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Tap doan Hoa Phat (HPG)

Tiép tuc da tang trudng

Thi trwrng ndi dia van kha quan, bén canh xuat khau héi phuc

- Bao cao tai chin

h cGia Hoa Phat trong 1Q26 ghi nhan doanh thu hop nhét dat

52.9 nghin ty déng (+41% n/n) va loi nhuan gdp hop nhat dat 8,365 ty déng

(+54% n/n).

o Mang thép: ghi nhan doanh thu tang trwéng manh mé v&i 50.9 ngan

ty déng,
gia ban.

Ty déng, %, dpt

Doanh thu hop nhat

- Thép

- Néng nghiép

- B4t dong san
LN gop hop nhét

- Thép

- Néng nghiép

- B4t dong san
Bién lgi nhuan gép

-Thép

- Néng nghiép

- B4t dong san
LNST

+43.5% n/n. Sw tich cwc dwoc ghi nhan & ca san lwong lan

San lwong ban hang trong 1Q26 dat ~3,5 triéu tan, +29.5%
n/n (hinh 4). Trong do:

Thi trurong ndi dia tiép tuc 1a khu vuwe hd tro tang trwdng hoat
dong kinh doanh (+31% n/n, hinh 4), t&r cac déng lwc: (a) sw
kh&i cung ngudn cung bat dong san khéi cong trong cac quy
trwéc (hinh 6), va (b) cac nha san xuét tén trong nwéc chuyén
sang s dung thép HRC noi dia nhiéu hon thay thé cho thép
HRC Trung Quéc sau khi Viét Nam chinh thirc ap thué CBPG
lén HRC nhap khau tir Trung Quéc va An Do tir cubi thang
02/2025.

Dang chu y, hoat déng xuét khau da c6 quy dau tién ghi nhan
tang trwdng dwong sau nam quy di Ui v&i, khoadng 709 ngan
tan, +23% n/n khi HPG da diy manh xuét khau sang thi
trwdng cac qubc gia Dong Nam A lwgng HRC méi bd sung tiy
NM Dung Quét giai doan 2.2 (hinh 4).

1Q26 4Q25 1Q25 q/q n/n
52,901 46,176 37,622 15 41
50,859 43,441 35,433 17 44

1,763 1,857 1,987 (5) (11)

278 879 202 (68) 38
8,365 6,397 5,424 31 54
7,745 5,567 4,759 39 63

453 441 534 3 (15)

166 389 131 (57) 27
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25.7 23.8 26.9 1.9 (1.2)

59.8 442 64.8 15.6 (5.0)
9,031 3,888 3,350 132 170

Ngudn: D liéu cong ty, KISVN

VUI LONG THAM KHAO CONG TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO.
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knuyén nghi - Khéng xép hang

Gia muc tiéu

Tang/giam

Théng ké

VNIndex (05/05, diém) 1,875
Gia cp (05/05, ddng) 27,300
Vén hoa (ty déng) 209,540
C6 phiéu dang Iwu hanh (triéu) 7.675
Cao/ Thap 52 tuan (ddng) 30,350/21,167
GTGDTB 6T (ty ddng) 1,050
Ty 1é CP tw do/ S& htru NN (%) 82.0/22.7
Cb dong 16N (%)

Tran Dinh Long & méi quan hé 35.41
Dragon Capital 7.65
VOF Investment Limited 4.88

Twong déi véi VNI (%p)

1T 6T 12T

Tuyét déi (%) 24 38 275
Twong déi véi VNI (%p) (9.0) (9.9) (26.3)
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* Gia ban binh quan cac san pham thép khodng 14.5 triéu
dong/tan, tang ~10.8% n/n hay 15.6% q/q (hinh 3). Ching tdi
ly gidi cho sw ting gia ban dén ti: (i) sw téng gia nhanh tai
thi trwdng Chau Au va My (hinh 7, 8), (ii) ty trong cac san
pham thép dw trng lwc cé gia tri cao téng trong quy, bén canh
(iii) chi phi van chuyén tang.

* Loi nhuan gép mang thép ghi nhan 7,745 ty dong, bién loi
nhuan gbp dat 15.2%, +2.4% dpt g/q hay +1.8% dpt n/n khi
hiéu suat st dung tai san cao hon, bén canh sé liéu ciing
cho thay rdng HPG da ghi nhan sy tang gia nhanh hon so
véi da tang chi phi (hinh 3, 7, 8, 9) trong bdi cdnh nhu cau
ndi dia van & mlc cao va hoat dong xuét khau ghi nhan sw
cai thién nhw da phan tich trén.

o Mang Néng nghiép ghi nhan doanh thu va lgi nhuan gép lan lvot &
murc 1,763 ty dong (-11% n/n) va 453 ty dong (-15% n/n).
o Mang Bat dgng san ghi nhan doanh thu va loi nhuan gop lan luot &
murc 278 ty dong (+38% n/n) va 166 ty dong (+27% n/n).
Chi phi ban hang ghi nhan sy tdng manh so v&i ciing ky +82% n/n, 1an so
v&i quy tredc +395% q/q, vai 1,345 ty déng, chi yéu dén ti sy gia tang chi
phi van chuyén-xuéat khau va cac chi phi mua ngoai trong béi canh gia xang
dau va cwéc van chuyén tang.
Doanh thu tai chinh ghi nhan sy dét bién 5,938 ty dong, khoan bét thwong
dén tir 13i 4,916 tor chuyén nhwong dy an Phé N6i, Hung Yén.

