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Nganh thép: San sang cho ting trwéng manh trong
nam 2026

V6 Thi Ngoc Han, CFA = Viét Nam dang day nhanh téc do phat trién théng qua ké hoach dau tw cong quy mod Ion,

Giam Béc Cap Cao, Nganh Cong Nghiép tap trung vao nhém dw an trong d|em nhw san bay quoc te/trung tam logistics va mang luGi

han.vin@hsc.com.vn giao théng ddng bo trén toan qubc. Dong luc nay dang thic ddy nhu cu thép va cac VLXD

+84 28 3823 3299 Ext. 314 khac - nhiéu kha nang sé& bu dap phan Ion cho nhitng khé khan tir hoat dong xuat khau
toan cau.

= Cac bién phap bao ho thwong mai trong nwéc manh mé hon dwoc dwa ra trong ndm 2026
sétaora vung dém thiét yéu cho cac nha san xuét thép trong nw&ce. Khi canh tranh quy mé
I&n van con & phia xa, cac cong ty dau nganh da kip khang dinh dwoc vi thé nhé tan dung
co hoi I&n dé t6i wu héa san lwong va hwéng lgi tlr nhu cau gia tang.

= N&m 2026 dwoc xem I3 ‘ndm ban 18" ¢6 tinh quyét dinh déi véi cb phiéu lwa chon hang dau
la HPG (Mua vao; Gia muyc tiéu la 36.300d). Theo quan diém cta HSC, day la thoi diém bat
du ctia mét chu ky lgi nhuan tang khi cong suét san xuat méi dwge dwa vao van hanh
ding thei diém nhu cdu trong nwéc tdng manh.

Phan tich KQKD nam 2025: C6t moc ky luc vé san lwong tiéu thu thép

Theo Hiép héi Thép Viét Nam (VSA), nganh thép da dat mire san lwong tiéu thu ky luc 34,2 triéu
tAn trong n&m 2025, tang trwéng 9,5%. Cot mbc nay dac biét cé y nghia khi KQKD tai thi trudng
trong nwéc da bu dép cho phan sut gidm & thj triuerng xuét khau.

Trong khi kim ngach xuét khdu giam 27,2% so v&i cing ky (xudng 7,5 triéu tn), nhu cau trong
nwéc tang vot 27,6% (dat 26,7 triéu tan) trong ndm 2025. Mirc tang trudng tai thj trwong trong
nwédc da tao ra sw bu dap quan trong, gidp 6n dinh thj treéng chung. Trong d6, san lwong tiéu
thu thép xay dwng tang trudng 11,6%, thiét Iap mirc dinh méi 13,3 triéu tan, vuot qua ky luc
trwdc d6 vao nam 2022. Da ting trudng nay cé dwoc chl yéu 1a nhd gidi ngan dau tw cong
tang 28,8% va hoat déng xay dung dwoc thic ddy trén toan quéc. D6i véi HRC, san lwgng tiéu
thu dat ky luc 8,5 triéu tan (t&ing 28,5% so v&i ciing ky), nhé cac chinh sach bao hé chi déng
danh cho cac nha san xuét trong nwéc.

N&m 2026 va xa hon: Tiém ning cho mét "siéu chu ky" vé nhu cau thép tai
Viét Nam

Chinh pht dang thic day tang trwéng théng qua lan séng dau tw cong quy md khéng 16. Sy
chuyén dich chién lwgc nay tap trung vao hé thong ha tang huyét mach, bao gém cac t6 hop
cong nghiép quy mé Ion, cac trung tam hang khong/logistics quoc té va mang Iwéi giao théng
ddng bd trén toan quéc.

Mac du viéc siét chat tin dung ddi véi cac nha phat trién bat dong san van 1a diém khién thi
trwdng than trong, nhung quy mé khdng 16 clia ha tAng quéc gia va viéc ddy manh phan khuc
BDS thuwong mai vira tii tién dang thira strc bu d&p cho bét ky sw sut gidm nao cda phan khuc
BDS cao cap. Viéc ddy manh gidi ngan dau tw cdng véi quy mé 1én dang thic day nhu ciu
VLXD, dac biét Ia thép, 1&én mrc cao ky luc — gitp thi trwdng trong nwdc co thé bu dép cho nhirng
kho kh&n clia hoat dong xuét khau trén toan cau. Cac cong ty dan dau thi triéng con dugc ho
tro bdi cac bién phap bao hd ting cwong dy kién dwoc ap dung trong nam 2026. Viéc cé thé
m& rong pham vi bdo hd ctia thué CBPG dbi véi HRC Trung Quéc sé tao ra ving dém chién
lwoc quan trong trwd'c hang nhap khau gia ré, cho phép cac nha san xuét trong nuéc tdi wu hoa
quyén &n dinh gia.

Dwa trén tac déng chung ctia cac yéu té nay, chung t6i du bao san lwgng tiéu thu thép nam
2026 sé& tang trudng 13,6%, dat 38,8 triéu tAn, nhe mirc tang trwdng Ian lwot 13,9% va 28,5%
cua thép xay dwng va HRC.

HPG (Mua vao, Gia muc tiéu 36.300d = Tiém nang ting gia 27%) tiép tuc la
Iwa chon hang dau cua HSC

Khi cac yéu tb hé tro vé mét cAu tric nay phat huy tac dung, HPG c6 vi thé thuan loi dé - tang
trwéng manh mé. Dy bédo méi clia ching t6i cho thay loi nhuan thuan tang trwéng véi téc dd
CAGR 3 nam dat 27%.

4 Khuyén nghi Gia muc tiéu (dong) Tiém ning P/E (Ian) EV/EBITDA (Ian)  L.suét c6 tirc (%)

Méi M&i Th.doi (%) tang/giam (%) 2026F 2027F 2026F 2027F 2026F 2027F

HPG 28,500 Mua vao - 36,300 (1.36) 27.4 9.52 7.80 6.64 5.52 1.75 1.75
HSG 15,700 Giam ty trong - 14,500 (8.81) (7.64) 16.1 14.6 9.34 8.04 3.18 3.18
NKG 15,600 Nam gt - 15,300 (11.0) (1.92) 19.8 16.4 10.7 9.91 0 0

Gia ¢6 phiéu tai ngay 2/3/2026.
Nguébn: Céng ty, FactSet, HSC
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Nhu cau trong nwéce tiép tuc dan dat ting trwéng

San lwong tiéu thu thép trong nwéc da tré thanh dong lwe tang trwdng chinh, bu dap
cho phan sut giam ctia san lwong xuat khau trong ndm 2025. Chung t6i ky vong xu
hwéng nay sé kéo dai trong nam 2026 va nhirng ndm tiép theo, dwoc hé tro béi nd
lwe thic ddy dau tw cong trén ca nwéc — mot tru cot then chét trong tdm nhin cla
Chinh pht cho ky nguyén ting trwéng méi. Nhu ciu trong nwéc tdng manh va cac
chinh sach bao hd thwong mai thuan lgi sé thuc déy kha nang sinh |&i trén toan
nganh. Chudng t6i van danh gia HPG (Mua vao) 1a lwa chon hang dau cho nam 2026,
vi ¢b phiéu nay mang lai co hi tét nhat d& hwéng loi tir chd dé& phat trién ha tng
trong nuéec.

Nhin lai nam 2025

Theo Hiép hdi Thép Viét Nam, san lwong tiéu thu cla nganh da dat muc ky luc 34,2
triéu tan trong nam 2025, tang trwéng 9,5%. Cot moc nay dac biét co y nghia khi
KQKD tai thi trrdng trong nwéc da bu dap cho phan sut giam & thj tried'ng xuat khau.

Nhu cau trong nwéc virng chac bu dap cho nhirng khé khan cla xuat khau:
Trong khi san luvgng xuét khau duong dau voi moi treong day thach thive, gidam 27,2%
xuong con 7,5 triéu tan do chl nghia bao ho thwong mai gia tang trén toan cau, nhu
cau trong nwéc tang vot 27,6%, dat 26,7 triéu tan Mtrc tang trwdng tai thj trudng
trong nwéc da tao ra sw bu dap quan trong, gitp 6n dinh thij trwdéng chung.

Nhu cau thép xay dwng dat mirc ky luc: Trong dd, san lwong tiéu thu thép xay dwng
tang trwéng 11,6%, thiét l1ap mirc dinh méi 13,3 triéu tan, vwot qua ky luc trwdc d6
vao ndm 2022 (12,3 triéu tan). Pa ting trwdng nay cé duwoc chd yéu nhd gidi ngan
dau tw cong tang 28,8% va hoat dong xay dwng dwoc thic day trén toan qudc. Trong
phan khuc nay, san lvgng tiéu thu trong nwéc tang trwdng manh 17,9% trong nam
2025 (dat 11,8 triéu tAn, vwot ky luc 10,1 triéu tAn trong ndm 2022) va bu dap hoan
toan cho murc giam 21% cla san lwong xuét khdu (xubng con 1,5 triéu tan).

Mé& réng thi trwng HRC: San lwong tiéu thu HRC dat ky luc 8,5 triéu tan (tang
trwéng 28,5%). Dong lwe nay chi yéu dwoc thic day béi cac chinh sach bao hd cha
déng chéng lai HRC gia ré tir Trung Quédc, ¢ hiéu lwc tam thoi trong 120 ngay tir
ngay 8/3/2025 va chinh thirc ¢ hiéu lwc 5 nam tir thang 7/2025 dén thang 7/2030.
San lvgng tiéu thy HRC Viét Nam xét theo thj trwdng:

San lwgng tiéu thu éng thép ciing cai thién 6,5% trong nam 2025 dat 2,7 triéu tén,
mot phan nho' nhu cau tir hoat dong xay dwng dan dung va ha tang cong cong, do
phan I&n nhu cau ong thép den tw thi trwong trong nuéece.

Tén ma la phan khic chiu &nh hwéng ndng né nhét do chinh sach bao ho thwong mai
toan ciu. Theo d6, san lwong tiéu thu tdn ma gidm 12,5% so vé&i cung ky xudng con
4,7 triéu tAn trong ndm 2025. Trong do, san lwong xuét khau gidm manh 47,5% xubng
con 1,6 triéu tan, bu trlr cho mirc ting trwdng 30,6% cla san lwong tiéu thu trong
nwéc (dat 3,2 triéu tan).

Biéu do 1: San lwong thép tiéu thu (triéu tan), Viét Nam Biéu do 2: San lwong thép tiéu thu (triéu tan), Viét Nam
Tang trwdng 9,5% lén mirc cao ky luc 34,2 triéu tAn ndm 2025... ... trong d6 san lwong tiéu thu trong nwéc chiém phan Ién nhét
mmmm TONg san lwong thép tiéu thu Tang trwéng — SI: tiéu thy trong nuéc SI: xuat khau
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Ngudn: VSA, HSC Ngudn: VSA, HSC
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Biéu d6 3: San lweng thép tiéu thy theo tirng dong san Biéu d6 4: San lwgng thép tiéu thy theo tirng dong san
pham (triéu tan), Viét Nam ) pham (triéu tan), Viét Nam
San lwgng thép xay dwng/HRC thiét 1ap ky luc méi trong nam HRC va thép xay dwng continue to lead the growth in 2026
2025
mThép xay dwng mTénma + Ongthép mHRC mPhdithép —— Thép xay dung —— Ténma
Ong thep ———HRC
45 Phéi thép
=} 10,
2 40 45 50% - )
h 47 40% -
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20 56 E ' .
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Nguén: VSA, HSC

Nguén: VSA, HSC

Trién vong chién Iwoc: "siéu chu ky" vé nhu cau thép tai Viét
Nam

Chuyén minh nh& nhu ciu phat trién ha ting cua Viét Nam...

Viét Nam da chinh thirc chuyén tir giai doan lap ké hoach chién lwgc sang giai doan
trién khai quyét liét. Dau tw cong da tién hoa tr moét céng cu tai khéa don thuan tré
thanh dong lwc chinh cho muc tiéu "Chuyén déi Quéc gia". Khac véi cac gai kich thich
ngan han truyén thdng, trong tdm hién dwoc tap trung vao cac té hop cong nghiép
quy md Ién, cac trung tdm hang khong quédc t& va mang lwéi giao thong ddng b tao
ra tinh lan tda sau rong bén virng. Bang cach gidm dang ké chi phi logistics, cac dy
an nay duoc thiét ké dé thu hat mot 1an séng thu hut vén FDI cé gia tri cao mai.

