.000 20%
%
/ .
6.000 6.000 % 10%
’
4.000 4.000 % 0%
2.000 2.000 % -10%
_
0 % -20%
2022 2023 2024 2025 2022 2023 2024 2025 2026 2027
® Thirc &n chan nuéi  EHeo throng phdm BB6  BGia cAm mmm Doanh thu HPA (tf déng, cét trai) % svck
Ngudn: HPA, VNDIRECT RESEARCH Ngudn: HPA, VNDIRECT RESEARCH

Tiém nang mé rong sang linh vwe bat dong san sau dw an truc Pai 16 canh
quan Séng Hong

HPG sé tham gia dw an truc Dai |6 canh quan Séng H6ng théng qua lién danh
v&i CTCP Bia éc Dai Quang Minh va Tap doan THACO, trong dé HPG du kién
gop vbn khodng 20-25% cb phan. Dy an cé tbng mirc dau tw Ién téi khodng
736.963 ty ddng. Ngoai dw &n nay, ban I&anh dao ciing cho biét dinh hwéng tiép
tuc mé réng trong linh vc bat dong san. Véi dong tién Ién va bang can déi tai
chinh lanh manh, HPG c¢6 vi thé thuan loi d& tham gia cac dw an quy mé Ién
trong chu ky dau tw hién tai, va it chiu anh hwéng hon tir bién dong I4i suét.
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Dinh gia: Nang khuyén nghij Ién KHA QUAN vé&i gia muc tiéu 36.600 déng/ cp

Du ghi nhan két qua kinh doanh Q1/26 rat tich cuwc véi LNST téng 168,9% svck,
gia cd phiéu HPG m¢i chi tang 0,6% ké tr ddu ndm. Chung t6i cho rang dién
bién nay chi yéu phan anh tam ly chung cla thi trwdng la than trong truéc cac
b4t 6n vi mé va cang thang dia chinh tri lién quan dén xung dét My - Iran, hon
la sw suy yéu trong hoat déng kinh doanh hay trién vong loi nhuan ctia doanh
nghiép.

O murc gia hién tai, HPG dang giao dich & mtc P/B 1a 1,52 14n, thap hon so véi
murc trung binh ndm nam 1a 1,57 1an, du doanh nghiép dang bwéc vao mét chu
ky téing trwdng loi nhuan méi dwoc hé tror bdi kha nang sinh 16i cai thién va diéu
kién kinh doanh thuan loi hon. Vi thé, chuang téi nhan théy gia hién tai van con
dw dia tdng dang ké& so véi gia muc tiéu 36.600 déng/cp, twong ng P/B dw
phéng dat 2,1 1an/ 1,8 Ian cho nam 2026/27, twong dwong véi ROE dy phéng
lan lwot & mic 19,2% va 18,1%. Quan diém tich cwc cla ching t6i dwa trén ky
vong HPG sé& buwdc vao chu ky ma chang téi cho 14 “thién thoi-dia loi” khi ca yéu
t6 vé chu ky nganh I1&n chinh sach déu déng thuan cho lgi nhuan téng truéng.

Hinh 21: Céng thang My - Iran dé@ anh hwéng tiéu cuwc dén tam ly thi Hinh 22: HPG hién dang giao dich tai mc P/B 12 1,5 Ian, thap hon so

trwrng, bao gom c¢d phiéu HPG

v&i mirc P/B trung binh 5 nam.

15% 15
10% 30
25
5%
" 20
0% - .
5% 1,0
-10% 05
5% PP P PP PP P PP PP P
12125 01/26 0126 0226 0326 0¥26 026 0426 0426 05/26 ‘3‘ F ¢ P A M M
HPG VNINDEX VNINDEX loai trir nhom Vingroup -_—FB ----- Trung binh F/B 5 nam
Ngudn: Fiinpro, VNDIRECT RESEARCH Nguén: Fiinpro, VNDIRECT RESEARCH

Chung téi st dung két hop hai phwong phap chiét khdu dong tién va P/E dé xac
dinh gid muc tiéu. Viéc nang gia muc tiéu chd yéu dén tir diéu chinh tang dw
bao LNST 48,3% va 34,4% cho nam 2026/27.