Két qua, LNST ghi nhan 9,031 ty déng, +170% n/n.

KQKD 2Q26F dw bao van ting trwéng svck

San lwong tiéu thu ky vong van gir dwoc tang trudng duong, khi sé lvong
can ho dwoc cap phép xay dwng ca nwdc van rat tich cuc trong céac quy
gan day, bén canh thj trwdng xuat khdu buwéc dau cé nhirng tin hiéu hoi
phuc. Tuy nhién téc do tang trudng co thé bi chadm lai khi hoat déng xay
dwng dan bj &nh hwéng b&i xu huéng lai suat ting. Va mic nén so sanh
thap, hwdng loi tr 4p thué CBPG thép HRC Trung Quéc va An D6 khéng
con tir thang 03/2026.

Bién lgi nhuan gop kha nang tiép tuc duwoc mé rong: (i) Tl cubi thang 3
dén nay, HPG d3 diéu chinh hai lan téng gia HRC v&i bién dé kha Ién: 900
ddng/kg vao dau thang 04/2026 va 1,320 ddng/kg vao dau thang 05/2026,
(i) bén canh dién bién gia thép tai thi truéng Chau Au va My van dang trong
xu hwéng tang tich cwe. Trong khi (iii) nguyén liéu dau vao van dang tang,
tuy nhién mirc tang cham hon gia ban.
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Hinh 1. Doanh thu da ting 41% trong 1Q26 ... Hinh 2. ... Pugc thic diy bdi mang thép va néng nghiép
Ty dong Thép mem NONg Nghiép —— n/n, % Ty dong 1Q25 m1Q26 on/n n/n, %
BDS Téng DT - n/n
60,000 r 40.6 50 60,000 r 43.5 - 50

40.6 o 377
50,000 40 50,000 - o 1 40
40,000 30 40,000 130
20 120
30,000 30,000 -
10 110
20,000 . 20,000 1
(11.2)
(10) 10,000 | o 1 ao
1 1 . (20)

10,000

0 i (20) 0
Doanh thu Thép  Nong Nghiép BDS
ban ra bén
ngoai
Ngudn: D@ liéu cong ty, KISVN Ngudn: Dt liéu cong ty, KISVN

Hinh 1. Gia ban binh quéan cac san pham thép

khoang 14.49 triéu déng/tin, ting ~10.8% Hinh 4. San lugng ban hang trong 1Q26 dat Hinh 5. Pa s cac chung loai san pham déu

~3,5 triéu tan, +29.5% n/n hi nhan sy ting truén
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Hinh 6. ... Su tich cuc lugng cin hé dudc cip phép xiy dung trong cac quy gan day da
thic diy doanh sé ban hang trong nuéc
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Hinh 7. Gia thép HRC tai thi truang Au-My
tang nhanh, bén canh thj trudng Pong Nam

Hinh 8. Tuong t, gia ban thép xay dwng ciia Hinh 9. Nhin chung, gia ban thép trong 1Q26

ghi nhan sy ting gia nhanh hon so véi da

A va trong nudc ciing ghi nhan sy phuc héi ting chi phi

HPG ciing ghi nhan sy phuc hdi

kha quan
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Ngudn: D@ liéu cong ty, Bloomberg, Thitruongthep.com Ngudn: VSA Ngudn: D liéu cong ty, Bloomberg, Thitruongthep.com

Hinh 10. Xu huéng bién Igi nhuin gép va rong cia HPG Hinh 11. K&t qua, LNST ghi nhin 9,031 ty déng, +170% n/n
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= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong cia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung toi da, dang va sé khéng nhan duoc céac khodn lgi ich ca nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trudc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm giti 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng c6 mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cé phiéu clia cong ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn lgi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% c6 phan ctia cong ty dwgc phan tich trong bao cdo tai ngay 5/05/2026.
KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 5/05/2026.

Prepared by: Phong phan tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chieng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhéan ban hoc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang v&n ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic nao ma khéng can béo truwéc va co thé khac ho&c nguoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen © 2026 cta KIS Vietnam Securities Corp.. Béo cao nay khong dwoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
hoac tiét 16 cho bat ky ngwdi nao khac ma khong duwoc sw chap thuan bang van ban cla KIS Vietnam Securities Corp.