Va trén thye té, dién mao ha tang Viét Nam dang dirng trwde sy chuyén minh ¢é tinh
lich str, dwoc minh chirng qua viéc tdng cwdng phan bd ngan sach Nha nuwéc & mirc
chwa trng co:

e Pay nhanh tién dé giai ngan hang nam: Theo B6 Tai chinh, gidi ngan dau tw
cong c6 s gia tang dot bién hang nam, bat dau tir nam 2025 du kién dat 875 nghin
ty déng (tang 32%), sau d6 du kién tang vot 1&n 1.120 nghin ty déng (tang 28%)
vao nam 2026. Quy dao nay tiép tuc di Ién, dat mirc 2.200 nghin ty dong vao nam
2030. Chinh phi c6 ké hoach phan bd con s dang kinh ngac la 8.510 nghin ty
ddng cho dau tw phat trién trong giai doan 2026—2030, cho thay téc do tang truong
CAGR 5 ndam manh mé& & mic 20,2% hodc cao hon 149% so véi tbng vén giai
ngan trong giai doan 5 nam trwéc do (2021-2025).

e Dong goép vao GDP dat mirc ky luc: Dua trén ké hoach 5 nam cla Bo Tai chinh,
ty 1& Dau tw Nha nwéc trén GDP sé thiét 1ap mirc cao méi. T mirc binh quan 5-
7%, ty 1& nay du kién ting 1én 7,8% vao nam 2026 va duy tri 6n dinh trén muc 9,5%
tlr nam 2027 tr& di, dat mirc ky luc 9,9% vao nam 2030.
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Biéu d6 5: Pau tw céng str dung ngan sach nha nwéc, Viét Nam
Chinh phu @&t muc tiéu phan bd 8.510 nghin ty ddng cho dau tw phat trién trong giai doan 2026-2030, twong dwong téc do tang
trwdng CAGR 5 nam dat 20,2%

mmmm D3u tw cdng st dung ngan sach nha nwéc (nghin ty ddng) DAu tw cdng /GDP (cot phai)
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Nguén: MOF, HSC

Biéu dé 6: Giai ngan vén dau tw céng st dung ngan sach nha nwéc trong 5 nam
Viét Nam d&t muyc tiéu phan bé 8.510 nghin ty ddng trong 5 ndm t6i, cao hon 149% so véi tbng ngudn vén gidi ngan thyc té 5 nam
vlra qua
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Nguén: MOF, HSC
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Biéu db 7: Cac dw an xay dwng co s& ha ting I&n trong cac ndm téi, Viét Nam

Mang lwéi duwéng cao toc va dwdng vanh dai van 13 trong tam chinh trong 5 ndm t&
Tong mirc

Loai hinh dau tw dautw (ty 2026 2027 2028 2029 2030

A. Pwdng cao téc va dwong vanh dai

12 dw an cao téc Bac Nam (Poan phia Péng) (723,7 km) DAu tw cong 6.2
Cao téc Chau Péc-Can Tho-Séc Trang (188,2 km) Dau tw cong 1.7
Puwéng cao toc Bién Hoa-Viing Tau (54 km) Déu tw cong 0.7
Cao téc Khanh Hoa-Budon Ma Thudt (117,5 km) Dau tw cong 0.8
BPuwdng vanh dai 3 TP.HCM (76,3km) Dau tv cong 3.2
BPuwdng vanh dai 4 Ha No6i (113,5km) PPP 3.7

Cao toc Bic Nam (Mién Bong, CT.01) - Cau Can Tho 2 va cac

16 dér'] (15’km) ‘ o Pau tw cong 1.1
E:g&;;f:cal\égr?m(ql\)/hen Tay, CT.02): Phi Tho-Co Tiet-Hoa PAu tw cong 23
Cao toc Ha Noi-Hoa Binh-Son La-bién Bién (CT.03) (302 km) PAu tw cong 2.5
DPuwong cao téc Tuyén Quang-Ha Giang Giai doan 2 (CT.15) PAu tw cong 0.6
(58,5 km) )

Cao téc B4c Kan-Cao Bang (CT.07) (87,3 km) DAu tw cdng 1.1
Cao téc Noi Bai-Bac Ninh (CT.09) (30 km) Dau tw cong 0.1
Puwéng cao téc Ddng Dang-Tra Linh Giai doan 2 (CT.10) PPP 0.4
BPuwdng vanh dai Ha N6i 5 (CT.39) (331 km) DPau tw cong/PPP 6.5
Cao téc Pha Ly-Nam Binh (CT.11) (25 km) Déu tw cong 0.4
Buwong cao téc Ninh Binh-Hai Phong (CT.08) (29 km) Dau tw cong 0.5
Cao téc Vinh-Thanh Thay (CT.17) (60 km) Déu tv cong 0.7
Cao tbc Cam Lo-Lao Bao (CT.19) (56 km) PPP 0.5
Cao téc Quy Nhon-Pleiku (CT.20) (125 km) Dau tv cong 1.6
Puwong cao téc Quang Ngai-Kon Tum (CT.42) (144 km) Dau tw céng 1.7
Puwong vanh dai 4 TP.HCM (CT.41) (199 km) PPP 4.6
Cao tbc Hdng Nguw - Tra Vinh (CT.36) (68 km) Dau tw cong 0.8
DPuwéng cao téc Go Dau-Xa Mat Giai doan 1 (CT.32) (65km) PPP 0.3
Cao téc Ha Tién-Rach Gia-Bac Liéu (CT.35) (100 km) Dau tw cong 2.1
Cao téc Ca Mau-Dat Mi (CT.43) (84 km) Déu tw cong 2.2

Nguén: HSC thu thap
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Bang 8: Cac dw an xay dwng co’ s& ha tang I&n trong cac nam t&i (tiép theo), Viét Nam
...cling vé&i viéc mé réng sang cac linh viec dau tw méi nhw mang lwdi dwong sat/tau dién ngdm, san bay, cang bién va cac dy an
khac

Téng mirc

Loai hinh dau tw dautw(ty 2026 2027 2028 2029 2030

Pau tw cong/PPP/dw an dau tw cong

B. Pwong sat va tau dién ngadm

Puong sét cao tbc Bac Nam (1.541 km) TBA 67.3
Puwong sat Lao Cai-Ha Noi-Hai Phong (dén Trung Quéc) A .
(390"9 km) ’ ’ bau tw cong 8.4
I:q)gen Metro s6 2 TP.HCM: Bén Thanh- Tham Lwong (11,3 PAu tw cong 21
Tuyén Metro TP.HCM 3, 4, 6 PAu tw cong 19.0
Tuyén metro Thanh phé méi Binh Duong - Sudi Tién N .
(32,43 km) bau tw cdng 2.4
Tuyén Metro Bén Thanh-Can Gi& Dau tw tw nhan 33
z : (Vinspeed) :
Tuyén Metro s6 5 Ha No6i: Van Cao-Ngoc Khanh-Hoa Lac PAu tw 25
(39 km) du tw cong :
Tuyén Metro sé 2 Ha Noi: Nam Thang Long-Tran Hung ODA JICA, dau tw 14
Pao (11,5 km) cong ’
DPuwéng sat xanh Ha Noi-Gia Binh-Ha Long (120 km) Dau tv tw nhan 6.0

(Vingroup)
C. San bay qudc té
San bay quéc té Chu Lai TBA 0.6
San bay quéc té Gia Binh (Giai doan 1) Masterise, GEL, and

MPS o
San bay quéc t& Long Thanh (Giai doan 1) ACV 4.7
San bay québc té Phu Québc (Giai doan 2) Dau tw tv nhan (Sun 0.9
Group) '
San bay quéc té Long Thanh (Giai doan 2) TBA n/a
D. Hé théng cang bién
Cang trung chuyén quéc té Can Gi¢ (7 giai doan) Lién danh: SGP, TIL 55
Cang tdng hop Cai Mép Ha (Giai doan 1) Lién danh: Geleximco
Group, ITC Corp, va 0.5
SCIC
Cang Lach Huyén - Nhaga 7 & 8 Lién danh: CMA 05
CGM, France & SNP '
Céng Nam D6 Son (Giai doan 1) TBA 1.1
Cang nwéc sau Lién Chiéu TBA 1.8
E. Cau va cac dw an khac
Cau Can Gio (6,3 km) PPP 0.5
C&u Pha My 2 (14,8 km) DAu tw cong 1.0
CAu Cat Lai (TP.HCM - Néng Trach) (4,5 km) Dau tw cong 0.5
Cau Ddng Nai 2 (Long Hwng) (9,8 km) Dau tw cong 0.4

Dv an dau tw xay dwng Dai 16 Canh quan Séng Héng PPP 4.0

CAu Tha Thiém 4 (2,2 km) Dau tw cong 0.2

Séan van dong Hung Yén Dau tw cc‘zng (B6 11
. . Céng an)

San van dong Olympic Trong Bong PPP 37.0

Khu lién hop thé thao quéc gia Rach Chiéu PPP 5.4

Nguén: HSC complies

...tao nén tang cho mét "siéu chu ky" tiém nang cho VLXD

Qua trinh thic day tang trwdng kinh té hién dat dwgc moét bwéc ngodt mang tinh nén
tang khi nén kinh t& dang dich chuyén sang mé hinh lay cac dw an ha tang do Nha
nwédc dan dat lam dong luc ting trwdng, thay vi chu ky BDS truyén théng. Viéc bom
vbn quy mé 16n va lién tuc tao ra nén tang cuc ky virng chac cho mét “siéu chu ky”
dai han ctia nganh VLXD, thiét 1ap qu§ dao tang trwdng 6n dinh va dé dy bao hon cho
cac cong ty dau nganh. Bang cach gidm manh chi phi logistics va thu hut dong vén
FDI c6 gia tri cao, m6 hinh l4y ha tdng lam trong tam nay sé giup cho nhu cau thep,
bng nhwa, da va xi mang buéc vao giai doan tang truwdng cao bén vibng, tao ra vung
dém quan trong cho cac nha san xuét trong nwéc trwdc nhirng bién déng trén toan
cau.
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Biéu dé 9: Doanh thu chwa thwc hién nam 2025, cac DN phat trién BDS nha & tai Viét Nam
Doanh thu clia 6 cong ty phat trién BDS nha & tdng manh 116% so v&i cing ky 1én 239 nghin ty déng trong ndm 2025

mVHM mKDH ' NLG mDXG mNVL mPDR
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0
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Nguén: Di¥ liéu céng ty, cac céng ty BDS HSC khuyén nghj

Luan diém vi mé nay dwoc hd tro tich cwe bdi cac chi sé tich cuc ciia phan khic BBS
nha & va cong nghiép. Theo nhédm nghién ctru bt ddng san ctia HSC, téng doanh
s6 ban nha (Bidu d6 9) cla sau nha phat trién BDS nha & trong danh sach khuyén
nghi wéc dat 239 nghin ty dong trong nam 2025, tdng gp d6i so v&i nam 2024, bao
hiéu sw khéi diu ctia mot chu ky tang truwdng tich cwe. Méc du két qua trén phan Ion
bi chi phéi b&i Vinhomes (VHM; Nam gitr, Gia muc tiéu 123.300d) — cong ty déng gép
khodng 205 nghin ty déng hodc 86% téng doanh sé ban nha — nhung cling phan anh
chinh xac chién lwgc mé rong quyét liét ciia cac cong ty dan dau nhw Vinhomes, Sun
Group, Masterise Homes, MIK (cac cong ty tw nhan chwa niém yét) va cac tap doan
da nganh nhw THACO (tw nhan chwa niém yét) va HPG. Do doanh sb ban nha virng
chac thuwong dan dén giai doan khéi cong va xay dung phan than ddn dap trong vong
12 thang, tao ra mét 16 trinh rd rang cho sw bung nd vé nhu ciu VLXD tir nam 2026.

Minh chirng rd nét hon cho trién vong trong nhiéu ndm nay 1a KQKD cao ky luc cla
c6ng ty dau nganh Coteccons (CTD; Mua vao, Gia muc tiéu 110.000d), vdn dwoc xem
la dai dién dang tin cay cho thj trvdng xay dwng néi chung. Mac du chwa co di liéu
day di cla toan nganh xay dwng, HSC van xem CTD la chi bao dang tin cay cho strc
khoe cua thj trwéng chung. V@i thi phan chi phdi wéc tinh tir 20% dén 25% trong cac
hoat dong xay dwng I6n, quy dao ctia CTD déng vai trd 1a quy chuén cho da tang
trwdng cla toan nganh. Danh muc dy an chwa trién khai ctia CTD bao gédm ca mang
ha tang va nha é&.

Tinh dén Q2/NDTC 2025-2026 (nam tai chinh két thic vao thang 6), khéi lwong dw
an chuwa trién khai caa CTD (Biéu dd 10) da tang vot Ién muc cao ky luc 62,5 nghin
ty déng, tang 83% so véi cung ky va cao hon gan gap bdn I1an so véi mire thap cla
toan nganh vao nam 2022. V&i viéc khoi lwong cdng viéc chwa trién khai thworng duoc
thie hién trong khoang thdi gian tir 24 dén 30 thang, da tang trudng hién tai khong
chi la dinh diém tam thdi ma dai dién cho sy mé réng bén virng, cting c6 doanh thu
va nhu cau VLXD dén ndm 2028 va nhirng nam tiép theo. Tac dong cong hudng khdi
lwong dy an dau tw cong khdng 16, sé lwong dw an chwa trién khai cao ky luc va
doanh sb ban nha héi phuc dang tao ra ddng lwc téng trwdng dai han day thuyét phuc
cho nganh VLXD.
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Biéu db 10: Gia tri HP chwa thwc hién cuéi ky (ty déng), CTD
Tang manh ké tir quy 2 NDT 2026 (n&m tai chinh két thic vao thang 6)

70,000 62,500
60,000
50,000
34,102
40,000 30,000
30.000 22 457 2.860 25,275 24,733 24.000
' 15,100 16,656 17,000
10,000 ’ .
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Nguén: CTD, HSC

Vung dém chién lwoc: Tiép tuc tap trung vao cac bién phap
phong vé thwong mai

Dé tang cuo’ng hon nira vi thé ctia nganh cdng nghiép trong nudc, Chinh phu tao ra
khuon khé phong vé thwong mai chii ddng nhdm gitp cac cong ty thép trong nwéc co
thé tru virng lau dai hon. Cac bién phap nay déng vai tro [a vang dém chién lwoc, bao
vé cac nha san xuét trong nwéc trwdc hang nhap khau gia ré va co kha nang téi wu
héa quyén 4n dinh gia.