Chung t6i ap dung mrc P/E muc tiéu 11,5 1an, cao hon so véi mirc trung binh
nam nam la 11,1 1&n, phan anh ky vong déi v&i trién vong tang trwdng lgi nhuan
manh mé clia HPG trong chu ky tang trwdng mai.
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Hinh 4: Tém tat dinh gia

Gia cd phiéu Tytrong Gia binh quan

Phwong phap (déng) (%) (déng/ cp)
Chiét khau dong tién 37.162 50% 18.581
P/E (11.5) 35.006 50% 17.998
Gia binh quan 36.579
Gia muyc tiéu (lam trén) 36.600

Ngudn: VNDIRECT RESEARCH

Hinh 5: Gia dinh WACC Hinh 6: Tém tat dinh gia CKDT

Gia dinh WACC Phwong phap CKDT

L&i suat phi rdi ro 3,60% Gia tri hién tai dong fién tw do (ty dong) 104 433
Phan bu rdi ro 8.34% Gia tri hién tai dong tién cudi (ty dong) 145.698
Beta 13 Gia tri doanh nghiép (ty dong) 340131
Chi phi vay no 10.0% Cong: Tién & Dau tw ngan han (ty dong) 35.723
Chi phi vén 14,4% Trir- No vay (ty dong) 90617
Thué 14.0% Gia tri VCSH (ty dong) 285237
T§ trong VCSH/ (VCSH + No) 50.0% 86 CP Iru hanh (c6 phiéu - cp) 7.675.465.855
WACC 11,6% Gia muc tiéu (VND/ cp) 37.162

Ngu6n: VNDIRECT RESEARCH Ngu6n: VNDIRECT RESEARCH

Tiém nang ting gia:

e Gia ban cac san pham thép tdng manh hon ky vong

e Trung Quéc cat gidm san lwong thép manh hon dy kién
Rui ro giam gia:

e Canh tranh gia ting t& thép gia ré Trung Québc

e Cham tién do6 cac dw an ha tAng va bat dong san
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Phu luc 1: Téng quan doanh nghiép

Puwoc thanh lap vao ndm 1992, Tap doan Hoa Phat (HPG) ban dau hoat déng
trong linh vc phan phéi may méc va thiét bi xay dwng trwéc khi dan mé rong
sang nhiéu mang cdng nghiép khac nhw Noi that (1995), Ong thép (1996), Thép
xay dwng (2000), Dién lanh (2001) va Bat dong san (2001). Trong hon ba thap
ky phat trién, Hda Phat da chuyén minh thanh tap doan céng nghiép hang dau
Viét Nam, v&i san xuét thép tré thanh Iinh vuc kinh doanh cét 16i.

Hién tai, san xuét va kinh doanh thép déng gép khoang 90% doanh thu va lgi
nhuan ctia HPG. Cong ty da c6 buéc di chién lwoc khi tham gia vao mang thép
cudn can néng (HRC), tré thanh mét trong hai nha san xuéat HRC néi dia lén
nhét tai Viét Nam. Sau khi Khu lién hop gang thép Dung Quét 2 di vao hoat
dong, tdng cdng suét thép thd ctia HPG dy kién dat 16 triéu tAn/nam, qua do
cting ¢b vi thé 1a nha san xuét thép 16n nhat Dong Nam A va dwa Hoa Phat vao
top 30 doanh nghiép thép I&n nhét thé gidi. HPG hién dang dan dau thi phan
thép xay dwng va éng thép, déng thdi ndm trong nhém 5 doanh nghiép san xuét
ton ma I&n nhét Viét Nam.

Ngoai thép, HPG cling m& réong sang linh viec néng nghiép vé&i moé hinh tich hop
Feed — Farm, tap trung vao san xuét thirc &n chan nuéi, chan nudi heo, bo va
gia cAm. Trong T1/26, Hoa Phat Agriculture (HPA) chinh thirc niém yét trén
HOSE v&i 285 triéu cb phiéu Iwu hanh, danh dau buéc tién chién lwoc trong viéc
phat trién nén tang kinh doanh ngoai thép cta Tap doan.