M&i tredng bao hé hién nay dwgc thé hién qua cac mirc thué ap dung cho cac phan
khuc san pham chi lwc nham tao ra méi trwdng canh tranh céng bang:

Bao hé tich cwc déi véi HRC

Sau giai doan &p dung cac bién phap thué CBPG tam thoi trong 120 ngay ké tir ngay
8/3/2025, B6 Cong Thwong da chinh thirc &p thué CBPG dbi véi HRC Trung Quéc c6
khé rong dudi 1.880mm. Cac mirc thué nay, dao dong tir 23,1% dén 27,83%, dw kién
c6 hiéu lyc trong 5 nam dén thang 7/2030. Nham ngan chan cac ké hé tiém an, Bo
Co6ng Thuwong da khéi xwéng mét cudc didu tra méi vé hanh vi l1an tranh thué déi véi
HRC Trung Quéc khd rong hon (ttr 1.880mm dén 2.300mm) vao thang 10/2025.
Chung t6i ky vong két qua diéu tra sé dwoc cong bb trong 1-2 thang toi. Két qua tich
cuwc sé dan dén cac bién phap kiém soat nghiém ngat hon nlra, tao 10 trinh rd rang
cho cac nha san xuét Viét Nam gianh thém thj phan.

Hiéu qua cta cac bién phap nay da dwoc phan anh trong di liéu thwong mai gan day.
Téng san lwgng nhap khau HRC gidm 25% so v&i cung ky xubng 8,9 triéu tan (Bang
11-13), chii yéu do san lwgng HRC nhap khau tir Trung Quédc giam gidm 42% xubng
con khoang 5 triéu tan, thip hon nhiéu so véi mirc ky luc 8,6 triéu tAn trong nam 2024.

Bang 11: San lwong nhap khau HRC theo quéc gia, Viét Bang 12: Tang trwéng san lwong nhap khau HRC, Viét Nam
Nam
Nhap kh&u HRC tr trung Quéc chiém 56% tdng san lwong HRC  Gidm 25% so véi cling ky, chl yéu do chinh sach bao ho t

nhép khau ném 2025 so véi mirc 73% nam 2024 8/3/2025
2023 2024 2025

Trung Quéc 6,268,253 8,628,225 5,022,668 Trung Quéc 90.4% 37.6% -41.8%
An Do 364,794 221,410 116,957 An Do -65.0% -39.3% -47.2%
Khac 2,302,492 3,034,632 3,769,139 Khac -38.5% 31.8% 24.2%
Téng san lwgng HRC Téng san lwgng HRC nhap 0 o 0
nhap khau ' 8,935,539 11,884,267 8,908,764 khau 10.6% 33.0% -25.0%
San IU’(,)n’g san xuat 6,727,351 6829533 8,388,307 Ngudn: Tong cuc Hai Quan Viét Nam, VSA, HSC
trong nwéc

Nhap khau/san xuét 133% 174% 106%

Nguén: Téng cuc Hai Quan Viét Nam, VSA, HSC
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Bang 13: San lwong tiéu thu HRC, Viét Nam Bang 14: Céng suat HRC, Viét Nam
Viét Nam tiéu thu 16.5 triéu tan trong ndm 2025, tang 2% San xuét tai Viét Nam van dang dwdi mirc cong suét téi da
trong nam 2026
Tén 2023 2024 2025
San xuét 6,727,351 6,829,533 8,388,307 FMS 5,000,000 5,000,000 5,000,000
Tiéuthu=1+D 12,338,213 16,210,541 16,476,361 HPG 3,000,000 9,000,000 9,000,000
Nhap khéu (1) 8,935,539 11,884,267 8,908,764 Cong suét HRC cua Viét 8.000000 14.000.000 14.000.000
Xuét khéu (E) 3,405,663 2,254,744 886,949 Nam . o o o
Trong nwoc (D) 3,402,674 4,326,274 7,567,597 Cong fuat trung binh 8,000,000 11,000,000 14,000,000
Nhap khau/Tiéu thu 72.4% 73.3% 54.1% Nh-li cau HRC Viét Nam 16,210,541 16,476,361 17,300,179
Trong nuoc/Tidu thy 27.6% 26.7% 45.9%  Thieu hut 8210541 5476361 3,300,179
Nguén: Téng cuc Héi Quan Viét Nam, VSA, HSC o thieu hut . 50.6% 33.2% 19.1%
% dap &ng nhu cau 49.4% 66.8% 80.9%

Nguén: Téng cuc Hai Quan Viét Nam, VSA, HSC

Do d6, thi phan trong nwéc clia cac nha san xuét trong nwéc, bao gdm HPG va
Formosa (FMS), da tang vot Ién 45,9% trong nam 2025, tlir mirc 26,7% clia nam 2024.
Sw dich chuyén nay dién ra trong béi canh nhu cau van &n dinh. Mac du mirc nén nam
2024 rét cao, san lwong tiéu thu HRC cla Viét Nam van tang 2% |én 16,5 triéu tan
trong ndm 2025 nhé hoat ddng céng nghiép trong nwéc tang manh bu d&p cho phan
sut gidm ctia nhu cau xuét khau tén ma.

Mac du cé mét sb lo ngai vé kha nang du thira cong suat khi HPG tién gan mirc van
hanh téi da cong suét, phan tich cGia chung t6i cho thay tinh trang thiéu hut nguE‘Jn
cung trong nwéc van c6 kha nang xay ra trong nam 2026, ngay ca khi cac nha san
xuét trong nwéc danh 100% san lwong dé phuc vu thi trvong trong nwde. Ngoai ra,
khi cac bién phap kiém soat nghiém ngat cé hiéu luc day du Q2/2026 tr& di, viéc tlep
tuc gidm nhap kh4u sé cho phép cac nha san xuét trong nwéc thiét 1ap diém can bang
thi trwdng mai véi ty suét loi nhuan cai thién dang ké. Pwoc hé tro béi cac mire thué
bao ho 1én dén 27,83%, ty suat loi nhuan ctia cac cong ty trong nuwéc duwoc ky vong
sé& cai thién dang k&, chuyén héa sw 6n dinh trong van hanh thanh lgi thé canh tranh
dai han.

Biéu d6 15: Thi trwong HRC, Viét Nam
Cac doanh nghiép san xuét HRC cla Viét Nam da gianh dwoc thi phan ty tay cac nha nhap khau

— HPG — FMS Nhap khéu
100% 87.1%
!
80% —
56.9%
60% —
40% 28:5%
20% 700 — /\ 7.8% M
o 5.1% 14.6%
() T T T T T T T T T T T 1
T1/24 T3/24 T5/24 T7/24 T9/24 T11/24 T1/25 T3/25 T5/25 T7/25 T9/25 T11/25
Nguén: HSC
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Bang 16: Cac bién phap bao hé thwong mai hién tai va dw kién, Viét Nam
Viét Nam duy tri mot khuon khd bao ho thwong mai toan dién va cha dong nhdm hé tro tinh bén virng dai han ctia nganh thép trong

nuwoc
. X . Ngay bitdiu  Ngay két thic Ul
Chi tiéu Quyet dinh San pham Mtrc thue CBPG o A gian hiéu
c6 hiéu lwc hiéu lwc Iwe
Thué CBPG tam Quyét dinhsé6 HRC Trung Quéc cb khé rong 19.38% dén v = .
thori 460/QD-BCT dusi 1.880mm 27.83% 8325 5-7-25 120 ngay
Thué CBPG Quvét dinh sb HRC Trung Quoc cé kho rong .
chinh thirc 19 g/ D.BOT dwoi 1.880mm  23.1% dén 27.83% 7-7-25 6-7-30 5 ngay
(AD20) 59/QD-
2 X . Quyét dinh HRC Trung Quéc c6 khé Theoi gian diéu
?rf: tt}:f‘léha“h VI $63176/QD-  rong tir trén 1.880mm dén N/A 27-10-25 tra téi da 9
BCT 2.300mm thang
Thué CBPG T6n ma Trung Quédc va Han o Ak
chinh thirc Quéc 15'627/"1%?,;‘ 16-4-25 13430  5ngay
(AD19) S
Thué tw vé Thép xay dung 6.10% 22-3-26 T T3-16
Thué nhap khau Séan pham hoan thién 15% Dai han

Ngudn: MolT, HSC

Cac san pham thép khac van dwoc bao hd hiéu qua

Nganh thép con dwoc bao vé béi thué CBPG chinh thirc déi véi ton ma tir Trung Quéc
va Han Quéc (thué suét 1én dén 37,13% dén thang 4/2030). Ngoai ra, thué ty vé
6,10% dbi vai thép xay dung van duoc duy tri dén thang 3/2026, bé trg cho mirc thué
nhap khau vinh vién cb dinh 15% dbi vé&i thép thanh pham.

Cac 1op phong thu nay, dac biét 1a viéc keo dai thdi han ap thué CBPG dbi voi HRC,
tao ra sw 6n dinh can thiét trén thi treong dé cac cong ty dau nganh tap trung vao
danh muc dy an khdng 16 dwoc tao ra tir qua trinh chuyén dbi ha tAng qudc gia.

Dw bao san lwong tiéu thu thép nam 2026-2027
San lwong

Dwa trén tac dong cong hwdng ctia cac yéu tc‘; trén, HSC dy bao san lwong tiéu thu
thép nam 2026-2027 sé tang truwdng virng chac & mirc 13,6% va 8,3%, dat lan Iwot
38,8 triéu va 42 triéu tan. Cac dong Iwc chinh bao gom:

® Thép xay dwng: Chung t6i du bao san lwong tiéu thu thép xay dwng nam 2026
tang 13,9% Ién 15,2 triéu tan. Cho nam 2027, chung t6i cling dy bao nhu cau sé
tang 11,3% Ién 16,9 triéu tan.

e San lweng tiéu thu HRC trong nwéc: Chung t6i du bao san lwvgng tiéu thu HRC
trong nwéc tang lan luvot 29,6% va 10% dat mdrc 11 triéu va 12 triéu tan trong nam
2026-2027.

Gia thép dy kién ting trong nam 2026
Bdi canh toan cau

San luong thép thd thé gii giam nhe 2% xudng con 1.849 triéu tan trong nam 2025.
Sy sut gidm cla thi truo’ng thép thé gidi cha yéu dén tir viéc cat gidam 4,4% san lvong
tai Trung Quédc, nha san xuét thép I&n nhéat thé gidi, voi san lwgng giam xubng con
961 triéu tAn. Nguoc lai, san lwong thép ctia phan con lai cia thé gidi (ngoai trir Trung
Qudc) van duy tri sy 6n dinh véi mire ting nhe 0,8%. Sy phan héa nay cho thay trong
khi nwéc san xuét thép I&n nhat thé gi¢i dang thu hep quy md, cac khu vc khac van
gilr virng da phat trién cong nghiép bat chap diéu kién kho khan ctia kinh té vi mé toan
cau.

Trong béi canh bién dong toan cau do, Viét Nam ndi lén nhu mot diém sang khac biét
va la dong lyc tang trwong chinh trén thi treong thep thé gi6i. Hién dang xép thi 11
trong sb cac nwéc san xuat thép Ion nhat thé gisi, Viet Nam dat mic tang trudng an
twong 12,3% so véi cuing ky, nang san lwong thép thd Ién mirc 25 triéu tan trong nam
2025. Day la toc do ting trwdng cao nhat trong sd 15 nha san xuét thép hang dau thé
giogi, trai ngwgc hoan toan véi sy sut gidm manh tai cac trung tdm san xuat lau doi
khac nhuw Puc (gidm 8,6%), Nhat Ban (gidm 3,9%) va Han Qubc (giam 2,7%).
Chinese exports climbed to new record high in FY25
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Bang 17: Top 15 quéc gia san xuét thép thé hang dau thé gi¢i
Viéet Nam dng thir 11 thé gioi vé san lwong thép tho.
Triéu tan 2025 Tang trwéng

1 Trung Quéc 1,005 961 -4.4%
2 An Do 149 165 10.4%
3 My 80 82 3.1%
4 Nhat Ban 84 81 -3.9%
5 Nga 71 68 -4.1%
6 Han Quéc 64 62 -2.7%
7 Thé Nhi Ky 37 38 3.3%
8 nwéc Blre 37 34 -8.6%
9 Brazil 34 33 -1.2%
10 Iran 31 32 2.6%
1 Viét Nam 22 25 12.3%
12 Y 20 21 3.5%
13 Indonesia 19 19 2.2%
14 Dai Loan 19 17 -10.9%
15 México 14 14 -5.6%
San lwong thép thé gidi 1,887 1,849 2.0%

ROW (trir Trung Quéc) 882 889 0.8%

Ngudn: World Steel Association (WSA)

Séan luvong xuét khdu cta Trung Quéc Iap ky luc méi trong ndm 2025

Nam 2025 danh dau mét buéc ngoat lich st dbi véi nganh thép Trung Quéc khi san
lwong thép tho 1an dAu tién roi xubng dwdi ngudng 1 ty tAn sau nhiéu nam, dirng &
mirc 961 triéu tAn. Mrc sut gidm 4,4% so va&i cung ky nay khéng don thuan la phan
(ng cla thj trworng, ma la két qué cé tinh toan tr chién dich chéng "néi cudn" (canh
tranh thai qua va dw thira san xuét) bat dau tir thang 7/2025 va cac bién phap kiém
soat mdi trong nghiém ngat hon. Nhitng chinh sach nay duoc thiét ké nhadm loai bod
sy canh tranh khéng lanh manh, giadm thiéu tinh trang "chay dua giam g|a va chuyén
dich nganh cong nghiép huéng toi tang trwdng chét lwgng cao. Ngay ca voi ky luat
san xuat nay, thi trvong trong nwéc clia Trung Quéc van tiép tuc suy yéu trong thoi
gian dai, budc phai diéu chinh cong suat hoat ddng khi nganh thép tim tim dwoc diém
can bang mai.

Trong khi san lwong tiéu thu trong nwéc van & mic thap, san lvong thép xuat khau
clia Trung Quéc da tang vot 1én mirc ky luc 119 triéu tAn trong nam 2025, ting trwdng
7%. Viéc tich cwc ddy manh xuét khau cho thay nhu cau giai phéng hang tén kho
nhwng Iinh viee BDS va cdng nghiép vén dang &m dam tai thi trwong trong nwéc khéng
con kha nang hap thu. Tuy nhién, m&c san lwong cao ky luc nay dang phai ddi mat
véi mang lwéi phong vé thwong mai dang duoc siét chat trén toan cau. Mac du hoat
doéng xuat khdu cta Trung Quéc hién déng vai trd nhw mét "van x&" quan trong cho
sw méat can bang cung - cau ndi dia, nhwng lan séng bao hd ngay cang téng cao trén
toan cau cho thay dinh ctia chu ky xuat khau nay cé thé bi thach thirc béi cac rao can
mang tinh cAu tric.

Gia thép Trung Québc giao dich trong bién dé hep trong suét 1 nam qua. Gia thép xay
dung hién & mirc 464 USD/tan (gidm 3,5% so v&i cung ky va di ngang so véi dau
nam) va gia HRC & mirc 471 USD/tan (di ngang so v&i cung ky va so véi dau ndm).
Trong khi d6, gia than cdc va quang sét dién bién trai chiéu, véi gia than cbc ting 18%
S0 V6i cung ky va tang 3% so véi dau nam |én 225 USD/tAn, trong khi gia quing sat
gidm 10% so véi cung ky va gidm 10% so véi dau ndm xudng con 96 USD/tan.
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Biéu dé 19: San lwong xuét khiu va xuét khiu rong (triéu
tan), Trung Quéc

Xuat khau ctia Trung Quéc cao ky luc, dat 119 triéu tan trong

n&m 2025, tdng 7% so v&i 2024, trong bdi canh nhu ciu trong
nwéc suy yéu kéo dai

Biéu do6 18: San xuét thép tho (triéu tan), toan cau
Séan lugng thép thd cla Trung Quéc gidm 4,4% so véi ndm
2024, xudng 961 triéu tan trong nam 2025

mmmm Xuét khau

Xuét khau rong

s San xubt T&ng trwéng Hiéu suat
Tang trwdng XK Tang trwdng XKR
1,065 86%
1,200 1,001 1 "0%10181.0191,005 ,  100% 140 10 114 119 80%
1,000 961 80% K 60%
100 40%
800 60%
80 20%
600 40% 60 0%
400 20% 40 -20%
2 -409
200 AR 0 %
0 20% 0 -60%
O 0 A 0 O O DD
S O A QD 9 O N S-S S R I R A N N 2 A R A2
ST ST I P N N A A S S S

Ngudn: WSA, HSC Nguén: WSA, HSC

Biéu d6 20: Gia thép (USD/tan), Trung Quéc
Gia thép Trung Quéc giao ddng trong khoang bién dd hep trong
1 nam

Biéu dd 21: Gia nguyén liéu dau vao (USD/tan), Toan ciu
Gia than céc/quang sat dang giao dich & mirc 225USD/96USD
/tan

Phoi thép TQ Thép thanh TQ HRC TQ
500 300

480 Wﬁ /' 4/71 250
1 h 200 T 2
150

440 || .
100 - —_—
420 | 32 50 96

400
T1/25

Quang sat 62% Fe Than cbc

T4/25 T7/25 T10/25 T1/26 T1/25 T4/25 T7/25 T10/25 T1/26

Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC

Cang thang dia chinh tri c6 thé tadc dong dén xuat khau toan cau

Iran van la mét mat xich quan trong trong thwong mai thép toan ciu véi vai tro 1a nha
xuét khdu rong 6n dinh, v&i sén lwong xuét khdu khodng 9 triéu tan trong nam 2024.
Thanh tich nay dwa Iran vao nhém 5 nha xuéat khdu thép I&n nhét thé gisi, chi sau
Trung Quédc, Nhat Ban, Han Quédc va Nga. San lwong san xuét thép thé cua Iran dat
32 triéu tAn trong nam 2025, ting 2,6% so v&i cung ky va gilr vibng vi tri 1a nha san
xuét I&n thir 10 trén thé gi¢i. Mac du sé liéu xuét khau chinh thirc cho ndm 2025 chua
duoc cdng bd, nwdc nay dy kién sé gilr virng vi thé 1a nha cung cép chi chét cho thi
truorng qudc té théng qua viéc khéng ngirng tang cwdng xuat khau trong khi dan cét
gidm nhap khau. Cé4c thi trwdng xuét khau chinh cta Iran bao gdm Oman, Indonesia,
UAE, Ghana va Afghanistan.

Cang thang dia chinh tri hién tai lién quan dén My, Israel va Iran tao ra rii ro dang ké
cho sw 6n dinh san xuét. Néu cac cudc xung dot tiép dién hodc leo thang, tac dong
tiéu cwc lén hoat dong cong nghiép clia lran o kha nadng sé siét chat nguon cung xuat
khAu toan cau. Sy sut gidm ngudn cung quéc té sé déng vai trod la chat xuc tac tao ap
lwe tang gia thép, hé tro cho qué trinh phuc hdi trén dién réng cia nganh.

Gia thép Viét Nam dwoc dw bao tang 5-8% so v&i cung ky trong nam 2026

Dwa trén tac déng chung clia mirc dau tw cdng cao ky luc, sb lwong dy an chwa trién
khai tdng vot va cac co ché phong vé thwong mai duwoc cling ¢b virng chéc hon, HSC
du bao nam 2026 sé& la ndm phuc héi tich cuc cta gia thép tai Viét Nam. Ba phuc héi
nay dén tir viéc gia han cac chinh sach bao hé quan trong va sw dich chuyén hwéng
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t&i chu ky tépg trwdng nhu cau dua tfén cac dv an ha tang. Khi danh muc céc dw an
trén toan quoc budc vao giai doan trién khai, chung t6i dy bao gia thép cua tat ca cac
phan khic san phdm cht lwc sé phuc hdi. Chi tiét nhw sau:

® Thép xay dwng: HSC dw bao gia ban binh quan sé dat 14.200d/kg, twong trng voi
murc tang 5% so v&i cung ky, nho lwc day tir "siéu chu ky" ha tang va lan séng khéi
cobng cac dy an nha é&.

e HRC: Chung t6i dv bao gia HRC sé dat mirc binh quan 14.000d/kg (tang 8% so
vGi cung ky), khi thi treong trong nuwérc thiét Iap dieém can bang moi sau khi cac san
pham nhap khau tir Trung Québc gidm gia manh.

Da tang gia nay mang lai trién vong cai thién ty suét lgi nhuan ctia cac cong ty dau
nganh nh& tan dung duoc ca viéc tang cong suat hoat ddng lan méi trwdng gia ban
6n dinh va dwoc bao ho tot hon.

HPG c6 thé sé ‘chi phdi’ thj trwdng trwdc khi cac dbi tht mai gia nhap vao nam 2028.

Nhirng th()ng tin gan day lien quan dén viéc gia nhap nganh thép cla Vinmetal (cong
ty con cla Vingroup) va Tap doan Xuan Thién da thu hat s quan tam I6n, tao ra tam
ly than trong ve cuc dién canh tranh trong twong lai. Hai cong ty nay cd téng cong suét
tiém nang khodng 15 triéu tAn/nam, mot con sb kha 1on, twong dwong 60% san lwong
thép thé ctia nam 2025. Tuy nhién, chung t6i tin rang vi thé thdng tri thi trwéng cla
HPG van dwoec gitr virng, vi nhitng mdi de doa canh tranh nay kho co thé hién thyc
héa mot cach rd rét cho dén cudi thap ky 2020.

Cu thé, méc du dy an T hop Thép Xanh tri gia 98 nghin ty ddng cGa Xuan Thién Ia
mot sang kién mang tinh cdt méc, nhung san phdm thwong mai dau tién dw kién phai
dén cudi nam 2027 méi xuét hién. Hon niva, nganh thép xanh toan cau van dang phai
vat 16n vé&i chi phi san xuét cao, cho thdy viéc dat dwoc hiéu qua kinh té sé& 1a mot
thach thire dai han thay vi la mét sw gian doan tue thi. Twong tw, dw an tri gia 80
nghin ty ddng cla Vinmetal (bd sung 5 triéu tAn/nam) tai Viing Ang, nhdm vao cac linh
virc chuyén biét nhw san xuat xe dién (EV) va ha tang cao tbc, dw kién sém nhét ciing
phai dén dau nam 2028 mai bat dau san xuét thwong ngudn. Bat ky cong sudt can
thép trung gian nao st dung phdi thép/phoi tAm bén ngoai cling sé bi han ché vé quy
mé va chd yéu phuc vu muc dich thir nghiém hé théng.

Tém lai, HPG dang c6 lgi thé di trwéc mang tinh chién lwgc. Quy trinh san xuét duwoc
tdi wu héa va chudi cung (rng da dwoc thiét 1ap virng chac cho phép cong ty tan dung
ti da lan séng dau tw cong va sw phuc héi thj trwéng hién nay, trwde khi cac déi tha
m&i dat dwoc bat ky sw xam nhap thi trwdng dang ké nao.

Dw bao loi nhuan méi

Nham phan anh moi trwong thi tredng hién tai, HSC da diéu ch,inh dw bao lgi nhuan
cho HPG, HSG va NKG - ba cong ty thép trong danh sach khuyén nghij clia ching toi.
Trong do:

e Doi véi HPG: Chang t6i gan nhw gitr nguyén dw bao loi nhuan thuan nam 2026,
ky vong murc ting trwdng 49% Ién 23 nghin ty déng, bao gébm lgi nhuan thuan to
HDKD cét 16i 1a 21 nghin ty déng (tdng trwéng 35%) va loi nhuan khong cbt I8i tir
viéc ban cac dy an BDS tai Hwng Yén. Cho nam 2027, ching t6i gidm nhe 1,4%
du b&o loi nhuan thuan xuéng con 28,1 nghin ty ddng (tang truéng 22%) do chi
phi Idi vay thay ddi nhe sau dot tang |&i suat gn day. Chung t6i cling dwa ra dw
b&o 14n dau cho nam 2028, v&i loi nhuan thuan dat 31,6 nghin ty ddng (tang trwédng
13%), twong (rng v&i tbe do tang trwudng CAGR 3 ndm dat 27%.

e Trai ngwgc véi HPG, ching toi gidm dyw bao Igi nhuan cho ca HSG va NKG, phan
anh moi treong kinh doanh day thach thtre kéo dai do Iai suét tdng cao va sy canh
tranh gay gét trén thi trwdng toan cau.

o Theo dé, v&oi HSG, chung t6i dw bao lgi nhuan thuadn NDTC 2025-202, NDTC
2026-2027 va NDTC 2027-2028 lan lwot dat 606 ty dong (giam 18% so véi
cung ky), 670 ty ddng (tang trvdng 11%) va 744 ty dong (tang trudng 11%),
cho thay loi nhuan thuan ting trwéng véi tdc d CAGR 3 nam chi & mlrc

0,4%.
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DPéi v&i NKG, chung téi giam binh quan 30% dw bao lgi nhuan thuan nam

7, phan anh san lwong tiéu thu thap hon ky vong do méi trwdng

canh tranr] khoc liét va chi phj lai vay tang cao. Theo do, HSC dw béo loi
nhuan thuan nam 2026-2027 lan lwot dat 352 ty dong (tang trwdng 78%) va

427 ty d6

ng (tang trwdng 21%); ddng thdi dwa ra dw bao lgi nhuan thuan 1an

dau cho nam 2028 & muirc 661 ty dong (ting trwdng 55%). Dw bao méi cho

thay loi n

huan thuan tang trwéng véi tbc dd CAGR 3 ndm & mic 50%. Nha

may Thép Phu My ma&i, v&i muc tiéu van hanh thwong mai vao Q3/2026, sé
la dong Iwc tang trwdng lgi nhuan chinh cho NKG trong giai doan 2027-2028.