Hinh 7: Thép HRC va thép xay dwng la hai dong thép chu lwc cua Hinh 23: KQKD Q1/26 cua HPG

HPG

B Thép xay durng

OHRC
mTdén ma

OThép ray

= Thép Néng nghiép BbS

EThép dir (ng Irc

oOng thép

*\Vong ngoai la doanh thu

mPhdi thép Vong trong 1a LNST

*Quter circle is 2025
Inner circle is 2024

Nguén: HPG, VNDIRECT RESEARCH Nguén: HPG, VNDIRECT RESEARCH
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Bao céao KQKD
{ty déng) 2023 2024 2025 2026 2027
Deanh thu thudn 118.953 138.855 156.116 214 615 238275
Gid von hang ban {(106.015) (120.358) (131.618) {(179.380) {(196.604)
Lovi nhuén gdp 12.938 18.498 24,498 35.235 41.671
Chi phi quan Iy doanh nghiép (1.307) (1.546) (1.437) (1.875) (2.193)
Chi phi bén hang (1.961) (2.337) (2.634) (3.620) (4.020)
Levi nhuén hoat déng 9,669 14.615 20.428 29.639 35.459
EBITDA 16.431 21.530 28.896 39.223 45,757
Khau hao 6.762 6.916 8.468 0584 10.298
EBIT 9,669 14.615 20.428 29.639 35.459
Thu nhdp tai chinh 3.173 2619 2082 £.299 3.280
Chi phi tai chinh (5.192) (3.967) (4.604) (5.528) (5.786)
Thu nhap khac, rong 142 426 135 - -
Thu nhap tlr CTLK - - - - -
Lo nhudn trirére thué 7.793 13.694 18.041 30411 32,954
Chi phi thué (992) (1.673) (2.526) (3.873) {4.196)
Lovi nhudn rong 6.800 12.020 15515 26,538 28.757
LMST céng ty me 6.835 12.021 15.450 26.427 28.637
Bang can déi ké toan
{ty déng) 2023 2024 2025 2026 2027
Tikn va trong dwong tign 12.252 £.883 8.301 14,524 20.883
B4u tr ngdn han 22177 18.975 19.434 26538 28757
Khodn phii thu 10.702 7,643 15.085 17 640 19,534
Hang tn kho 34,504 46.091 52 823 58806 54452
Téi san ngdn han khic 3.081 7.073 8.004 5.004 8.004
Téng tai san ngan han 82.716 86.674 103.682 126.511 141.680
TSCH 71.993 67.425 133.603 141.966 144,593
B4u t ngdn han 40 137 2243 2248 27248
Tai san dai han khac 33.028 70.251 18.383 11.014 11.014
Téng tii san ngén han 187.783 224.490 257.922 280.740 299.535
Vay ngdn han 54987 55,883 54595 55.935 55,836
Khodn phii tra 12.387 14.047 21.183 23.375 25619
No ngan han khac 4144 5.296 8.330 5.645 9.361
Téng nee ngdn han 71.513 75.225 94,209 98.006 094,816
Vay dai han 10.399 27.080 27.479 27764 28.078
Mo khac 3.034 7.537 5014 5.014 5014
Vin b phén 58.148 63.963 76.755 34.430 84.430
Loi nhudn chira phén phéi 40.583 49.599 51.035 51.985 83.537
Vén chi sé hiku 102.771 114,356 129.178 147.803 169,356
Lo ich cb ddng thifu sd 66 291 2.042 2.153 2273
Téng ne va VCSH 187.783 224.490 257.922 280.740 299.535
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Bao cao cap nhat