Bang 22: Dw bao loii nhuan, HPG
Dw bdo loi nhuan thuadn ndm 2026 gan nhw git® nguyén, nhwng ha 1,4% cho nam 2027, do chi phi lai vay tang nhe
Dw bao cii

Dw bao méi

Piéu chinh Tang trwdng

2026F 2027F 2026F 20

27F 2028F 2026F 2027F 2027F 2028F

Doanh thu thuan 224,889 241,206 219,889 242,658 261,547 -2.2% 0.6% 40.8% 10.4% 7.8%

Loi nhuan thuan 22,968 28,456 22,972 28,052 31,574 0.0% -1.4% 48.7% 22.1% 12.6%

Loi nhuan 'cbt 15i' 22,968 28,456 20,972 28,052 31,574 -8.7% -1.4% 34.7% 33.8% 12.6%
Nguén: HSC

Bang 23: Dw bao lgii nhuan, HSG
Chung t6i diéu chinh giam du bao loi nhuan thudn NDTC 2026 - 2028 khodng 17%, phan anh san lwgng ban hang gidm va chi phi

18i vay tang
Dw bao cii Dw bao mei Piéu chinh Tang trwéng
FY9/26  FY9/27 FY9/28 FY9/26 FY9/27 FY9/28 FY9/26 FY9/27 FY9/28 FY9/26 FY9/27 FY9/28
5132’:‘ thu 40,562 44,953 49,628 | 38,5505 41,950 45508 | -51% -67% -83% | 54%  89%  85%
h\‘ﬂér:]h“a" 730 843 879 606 670 744 | 17.0% -205% -15.3% | -17.5%  10.5%  11.1%
';‘;'t ’I‘c:“a” 730 843 879 606 670 744 | 17.0% -205% -153% | 70.8%  105%  11.1%
Nguén: HSC

Bang 24: Dw bao lgii nhuan, NKG
Chuing t6i diéu chinh giam dw bao lgi nhuan thuan 2026 - 2028 binh quan 30% do KQKD nam 2025 thap hon ky vong va theo xu
hwéng cla thi tredng

Dw bao cii Dw bao méi Piéu chinh Tang trwéng
2026F 2027F 2026F 2027F 2028F 2026F 2027F 2027F
Doanh thu thuan 19,691 23,287 18,073 21,573 25,349 -8.2% -7.4% 22.0% 19.4% 17.5%
Loi nhuan thuan 461 685 352 427 661 -23.8% -37.7% 78.4% 21.3% 55.0%
Loi nhuan 'cét 16i' 461 685 352 427 661 -23.8% -37.7% 301.8% 21.3% 55.0%
Ngudn: HSC

HPG van la Iwa chon hang dau

Chuing t6i tin rang

HPG c6 vi thé hoan hao dé& hwéng loi tir viec khdng ngivng mé réng

dau tw cOng, sy cai thién on dinh trong hoat ddng xay dwng va viéc tang cwdng cac

bién phap bao ho

cho nha san xuét trong nwéc. Hon niva, viéc cdng ty tdng cong suét

chién Iugc rat dung thoi diém dé dap (ng nhu cau vikng chéc cda thi trvong. HSC
duy tri khuyen nghj Mua vao véi gia myc tiéu sau diéu chinh la 36.300d, twong ¢ng
v@i tiém nang tang gia hap dan 27%.

Bang 25: Khuyén nghi d6i vé&i cac cé phiéu, Viét Nam
HPG van la lwa chon hang dau

A . P . L x P/E trwot P/E binh
AUTETED ngh~! SRS ngI'1! Thi gia G'imuf dw phéng 1 quan 3
ci meéi tiéu ci s -

nam nam
HPG Mua vao Mua vao 28,500 36,800 36,300 27.4% 9.7 13.0 1.5
HSG Giam ty trong Giam ty trong 15,700 15,900 14,500 -7.6% 16.6 23.8 0.9
NKG Nam gitr Nam gilr 15,600 17,200 15,300 -1.9% 17.4 22.9 0.9

Nguén: HSC
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- h s c C6 phiéu | Viét Nam | Vat liéu - Kim loai céng nghiép
N CTCP Tap doan Hoa Phat (HPG - HSX)
Bao cao doanh nghiép Ngay 16/3/2026

Mua vao (gicr nguyén) Céng ty dau nganh véi yéu té nén tang cai thién +
Gia muc tiéu: VND36,300 (ttr VND36,800) dinh qia ré
Tiém nang tang/giam: 27.4% Inh glare

Gia cb phiéu (déng) (2/3/2026) 28,500 = HSC duy tri khuyén nghi Mua vao déi v&i HPG véi gia muc tiéu gan nhw khong ddi
Mé& Bloomberg HPG VN & murc 36.300d, sau khi diéu chinh gidm nhe dy b&o lgi nhuan thuan cho nam 2027.
Gia caolthép 52 tudn (d) 17,749-30,350 \ \

GTGD (bq 5 phién) (tr.d) 28.900 = Duv bao lgi nhuén thuan nam 2026 dwgc gitr nguyén & mirc 23 nghin ty dong (tang
Vén héa thi truong (i d) 218,751 trwdng 49%), bao gom 21 nghin ty dong ttr loi nhuén te HDKD cot 16i (tang truwdng
Vén hoa tri truong (tr.USD) 8,360 35%). Chung t6i giam 1,4% dv bao loi nhuén thuan nam 2027 xuong con 28,1 nghin
Slg CP Iwu hanh (tr.dv) 7,675 ty dong (loi nhuén thuan tang trwdng 22%/Igi nhuan tir HDKD cot 16i tang trwdng
Slg CP NN duoc sé hitu (tr.dv) 3761 34%), dong thoi dwa ra du bao lgi nhuén 1an dau cho nam 2028 & mirc 31,6 nghin
Slg CP NN duwoc mua (tr.dv) 2,030 ty dong (téang trwdng 13%) (toc d6 tang trwdng CAGR 3 nam dat 27%).

Gi6i han ty 1& s& hiru NN 49.0%

® Sau khi gia c6 phiéu tang 7% trong 1 thang qua, dinh gia cia HPG vén rat hap dan

Ty 16 s& hivu clia NN 22.6%

T§ IZ :Zef:::tcua - 10/" voi P/E trvot dy phong 1 ndm 13 9,7 I1an, thdp hon nhiéu so v&i binh quan 3 ndm &
e 1%

Cb dong I6n Tran inh Long (26.1%) mirc 13 1an. HPG tiép tuc mang lai diém mua vao hap dan, dwa trén cac xu huéng

Ngudn: Céng ty, U6 finh ciia HSC chuyé&n ddi mang tinh cu tric thuan loi.

Sw kién: Phan tich sau KQKD nam 2025

Biéu do gia

HPG (VD) VN30 Index (Gia giéu chinn) HPG bao cao lgi nhuén nam 2025 dat 15,5 nghln ty déng, téng trwéng 29%. Méc du
2000 con s6 nay thap hon 7% so véi ky vong ban dau cia ching t6i, mirc chénh léch nay cha
32000 yeu xuét phat tir viéc dwa vao van hanh 16 cao sé 2 tai Khu lién hop gang thép Dung
22000 Quét Giai doan 2 sém hon dw klen Diéu nay dan dén chi phi khau hao cao hon duy kién
22000 va chi phi lai vay khéng dwoc vén hda trong Q4/2025. HSC nh&n manh réng day chi la
fggggg st khac biét ky thuat vé thoi diém hach toan va khong anh hwéng dén dy bao loi nhuan

cho nam 2026-2027 cua chung téi.

5 et beissmasdon D b cinceonal, bvobe | Tac dong: Gan nhw gilr nguyén dw bao Igii nhuan nam 2026-2027

T3/25 T5/25 725 T9/25 Ti1/25 THI26

Gia cé phiéu (%) -1thg -3thg -12thg

HSC gitr nguyén dy bao lgi nhuan thudn nam 2026 & mirc 23 nghin ty déng, twong &ng

vGi mirc tang trudng 49%, bao gom loi nhuan tir HDKD cbt I6i 21 nghin ty dong (tang
o N me o N o a T A (A g

So Vi chi 6 200 430 (17.6) :;Lé’rc:"ng 25%) va dong gop tir hoat déng thoai von tlr dw an Khu db thi Pho Noi tai Hwng

So véi nganh - - - . i . . . N N . R .

Ngudn: Cong ty, FactSet ~ Cho nam 2027, ching t6i gidm 1,4% duw bao loi nhuan thuan xudng con 28,1 nghin ty

dong, phan anh lai suat va chi phi lai vay cao hon. Dy bao méi cho thay lgi nhuan thuan

C6 phiéu thwong 7.34 7.55 221

HSC va trung binh thj trwéng tang trudng 22% va lgi nhuan tir HDKD cbt 16i tang trudng 34%. Dy bao lan dau cho
EPS BC (d6ng) HSC Thijtrwéng % ch.léch nam 2028 cho thay lgi nhuén dat 32,6 nghin ty dong, tang trwéng 13%, twong dwong
2026F 2.843 2570 10.6  toc do téng trwdng CAGR 3 ndm dat 26,9%. Dy béo lgi nhuén cla ching téi cao hon
2027F 3,472 3,116 11.4 11% so v&i binh quan dw bao cla thij trwdng cho giai doan 2026-2027 va cao hon 3%
2028F 3,908 3,798 29  chonam 2028.

Nguodn: Bloomberg, HSC woc tinh Pinh gié va khuyén nghi

Sau khi gia cb phiéu tang 7% trong 1 thang qua, HPG dang giao dich v&i P/E truot dw
phéng 1 ndm 1a 9,7 Ian, rat h&p dan so v&i binh quan 3 nam & mac 13 1an. Khi cac yéu
t6 thuan loi mang tinh cu tric bat dau phat huy tac dung, ching téi tin ring HPG sé c6
vi thé ly tuc’mg dé dat dwqc murc tang trwdng tich cwe va la don vi hwéng lgi chinh ti
nd lwc ddy manh phat trlen ha tdng cling nhw viéc tang cudng cac bién phap bao ho
thwong mai. Trong khi méi de doa tir cac bén méi tham gia thj truo’ng van con mé nhat,
chiing t6i nhan thay dién bién nay khong &nh huéng dén vi thé ctia HPG trén thi trwong.
Duy tri khuyén nghj Mua vao v&i gia muc tiéu 36.800d (tiém ning tang gia 27%).

Ban géc bang tiéng Anh cta béo céo nay duoc phét hanh vao ngay 15/3.

M6 ta doanh nghiép

Hoa Phat Ia Tap doan san xuét cong nghiép hang
dr}]u Viét Nam vé&i bon n]éng kinh doanh ch[nh bao
gom: Thép xay dwng, Ong thép & Tén, Bat dong
san & Khu cong nghiép va Nong nghiép.

Cudi nam: Thang 12 12-24A
EBITDA BC (ty déng) 21,543 28,896 41,522 46,392 49,808
Loi nhuan thuan (ty ddng) 12,021 15450 22,972 28,052 31,574
EPS DC (ddng) 1,488 1,912 2,843 3,472 3,908
DPS (ddng) 0 500 500 500 500
BVPS (ddng) 17,879 16,830 19,182 22,164 25,582
EV/EBITDA BC (14n) 111 9.87 6.64 5.52 4.68
P/E BC (1&n) 19.2 14.9 10.0 8.21 7.29
Chuyén vién phan tich Loi suét cb tirc (%) 0 1.75 1.75 1.75 1.75
V6 Thi Ngoc Han, CFA P/B (lan) 1.59 1.69 1.49 1.29 1.1
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) 75.9 28.5 48.7 221 12.6
han.vtn@hsc.com.vn ROAE (%) 11.1 12.7 16.6 17.7 17.2
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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DPong lwce tang trwdng tich cwe tai diém mua vao hap
dan

Khi cac yéu t6 thuan lgi cé tinh cAu tric ngay cang rd nét hon, chung t6i tin réng
HPG dang c6 vj thé Iy twdng dé dat dwoc mirc tdng trwdng bt pha. HPG 1a don vi
hwéng loi chinh tir né lwc ddy manh phat trién ha tang cta Viét Nam ciing nhw viéc
siét ch&t cac bién phap bao ho thwong mai. Nhitng yéu t6 nay dién ra hoan toan
ddng bo vé&i qua trinh mé rong cong suét kip thdi ctia cong ty. Mac du gan day da
xuét hién nhitng dbi thi méi gia nhap thi trwéng, chung téi danh gia nhixtng méi de
doa canh tranh nay van con & phia xa va chua thé gay anh huéng dén vi thé dan
dau tuyét dbi ctia HPG trong twong lai gan. HSC duy tri khuyén nghi Mua vao véi
murc gid muc tiéu la 36.300d, mang lai tiém nang tang gia hap dan 1én dén 27%.

Nhin lai nam 2025

HPG da cong bd BCTC Q4/2025 va ca nam 2025, phan anh viéc vén héa toan bd cac
hang muc cia dw 4n DQSC giai doan 2 vao Q4/2025. Sau khi 16 cao sb 1 dwoc dua
vao van hanh trong Q3/2025, 16 cao sb 2 duwoc ghi nhan la tai san cb dinh trong
Q4/2025, s&ém hon mét quy so véi dy kién cla ching t6i.

Theo d6, HPG ghi nhan doanh thu thuan ndm 2025 dat 156 nghin ty ddng, tang trwong

12% va loi nhuan thuan dat 15,5 nghin ty déng, tang truo’ng 29%. Lgi nhuan thuan
nam 2025 cta HPG thap hon 7% so véi ky vong cla ching t6i, chi yéu do vao
Q4/2025 cdng ty ghi nhan sém hon dy kién 16 cao sb 2 thudc dy &n DQSC Giai doan
2 14 tai san cb dinh. Viéc ghi nhan sém hon dy kién l1am phat sinh thém 1.100 ty déng
chi phi trong quy, chi yéu do khau hao cao hon va ngirng vén hoéa chi phi lai vay (hién
dwoc ghi nhan la chi phi lai vay). Nhirng yéu té nay ly gidi cho sw chénh léch gita loi
nhuan thuan thyc té va dy bao lgi nhuan ndm 2025 cua ching téi. Thong tin chi tiét
nhuv sau (Bang 26).

Xét theo tlrng mang kinh doanh, trong nam 2025, mang thép dong gop 94% doanh
thu ctia HPG (dat 146,5 nghin ty déng, tang trudng 13%) va déng gop 82% LNST cla
tap doan (dat 12,7 nghin ty ddng, tang trwdng 25%). K& dén la mang néng nghiép,
déng gop 5% doanh thu ciia HPG (dat 8,1 nghin ty déng, tang trwéng 18%) va déng
gép 10% LNST cua tap doan (dat 1,6 nghin ty déng, tang trwéng 55%). Cudi cung,
méang BDS lan lwgt dong gép 1% doanh thu (dat 1,7 nghin ty déng, gidm 19% so voi
cung ky) va déng gép 8% vao lgi nhuan thuan (dat 1,2 nghin ty déng, ting truéng
45%).

Bang 26: KQKD nam 2025, HPG
Loi nhuan thuan nam 2025 clia HPG thap hon 7% so véi ky vong clia ching t6i, chli yéu do vao Q4/2025 cong ty ghi nhan som
hon dw kién 16 cao s6 2 thudc dw an DQSC giai doan 2 la tai san co dinh

2025A Tang trwéng % chénh léch
15,450 28.5% -6.9%

2025F
16,602

Loi nhuan thuan

Phwong sai 1,152
Chi phi khdu hao tdng thém do ghi nhan sém 16 cao sé 2 711
Chi phi I4i vay khéng duoc vén héa téng thém do ghi nhan sém 16 cao sé 2 424

Nguén: HPG, HSC
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Biéu db 27: Co cau doanh thu theo mang kinh doanh, HPG  Biéu dé 28: LNST theo mang kinh doanh, HPG
Thép déng gép 94% doanh thu hop nhéat cia HPG nam 2025 Mang thép dong gop 82% LNST ctia HPG trong nam 2025
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Ghi cha: vong trong trong: di liéu ndm 2024 Ghi chu: vong trong trong: di¥ liéu ndm 2024
vong trong ngoai: dir liéu nam 2025 vong trong ngoai: dir liéu nam 2025
Nguén: HPG, HSC Nguén: HPG, HSC

Trong nam 2025, mirc tang trwédng san lwong tiéu thu thép cia HPG (dat 28% Ién
mirc 11,8 triéu tan) la dong lwc ting trwdng chinh ctia doanh thu, bat chap gia ban
binh quan clia thép xay dwng va cac san pham HRC Ian lugt gidm 4% va 13% so voi
cung ky. V& lgi nhuan, ty suat lgi nhuan thudn mé réng Ién mac 9,9% tir mic 8,7%
trong nam 2024, nh& céng suét hoat déng ca thién va quan ly chi phi hiéu qua hon.

Doanh thu thuan cai thién nh& mé réong céng suét

HPG dang chuén bij tiép tuc mé& rong ca cong suat thép thd va cong suat can thép
trong giai doan 2026-2027 nhdm dap (ng nhu cau thi trwdng ngay cang tang cao.
Nhw dwoc trinh bay trong Bang 29 va 30, cong suét thép thd clia HPG du kién sé dat
I&n lwot 15,4 va 16,5 triéu tAn vao nam 2026/2027, cao hon so véi mirc 14,9 triéu tan
trong ndm 2025. Bang cach khéng ngirng tdi wu héa hiéu qua san xuat song song voi
viéc gia tang cong suéat nay, HPG c6 thé hwédng loi tir da tang trudng cua thj trwong
ma khéng can chi thém quéa nhiéu vén dau tw mai.

Xét phan khac san phdm, HSC dy bao san lwong tiéu thu thép xay dwng ndm
2026/2027 dat lan lwot 5,7 triéu tan (tAng trwdng 17%) va 6,3 triéu tan (tang trwéng
11%) va san lwong tiéu thu HRC dat 7,1 triéu tan (tang trudng 40%) va 8,5 triéu tan
(tdng trwdng 20%). S6 liéu trén cho thdy cong suét hoat déng trong hai ndm ctia HPG
& murc cao, 1an luot 1a 97%/91% dbi véi thép xay dung va 75%/90% dbi véi HRC. Khi
cac ty lé nay tiép tuc dwoc cai thién, chung t6i ky vong hiéu qué van hanh tng thé va
ty suat loi nhuan ctia cdng ty sé cang dwoc cliing cd manh mé hon niva.

Bang 29: Ké hoach mé réng céng suét, HPG
HPG tiép tuc m& rong cdng suat d& dap rng nhu cau thj trwéng dang hdi phuc

LELTLET 2024 2025 2026F 2027F 2028F
Hung Yén (Long An) 400,000 400,000 400,000 1,000,000 1,000,000
Hai Duong 2,500,000 2,500,000 2,500,000 3,000,000 3,000,000
DQSC giai doan 1 6,000,000 6,000,000 6,000,000 6,000,000 6,000,000
DQSC giai doan 2 (*) 0 6,000,000 6,500,000 6,500,000 6,500,000
Céng suét thép thd 8,900,000 14,900,000 15,400,000 16,500,000 16,500,000

Nguén: HPG, HSC

www.hsc.com.vn Trang 17

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



:hsc

Bao cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG) Ngay 16/3/2026

Bang 30: Cong suat va san lwong tiéu thu qua cac nam, HPG
HSC duw bao HPG sé& s&m dat cong suét thép xay dwng téi da ddi trong ndm 2026 trong khi hiéu suét san xuit HRC sé dat téi da
vao nam 2028

Tan/nam 2024 2025 2026F 2027F 2028F
Thép xay dwng

Cong suat 5,900,000 5,900,000 5,900,000 7,000,000 7,000,000
San lwong tiéu thu 4,482,719 4,853,291 5,707,302 6,336,711 7,009,991
Hiéu suét 76.0% 82.3% 96.7% 90.5% 100.1%
HRC

Coéng suét 3,000,000 6,750,000 9,500,000 9,500,000 9,500,000
San lwong tiéu thu 2,925,137 5,076,446 7,107,024 8,528,429 8,954,851
Hiéu suét 97.5% 75.2% 74.8% 89.8% 94.3%

Nguén: HPG, HSC
HPG dé xuat mua lai mé quing sat Quy Xa

HPG da chinh thic kién nghi Chinh phi va cac bd nganh lién quan de gianh quyen
tham do va khai thac moé quang sat Quy Xa tai Lao Cai. Dong thai nay nam trong chién
lwoc sau rong ctia HPG nham tang cwdng kha ndng tw chd ngudn nguyén liéu tho.

Cac ndi dung chinh trong dé xuat:

¢ Dam bao nguén nguyén liéu: D& duy tri cong suat sén xuat thép thé hang nam la
16,5 triéu tAn, HPG can khoang hon 22 triéu tan quang sat mdi nam. Hién tai, HPG
dang phu thudc vao ngudn nhap khau dé phuc vu phan Ién nhu cau nay, tiéu ton
khoang 3 ty USD hang nam va gay ap lwc dang ké 1&n dy trir ngoai héi.

e B6i canh vé mé Quy Xa: M6 Quy Xa cé trir lwong dang ké 1&én dén 120 triéu tn
(ham lwong sét binh quan 54-55% Fe) va c6 cong suat san xuét 3 triéu thn méi
ndm, c6 kha nang dap tng t&i 13% tdng nhu cau quéng sat hang nam ctia HPG.
Don vi van hanh trweéc do6 la Cong ty Khoang san Viét Trung da ngirng hoat déng
khi gidy phép hét han vao nam 2022, dé lai khoan ng khoang 6,5 nghin ty déng
cho Nha nuwéc, ngan hang, nha cung cap va ngudi lao dong.

¢ Giai quyét no xau & Tac déng xa hoi: HPG da dé xuét mua lai khoan no 6,5
nghin ty ddng ctia VTM dé dbi lay quyén tham do va khai thac mé nay. Viéc mua
lai khéng chi giai quyét cac nghia vu no' tdn dong ma con dam bao viéc 1am 6n dinh
cho hon 2.000 cdng nhan va déng gép doanh thu 6n dinh cho ngan séach tinh.

¢ Hiéu qua van hanh: Vé6i san lugng wéc tinh 3 triéu tAn/nam, mé nay cé thé dap
ng khodng 70% nhu cau quéng sat cho nha may Hoa Phat Hai Dwong. Trong khi
Khu lién hgp Dung Quét sé tiép tuc phu thudc chi yéu vao quéng nhap khau chét
lwgng cao, viéc tan dung nguon nguyén liéu trong nwdc nhu m6 Quy Xa sé giam
bét sw phu thudc vao nhap khau va cé tiém nang mang lai mirc gia canh tranh hon.

e Can nhac vé ky thuat: HSC ciing lwu y réng viéc tinh luyén quang 55% Fe ctia md
Quy Xa Ién mirc chudn 62% Fe sé& phat sinh thém chi phi ché bién. Loi ich cudi
cung con phu thuéc vao viéc liéu chi phi tinh luyén nay coé duy tri dwoc tinh canh
tranh so v&i gia thi treong thé gidi hién tai hay khong.

* Quan diém dau tw: Néu dugc phé duyét, ching t6i xem day la mét dong lyc tang
trwdng tich cye gho HPG. Bén canh tiém nang tc“)i, wu hoéa chi phi va an ninh phuéi
cung &rng, dé xuat nay con phu hop véi loi ich quoc gia thdng qua viéc thu hoi cac
khodn ng’ xau va thuc day on dinh kinh té dia phwong.

HSC hién chwa phan anh dy an nay vao mdé hinh dy bao lgi Qhuén do chwa duwoc

phé duyét chinh thirc. Chung téi ky vong sé& c6 thdng tin chi tiét trong nhirng thang

toi.

Bat dong san — M& rong chién lwoc sang phan khiuc nha & dan

dung

Trong 5 nam t6i, chung t6i dw bao HPG sé bat dau tich cwc mé rong sang linh vic

BDS nha ¢. Hién tai, mang nay mai chi dong gop 1% doanh thu va 8% LNST, chi yeu

dén t hoat déng van hanh khu cong ng’hiép. Chung t6i danh gia viéc tién sau vao

phan khic BDS nha & 1a mot bwéc di chién lwoc va dung thoi diém vi cac ly do sau:
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¢ Nang Iwc tai chinh virng manh: HPG tao ra dong tién tw do dbi dao, duwoc hd tro
b&i loi nhuan thuan hang nam dat 20-30 nghin ty dong trong 3 nam t&i va dong tién
hdi thu tiy khau hao hang nam trén 12 nghln ty dong. Trong ngén han, coéng ty
khéng c6 nhu cau von dau tw I&n cho viéc mé rong nha may thép (ngoai trtr du an
Phua Yén, néu co, dv kién tir sau nam 2028).

e Tac dong xa hoi va phu hop dinh hwéng thi trwéng: Thong qua viéc hop tac
v&i cac sang kién ctia Chinh pha, HPG d&t muc tiéu phat trién nha & thwong mai
gia vira tui tién. Buwéc di nay duwoc ky vong sé gitp 6n dinh mat bang gia can ho tai
Viét Nam, phu hop véi nhu cdu nha & thyc té ctia dai bd phan nguwoi dan.

¢ Loi thé vé von trong bédi canh that chat tin dung: Trong mai trwéng tin dung bi
that chat déi véi cac nha phat trién truyén théng, dong tién néi tai khéng 16 va kha
nang tiép can cac kénh huy dong da dang (tréi phiéu doanh nghiép, vay nuéc
ngoai, khach hang tra trwéc) mang lai cho HPG lgi thé canh tranh vwot troi.

Hai dw an trong diém HPG sé tham gia bao gom:
D an Truc Pai 16 canh quan séng Hong

HPG du kién nam giir 20-25% cb phan trong mot lién danh I&n (cung voi Dai Quang
Minh, Thaco va T&T Group) dé phat trién dy an véi téng vén dau tw 855 nghin ty
ddng. Dy an PPP quy md I&n nay trai dai trén 11.000 ha dat tai Ha Noi, dai 80km ti
cau Hoéng Ha dén cau Mé& S&. Dy an bao gdm 3.300 ha cong vién canh quan va 2.100
ha danh cho tai thiét do thi. Dw kién hoan thanh vao nam 2030, dv an biéu twong nay
danh dau c6t mdc quan trong trong qua trinh mé rong HDKD ctia HPG, dinh vi tap
doan tré thanh don vi chd chét trong viéc dinh hinh khéng gian d6 thi hién dai va bén
virng tai Ha Noi. Chung téi hiéu réng, trong tdng vén dau tw 855 nghin ty déng, ngudn
vbn chd s& hiru sé chiém 15%, twong dwong khoang 128 nghin ty déng. Véi ty &
nam git dy kién tir 20-25%, HPG s& dong gop khodng 26-32 nghin ty déng trong thoi
gian t&¢i cho dy an nay. Mrc déng gép nay dwgc danh gia la phu hgp véi kha nang
tao dong tién cla tap doan & giai doan hién tai.

Dw an Khu d6 thi da nang tai Ha Noi

HPG ciing dang hop tac v&i Dai Quang Minh dé phat trién t6 hop dé thi da nang tri
gia 100 nghin ty ddng tai Ha Noi (2026-2029), trong d6 HPG dw kién ndm gilr khoang
20% cb phan. Dy an nay dong vai tro thi diém cho quan tri dé thi bén virng va nha &
thucyng mai gia ré, nham muc tiéu 6n dinh gia thi treong, phu hgp véi thu nhap thuye
té cla ngwdi dan va giam bét ap lwe dan sé cho cac khu vire dd thi I18i ctia Ha Noi.

T hop nay tich hop ha tAng thdng minh véi cac dich vu phuc loi xa hdi va thwong
mai, két néi cac hanh lang kinh té - k§ thuat phia B4c cta tha d6. Dy kién cac dot mé
ban sé& bat dau vao cudi ndm 2026 hodc diu ndm 2027, va viéc ban giao nha sé khai
dong tw cudi nam 2027. Dy an dwoc hwéng loi tlr viéc giao dat nhanh chéng va cac
hé tro vé mat phap ly. Nhdm dam bao &n dinh xa hdi, ty suét lgi nhuan dwoc khéng
ché & mirc 15% va ngwdi mua phai cam két han ché chuyén nhwong trong vong 5
nam.

Theo quan diém cla chung tdi, mac du ty sut loi nhuan bi kiém soat, chung téi danh
gia cao vai trd ciia HPG trong sang kién do Chinh phi dan dat nay nhdm én dinh thi
trwéng nha &. Piéu nay ciing cb cam két ESG (M6i tridng - X& hoi - Quan tri) dai han
va vi thé xa hoi cta tap doan.