WISDOM TO SUCCESS

Bao cao lwu chuyén tién té

(ty dong) 2023 2024 2025 2026 2021
Lei nhuan trisére thué 7.793 13.694 18.011 30.411 32.954
Khau hao 6.762 6.916 8.468 9534 10298
Thué d4 nop (560) (937) (1.995) (3.873) (4.196)
Diéu chinh khac (3.298) (2.252) {1.301) - -
Thay déi trang VLB (2.054) (10.812) (7.519) (6.047) (4.631)
Déng tién HPKD 8.643 6.608 15.694 30.076 34.424
Capex (17.374) (35.495) (25.750) (10.573) (12.925)
Thu tir thanh Iy tai san 206 1.254 57 - -
Khac 5172 4453 521 (7.054) (2.219)
Thay ddi tai san dai han khac 4 ) 6 - -
Déng tién HDDT (11.991) (29.783) (25.166) (17.627) (15.144)
Phat hanh cd phiéu méi 1 233 1.865 - -
Cé phidu qui (2) (0) (158) - -
No vay, réng 7.285 17 587 9.211 1676 (5.836)
Khac - - - (3.964) (2.864)
Cé tirc &3 tra (8) (5) (27) (3.838) (4.222)
Déng tién HDTC 7.276 17.815 10.891 (6.226) (12.922)
Tién va trong dweng tidn dau ky 8.325 12262 6.888 8.301 14 524
Déng tién trong ky 3.928 (5.360) 1.419 6.223 6.358
Tién va twong dwong tién cudi ky 12252 6.892 8.307 14.524 20.883
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Cac chi sé chinh

Chi sé dinh gia 2023 2024 2025 2026 2027
EPS (dbng) 1.175 1.879 2.013 3.130 3.392
P/E 18,0 15,5 135 11,1 10,3
EV/ EBIT 54 59 45 1,2 1,0
EV/ EBITDA 3,17 4,01 3,17 0,89 0,76
P/S 1,04 1,22 1,11 1,25 1,24
P/B 1,2 1,6 1,6 2,0 1,7
Ty suétcd tirc 0,0% 1,5% 1,4% 1,1% 0,0%
Ty 1& chi tra cb tic 0,1% 0,0% 0,2% 14,5% 14,7%

Chi s6 ting trwéng
T&ng trwéng doanh thu thuan (svek) -15,9% 16,7% 12,4% 37,5% 11,0%
Tang trwdng LN gop (svek) -22,8% 43,0% 32,4% 43,8% 18,3%
Tang trwdng LN rong (svek) -19,4% 75,9% 28,5% 71,0% 8,4%
Tang trwdng EPS (svck) -19,4% 59,9% 7,1% 55,5% 8,4%

Hiéu qua sinh I&i
Bién lgi nhuan gép 10,9% 13,3% 15,7% 16,4% 17,5%
Bién EBITDA 15,2% 16,5% 19,0% 20,4% 19,8%
Bién logi nhuan hoat déng 8,1% 10,5% 13,1% 13,8% 14,9%
Bién lgi nhuan rong 57% 8,7% 9,9% 12,4% 12,1%
ROA 3,8% 5,8% 6,4% 9,9% 9,9%
ROE 6,8% 11,1% 12,7% 19,2% 18,1%

Chi s6 don bay
Hé s6 kha nang thanh toan lai vay (EBIT/I) 4,2 2,7 6,4 6,6 79
EBITDA/ (I + Cap EX) 0,8 0,6 1,0 2,7 2,7
Téng no/Tong von 1,1 1.3 1.2 1,1 1,0
Téng ng/Vén chii s& hivu 0,6 0,7 0,7 0,6 05
No rong/Vén chii s& hivu 05 0,7 0,6 05 04

Chi s thanh khoan
Vong quay tai san 0,6 0,6 0,6 0,8 0,8
Vong quay khoan phai thu 11,1 18,2 10,4 12,2 12,2
Sb6 ngay phai thu 32 24 27 28 29
Vong quay khoan phai tra 9,0 10,0 79 8,3 8,3
Sb ngay phai tra 40 40 49 45 45
Vong quay hang tén kho 3,1 3,0 2,7 32 3,2
Sb6 ngay ton kho 119 122 137 114 114
Hé sé thanh toan hién hanh 1,2 1,2 11 1,3 15
Hé s6 thanh toan nhanh 0,6 04 0,5 0,6 0,7
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gébm thong tin trén san giao dich chirng
khoan hoac trén thj trwerng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cuia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém v& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

B&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao duwoc thdo luan trong béo cdo nay. Cac nha dau tw nén co cac
nhan dinh doc 1ap vé thong tin trong bao c&o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu clia (céc) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khong,ch!u trach nhiém vé bat cir két qua nao phat sinh tlr viéc str dung ndi dung clia bao géo dwdi moi h‘lnh thtrc. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thdp hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat ¢ tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triérng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén
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