Do d6, ching t6i tin rang viéc mé rong HDKD nay sé mang lai sw dong lwc ting truwdng
lgi nhuan dang k&, bén canh hoat dong kinh doanh thép cbt 16i. Tuy nhién, do chwa
c6 théng tin chi tiét vé dy an, chung téi chwa phan anh cac dw an nay vao mé hinh
dinh gia hién tai.

Dw bao lgi nhuan méi

Mac du lgi nhuan thwe té thdp hon 7% so véi ky vong cho ca nam 2025, HSC nhén
manh rang day chi la sw khac biét ky thuat vé thdi diém hach toan va khéng anh
hwéng dén dw béo lgi nhuan cho ndm 2026-2027 ctia chung tdi. Theo do, chung toi
gi® nguyén dy bao loi nhuan thuan cho nadm 2026, ky vong mirc tang trwéng 49% lén
23 nghin ty ddng. Trong dé, loi nhuan tr HPKD cbt 16i dw kién dat 21 nghin ty ddng
(t&ng trwdng 35%) va 2 nghin ty ddng loi nhuan thuan dén tir viéc thoai von tai dw an
khu dan cw Phd Néi.
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Cho nam 2027, chiing t6i gidm nhe 1,4% dw bao lgi nhuan thuan xudng con 28,1
nghin ty dong (tang trwdng 22%, trong khi lgi nhuan t HDKD cot 16i tang trudng 34 %)
do diéu chinh nhe chi phi lai vay, von dwgc dy bao sé tang nhe theo lai suat thj trwong.

Chuing t6i cling dwa ra bao lan dau cho nam 2028, voi loi nhuan thuan dat 31,6 nghin
ty dong (tang trwdng 13%), twong &ng véi toc do tang trwdng CAGR 3 nam dat 26,9%.

D bao loi nhuan thuan ndm 2026/2027/2028 cao hon 1an lwot 11%/11%/3% so Vi
binh quén dy bao thj treong.

Cac gia dinh chinh nhw sau:

Bang 31: Dw bao lgii nhuan cii va méi, HPG
Chuing t6i gan nhw gir nguyén dw bao lgi nhuan giai doan 2026-27, trong khi dwa ra dw béo 1an d&u cho nam 2028, theo d6 CAGR
3 nam dat 27%

Dw béo cii Dw bao méi % diéu chinh Tang trwéng
Chi tiéu 2026F 2027F 2026F 2027F 2028F 2026F 2027F 2026F 2027F 2028F
Doanh thu thuan 224,889 241,206 219,889 242,658 261,547 -2.2% 0.6% 40.8% 10.4% 7.8%
Loi nhuan thuan 22,968 28,456 22,972 28,052 31,574 0.0% -1.4% 48.7% 22.1% 12.6%
Loi nhuan 'cét 161" 22,968 28,456 20,972 28,052 31,574 -8.7% -1.4% 34.7% 33.8% 12.6%
Nguén: HSC
Bang 32: Gia dinh san lwong thép tiéu thu, HPG Bang 33: Tang trwéng san lwong tiéu thu, HPG
Thép xay dwng va HRC tiép tuc dan dat ting trwéng ... ... dwa trén nhu cau trong nuéc bén viing
(tan) 2025 2026F 2027F 2028F Tang trwéng 2025 2026F 2027F 2028F
Thép xay dung 4,853,291 5,707,302 6,336,711 7,009,991 Thép xay dwng 8.3% 17.6% 11.0% 10.6%
Phoi thép 655,311 982,967 300,000 0 Phéi thép -7.3% 50.0% -69.5% -100.0%
HRC 5,076,446 7,107,024 8,528,429 8,954,851 HRC 73.5% 40.0% 20.0% 5.0%
Ong thép 840,538 924,592 1,017,051 1,118,756 Ong thép 18.9% 10.0% 10.0% 10.0%
Tén ma 423,486 444,660 466,893 490,238 Tén ma -5.1% 5.0% 5.0% 5.0%
Nguén: HSC Nguén: HSC
Bang 34: Gia dinh gia ban binh quan, HPG Bang 35: Tang trwéng gia ban binh quan,, HPG
Chung téi dy bao gia thép sé& hdi phuc trong nam 2026... ...nh& gia thép xay dwng tang 5% va HRC tang 8%
SlEanbinhiagan 2025  2026F  2027F U e e 2025  2026F  2027F  2028F
trieu dong/tan ban binh quan
Thép xay dung 13.5 14.2 14.5 14.7 Thép xay dwng -4.3% 5.0% 2.0% 2.0%
HRC 13.0 14.0 14.3 14.6 HRC -12.8% 8.0% 2.0% 2.0%
Ngubn: HSC Ngubn: HSC

Bang 36: Gia dinh ty suét loi nhuan, HPG
HSC du bao ty suét loi nhuan giai doan 2026-28F sé tiép tuc mé rong, nho hiéu suét cai thién

Ty suét loi nhuan (%) 2025 2026F 2027F 2028F
Ty suét loi nhuan gop 15.7% 16.0% 16.3% 16.6%
Ty 1é chi phi BH&QL / Doanh thu thuan 2.6% 2.7% 2.7% 2.7%
Ty suét LNTT 11.6% 11.6% 12.5% 13.0%
Ty suét lgi nhuan thuan 9.9% 10.4% 11.6% 12.1%
Nguén: HSC

Dinh gia va khuyén nghij

HSC hau nhuw gilr nguyén gia muyc tiéu d6i v&i cé phiéu HPG & mirc 36.300d (so voi

murc 36.800d trwdc do), twong rng v&i tiém nang tang gia 27%, do chung tbi van gilr

nguyén dy bao lgi nhuan. Céac gia dinh chinh nhw sau:

« Chung t6i gitr nguyén gia dinh Iai suét phi rdi ro 4% va phan bu rdi ro vén CSH Ia
8,75% (khong doi).

e Hé sb beta dwoc diéu chinh tang 1&n 1,3 1an tw 1,2 1an trwéc do (cho giai doan 5
nam, cap nhat theo Bloomberg).
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e Chi phi ng vay dwoc diéu ‘chinh téng [én mirc 6,5% tr mic 6,1% trwdc do, phan
anh sy thay d6i ctia mat bang lai suat.

e Chung t6i tang hé s6 WACC lén 12,4% tir 11,7% trudc do.
e Tbc d6 tang trwdng dai han cling dwoc nguyén & mic 2%.
Bang 37: Tinh toan FCFF, HPG

Dong tién tw do wéc tinh s& hdi phuc manh, nhé giam vén dau tw giai doan 2026-28F

Ty dong 2025 2026F 2027F 2028F
Loi nhuan thuan 15,450 22,972 28,052 31,574
+ Chi phi 1ai vay * (1 — thué suét) 2,679 4,266 3,663 3,508
+ Khau hao 8,468 12,364 13,379 13,524
- Thay @i vén Iwu dong (4,914) (8,974) (1,749) (13,189)
- Chi phi dau tw tai san cb dinh (21,312) (7,366) (13,277) (2,294)
Dong tién ty do cta doanh nghiép (FCFF) 371 23,261 30,068 33,123
Nguén: HSC

Bang 38: Tinh toan chi phi vén CSH va chi phi ng, HPG
Nang chi phi vén CSH va chi phi no 1én 14,9%/6.5% tir mirc
14,5%/6,1%

%

Bang 39: Tinh toan WACC, HPG
WACC nang lén 12,4% so v&i 11,7% trong dw bao trwéc

Co cau ngudn von

Lai suét phi rdi ro 4.0% Vén CSH / Téng nguén vén 69.8%
Phan bu rdi ro vén CSH 8.75% No / Téng ngudn vén 30.2%
Beta 1.3 WACC 12.4%
Chi phi vén CSH 14.9% Ngudn: HSC
Tinh toan chi phi no
Chi phi ng 7.5%
Thué suét 13.0%
Chi phi no sau thué 6.5%
Ngubn: HSC
Bang 40: Binh gia DCF, HPG
Gia muc tiéu méi gan nhw khéng ddi & mire 36.3004d (tiém nang ting gia 27%)

Ty ddng 2026F 2027F 2028F
Dong tién tw do ctia doanh nghiép 23,261 30,068 33,123
Tbc dd tang trwdng dai han (g) (%) 2%
Gia tri dai han 324,874
Dong tién twong lai 23,261 30,068 357,997
Gia tri hién tai 23,261 26,751 283,368
Gia tri caa doanh nghiép 333,379

- Trr: Téng no (89,657)

+ Cong: Tién & cac khoan twong dwong tién, dau tw ngén han 34,994
Gia tri cia von CSH 278,717
Sé lwong cb phiéu dang Iwu hanh (triéu cé phiéu) 7,675
Gia tri hop ly ctia cd phiéu (déng/cp) cubi nam 2026 36,313

Nguén: HSC

Béi canh dinh gia
Sau khi gia c6 phiéu tang 7% trong 1 thang qua, HPG dang giao dich v&i P/E trwot dw
phong 1 nam la 9,7 lan, thap hon nhiéu so véi binh quan 3 nam & mdc 13 lan.

Khi cac yéu t6 thuan loi cé tinh cAu tric ngay cang rd nét hon, chiing téi tin rang HPG
dang c6 vi thé ly twéng dé dat dwoc mire tang trwdng bt pha. HPG la don vi huéng
lgi chinh tr nd lwc dy manh phat trién ha tAng ctia Viét Nam ciing nhw viéc siét chat
céac bién phap bdo hé thwong mai. Nhivng yéu td nay dién ra hoan toan déng bd véi
qué trinh mé& rdng cdng suét kip thoi ctia cong ty. Mac du gan day da xuét hién nhirng
ddi tha mai gia nhap thi triwdng, ching téi danh gia nhirtng méi de doa canh tranh nay
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van con & phia xa va chua thé gay anh hudng dén vi thé dan dau tuyét déi ciia HPG
trong twong lai gan.

HSC duy tri khqyénﬁghi Mua vao v&i mire gia muc tiéu la 36.300d, mang lai tiém
nang tang gia hap dan 1én dén 27%.

Bang 41: P/E trwot dw phong 1 nam, HPG Bang 42: D6 léch chuan so v&i gia tri binh quan, HPG

HPG dang giao dich v&i P/E trwot dw phéng 1 nam 14 9,7 1an ... ... thap hon nhiéu so véi binh quan 3 ndm & mirc 13 13n

Thuc té Dy bao clia HSC Dw bdo cua thj trwdng 2.5
20 2.0
15 7
1.0 -
15 - 0.5 |

A
10 - .vj‘% 9.7

(
(
. (1.5) |
(
(

(1.3)

T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26

Nguén: HSC Nguédn: HSC
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Bao cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 16/3/2026

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-24A
138,855
18,498
(3.883)

14,615
(1,348)
0

426
13,603
(1,673)
1.42

12,021

11,420
21,543

1,879
1,488

0
6,396
6,396
6,396

12-25A
156,116
24,498
(4,070)

20,428
(2,522)
0

135
18,041
(2,526)
(64.8)

15,450

14,678
28,896

2,013
1,912

500
7,675
7,675
7,675

12-26F
219,889
35,095
(5,937)

29,158
(3,978)
0

220
25,400
(2,332)
(96.4)

22,972

21,823
41,522

2,993
2,843

500
7,675
7,675
7,675

12-27F
242,658
39,565
(6,552)

33,013
(2,966)
0

243
30,290
(2,120)
(118)

28,052

26,649
46,392

3,655
3,472

500
7,675
7,675
7,675

261,547
43,346
(7,062)

36,284
(2,452)
0

262
34,093
(2,387)
(133)

31,574

29,995
49,808

4,114
3,908

500
7,675
7,675
7,675

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki

LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

14,615
(6,928)

(13,927
(2,358
6,608
(35,495)
(27,166)
32,872
0
(29,788)
(4.97)
233
17,587
0
17,815

)
)
)
)

12,252
(5,365)
0.76
6,888

(28,887)

12-24A

12-25A 12-26F 12-27F
20428 29,158 33,013 36,284
(8.468) (12,364) (13,379) (13,524)
(2522) (3978) (2,966) (2,452)
(1,995) (2,332) (2,120) (2,387)
(10,949) (33,835) (15,485) (25,952)
(3.373) (5.268) (4,559) (4,450)
15,694 4,783 28,167 20,791
(25,750) (7,366) (13,277) (2,294)
(29,083) (3,555) (7.472) (5,165)
29,661 656 356 506
0 0 0 0
(25,172) (10,265) (20,392) (6,953)
(27.0) (3.838) (3.838) (3.838)
1,707 0 0 0
9211 14,024 3634 9310
0 0 0 0
10,891 10,186  (203) 5472
6,888 8301 13,005 20,577
1413 4704 7,572 19,310
(0.15) 0 0 0
8,301 13,005 20,577 39,887
(10,056) (2,583) 14,890 18,497

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

6,888
18,975
7,648
46,091
7,073
86,674

130,995
184
560
137

0
5,940
137,815

224,490

55,883
14,047

2,813
75,225

27,080
29.3
7,440
34,550

109,842
114,356

291
114,647

224,490

17,879
76,075

8,301
19,484
15,065
52,828

8,004

103,682

144,291
187

528
2,248

0

6,985
154,240

257,922

64,695
21,183

5,091
94,209

27,479
31.0
4,906
32,416

126,702
129,178

2,042
131,220

257,922

16,830
83,873

13,005
21,989
17,591
65,967
11,434
129,986

139,913
206

478

0

0
12,549
153,146

283,132

68,165
28,586
6,486
107,800

21,491
0
4,470
25,961

133,761
147,233

2,139
149,371

283,132

19,182
76,651

20,577
29,119
19,413
67,944
13,346
150,399

140,485
227
420

0

0
13,839
154,971

305,370

65,518
31,546
7,016
109,114

19,189
0
4,694
23,883

132,997
170,117

2,256
172,373

305,370

22,164
64,129

39,887
34,001
20,924
81,080
15,170
191,061

129,943
249

353

0

0
14,909
145,455

336,516

70,618
34,001
7,449
117,495

15,351
0
4,930
20,281

137,776
196,351

2,389
198,740

336,516

25,582
46,082

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

13.3
15.5
8.66
12.2
16.7
311
75.9
59.9
75.9

nm

111
11.0
0.67
0.45

140
23.2
426

67.2
37.3
10.8
3.89
1.15

1.73
111
15.2
19.2
1.59

12-25A

15.7 16.0 16.3 16.6
18.5 18.9 19.1 19.0
9.90 10.4 11.6 121
14.0 9.18 7.00 7.00
124 40.8 10.4 7.78
341 43.7 1.7 7.36
28.5 48.7 221 12.6
7.10 48.7 221 12.6
28.5 48.7 221 12.6
nm 0 0 0
24.8 16.7 13.7 12.2
12.7 16.6 17.7 17.2
13.1 17.2 17.8 17.5
0.65 0.81 0.82 0.81
0.77 0.16 0.85 0.57
147 130 122 136
41.8 34.7 349 35.0
58.7 56.5 56.7 56.9
65.6 52.9 385 242
36.1 32.1 28.2 26.0
8.10 7.33 11.1 14.8
3.22 219 1.85 1.76
1.10 1.21 1.38 1.63
1.83 1.25 1.06 0.89
9.87 6.64 5.52 4.68
14.2 9.52 7.80 6.93
14.9 10.0 8.21 7.29
1.69 1.49 1.29 1.1
1.75 1.75 1.75 1.75
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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- h s c C6 phiéu | Viét Nam | Vat liéu - Kim loai céng nghiép
N CTCP Tap doan Hoa Sen (HSG - HSX)
Bao cao doanh nghiép Ngay 16/3/2026

Giam ty trong (i nguyén) Trién vong suy yéu khi loi thé canh tranh m® nhat
Gia muc tiéu: VNB14,500 (fcr VND15,900)
Tiém nang tang/giam: -7.6%

* HSC duy tri khuyén nghi Gidm ty trong d6i véi HSG, dong thoi diéu chinh giam 9%
ia c6 phié A 2/3/202 15.7 gia myc tiéu xudng con 14.500d (twong (rng Vi rdi ro giam gia 8%). Murc dinh gia
Gia co phieu (dong) (2/3/2026) 5,700 nay phan anh moi treong kinh doanh day thach thirc, bao gom tinh trang suy yéu

Ma Bloomberg HSG VN . RS a % 2 R LY . Xy oox
Gia caolthép 52 tudn (d) 12.500-20 950 kéo dai cia mang xuat khau va mat bang lai suat tang‘cao.
GTGD (bq 5 phién) (tr.d) 16,033 = Chung t6i gidm binh quan 17% dw bao lgi nhuan thuan giai doan tir NDTC 2025-
Vén hoa thi truong (ty d) 9,749 2026 dén NDTC 2027-2028 (nam tai chinh két thic vao thang 9), cho thay loi nhuan
Vén hoa tri tredng (tr.USD) 373 thuan dat Ian Iwot 606 ty ddng (giam 18% so véi cling ky), sau d6 phuc héi 1én 670
Slg CP Iuu hanh (tr.dv) 621 ty dpng (tang trwdng 11%) va 744 ty dpng (tang trrrdng 11%). Theo d6, loi nhuan
Slg CP NN dugc s& htru (tr.dv) 304 thuan dwoc dw bao tang trwdng voi toc 0 CAGR 3 nam dat 0,4%. Dy bao cla
Slg CP NN duoc mua (tr.dv) 276 chung t6i thap hon 33% so v&i binh quan dy bao thj trwdng.
e 49.0% 2 3au khi gia cb phiéu giam 5% trong 3 thang qua va dién bién kém tich cwc hon 8%
Ty |é s& hiru cia NN 4.51%

- so v6i chi s6 VN Index, HSG dang giao dich v&i P/E trwot dw phéng 1 ndm la 16,6
il nsiey 51.6% lan. M3c du dang giao dich voi dinh gid thdp hon so voi binh quan 3 nam & murc
Cé ddng I6n HSIT (19.9%) 99 9 P q

23,8 1an, HSG van c6 vé dat hon khi so véi ¢b phiéu clia cac cong ty cling nganh

Nguén: Céng ty, Uéc tinh ciia HSC (nhu HPG).

Biéu do gid , Sw kién: Phan anh mat bang lai suat ting cao
HSG (WND) VN30 Index (Gia diéu chinh

s0000 : ) Tinh dén cu0| Q1/NDTC 2025-2026, tdng ng' vay clia HSG dirng & murc 6.143 ty dong toan
26000 bé la vay ngan han, twong ung v6i mie tang 40% so vo&i dau nam. Chung t6i hiéu rang cdng
22000 ty da cha dong tang don by tai chinh nhu mét bwéc di chién lwgc nhdam ‘khoa’ mire 181 suét
Too00 wu dai (trung binh dwéi 4%) trudc khi thi trwéng c6 nhirng dot ting manh gén day. Tuy nhién,
o000 khi cac khoan vay ngan han nay bat dau dao han tir thang 4/2026 tré di va c6 nhiéu kha nang
12000 sé phai tai thiét 1ap mat bang lai suat méi cao hon theo diéu kién thj trwdng hién tai.
8 m "‘ Tac dong: Giam binh quan 17% dw bao Igii nhuan tir NDTC 2025-2026
& wibad daby vl Db sbhon st o danin J

T3/25 T5/25 T7/25 T9/25 T11/25 T1/26 den NDTC 2027-2028

Gia c6 phiéu (%) -1thg -3thg -12thg HSC diéu chinh tang gia dinh 1ai suét binh quan déi véi HSG 1én mdrc 5,5% (so v&i mic 5%
C6 phiéu thwong (0.32) (4.85) (15.2) trude d6 va cao hon nhiéu so véi mire binh quan 3,8% trong NDTC 2024-2025). Sy diéu
So v&i chi s (0.64) (7.72) (42.8) chinh nay twong (rng v&i mirc tdng 36% so vé&i cung ky cda chi phi 1ai vay cho NDTC 2025-
So véi nganh - - - 2026, gay ap luc 1én cac dy béo lgi nhuén cla ching t6i cho giai doan tir NDTC 2025-2026
Ngudn: Céng ty, FactSet den NDTC 2026-2027. Thém vao do, ching toi (;Ongxha dw bdo san lweng tiéu thu do nhirng

rao can canh tranh kéo dai tai cac thi treong xuat khau.

HSC va trung binh thij trieo'ng Chung téi gidam binh quan 17% dy b&o loi nhuan thuan giai doan tr NDTC 2025-2026 dén
EPS DC (d6ng) HSC Thij trwong % ch.léch NDTC 2027-2028, cho thay loi nhuan thuan dat 1an Ivgt 606 ty dong, sau do phuc hoi 1én 670
2026F 908 1,433 (36.7) ty dong (tang trwdng 11%) va 744 ty dong (tang trudng 11%), cho thay lgi nhuén thuan tang
2027F 1,003 1,576 (36.3) trwdng voi toc do CAGR 3 ndm chi & mrc 0,4%. Dy bao cta chung t6i thap hon 33% so vé&i
2028F 1,115 1,513 (26.3) binh quan dy bao cua thi trwong.

Nguén: Bloomberg, HSC wéc tinh Pinh gia va khuyén nghi.

A a Sau khi gia cé phiéu di ngang trong mét thang qua nhung gidam 5% trong 3 thang qua va dién
1t i) Gl e 1T : bién kém tich cuc hon 8% so voi chi s6 VN Index, HSG dang giao dich voi P/E truot du
HSG la mét trong nhirng doanh nghiép dau nganh phéng 1 nam la 16,6%. Mac du co dinh gia thap hon so véi binh quan qua khir, HSG van dat
thép Viét Nam v6i hé thong phan phoi rong khap. hon khi so sanh véi HPG (P/E trvot dw phong 1 ndm la 9,7 1an), di kém vai trién vong loi
Cac san pham chinh ctia HSG bao gom t6n thép, nhuan kém hap dan hon.

ong thép va ong nhya.

HSC duy tri quan didm than trong déi v&i HSG khi cac lgi thé canh tranh cét I6i ctia cong ty
bt dau bi x6i mon dudi ap lyc canh tranh gay gét. Vé&i viec méat dan wu thé tai ca thi trwong
xuét khau 1an lgi thé vé chi phi tai thi trwéng trong nwédre, cdng thém nhivng kho khan tai chinh
dang bua vay, trién vong tang trwdng dai han clia cong ty dang ngay cang tré nén me mit.
Khuyén nghi Giam ty trong véi gia muc tiéu thap hon & 14.500d (tiém nang gidm gia la 8%).

Cubi nam: LLELTE) 09-24A 09-25A - 09-27F
EBITDA DC (ty dbng) 1,413 1,649 1,459 1,520 1,600
Loi nhuan thuan (ty ddng) 515 735 606 670 744
EPS DC (ddng) 777 1,101 908 1,003 1,115
DPS (ddng) 500 0 500 500 500
BVPS (ddng) 17,697 18,233 18,151 18,654 19,269
EV/EBITDA BC (14n) 10.2 8.32 9.34 8.04 7.09
P/E BC (1&n) 20.2 14.3 17.3 15.6 141
Chuyén vién phan tich Loi suét cb tirc (%) 3.18 0 3.18 3.18 3.18
V6 Thi Ngoc Han, CFA P/B (lan) 0.89 0.86 0.86 0.84 0.81
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) 1,615 417 (17.5) 10.5 11.1
han.vtn@hsc.com.vn ROAE (%) 4.75 6.61 5.36 5.86 6.32
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cédo doanh nghiép - CTCP Tap doan Hoa Sen (HSG) Ngay 16/3/2026

Trién vong m& nhat do lgi thé canh tranh bi x6i mon

HSC van gitr quan diém than trong déi véi HSG khi cac loi thé canh tranh cét 16i cta
cong ty bat dau bi x6i mon dwéi ap lwc canh tranh gay gat. Véi viec méat dan wu thé
tai ca thj trwong xuét khau 1an loi thé vé chi phi tai thi trwéng trong nwée, cong thém
nhirng kho khan tai chinh dang bua vay, trién vong tang trwdng dai han cla cong ty
dang ngay cang tré nén m& mit. Chang téi diéu chinh gidm binh quan 17% dv bao
loi nhuan thuan cho giai doan tr NDTC 2025-2026 dén NDTC 2027-2028, dy kién
loi nhuan thudn ndm nay sé giam 18%, truwé'c khi phuc hdi nhe khoang 11% méi nam
trong hai nam tiép theo. Tuy vay, chiing t6i van dy bao loi nhuan thuan téng trwdng
v6i toc d6 CAGR 3 nam chi khoang 0,4%. Dwa trén nhitng dw bao nay, chung toi
duy tri khuyén nghj Giam ty trong ddi véi HSG v&i gia muc tiéu 1a 14.5004 (tiém nang
tang gia 1a 8%).

Dw bao loi nhuan méi cho giai doan tir NDTC 2025-2026 dén
NDTC 2027-2028

Tinh dén cudi Q1/NDTC 2025-2026 (nam tai chinh két thic vao thang 9), tbng no vay
clia HSG da cham murc 6.143 ty déng, tang 40% so v&i dau nam va tat ca déu la cac
khoan vay ngan han. M&c du céng ty ¢ chién lwgc tan dung ngudn vén gia ré (lai suat
binh quan dwéi 4%) trwdc khi mat bang |4i suat ting cao trong thoi gian gan day, cac
khodn tin dung nay sé bat dau dao han tir thang 4/2026. Biéu nay ddng nghia v&i viéc
c6ng ty nhiéu kha ndng sé phai tai cAp vén véi mire 1ai suét thi trirng cao hon hién
nay.

Do d6, chang t6i diéu chinh gia dinh lai suat binh quan l1én mic 5,5% (so v&i mirc 5%
trwdc doé va cao hon dang ké so véi mirc 3,8% ghi nhan trong NDTC 2024-2025). Sy
diéu chinh nay twong (ng vé&i mirc chi phi lai vay tdng vot 36% so véi cung ky trong
NDTC 2025-2026. Két hop véi dw bao san lwong tiéu thu thap hon do ap lwc canh
tranh xuat khdu kéo dai, yéu t6 nay sé gay ap lwc ndng né Ién lgi nhuan thuan cla
cong ty.

Do d6, HSC giam binh quan 17% dw bao lgi nhuan thuan cho giai doan tir NDTC
2026-2026 dén NDTC 2027-2028. Chung t6i bao lgi nhuan thudn NDTC 2026-2026
sé& gidm 18% so v&i cung ky xudng con 606 ty ddng, trwdc khi cé sw phuc hdi nhe Ién
mirc 670 ty ddng (tdng trwdng 11%) trong NDTC 2026-2027 va 744 ty déng (tang
trwéng 11%) trong NDTC 2027-2028. Lo trinh nay cho thdy loi nhuan thuan ting
trwéng voi toc dd CAGR 3 nam chi & mirc 0,4%, dan dén cac dy bao lgi nhuan cla
chung t6i thAp hon khoang 33% so véi binh quan dy bao cla thj truong.

Céac gia dinh chinh nhw sau:

Bang 43: Dw bao cii va dw bao mé&i cho Igi nhuan, HSG
HSC ha binh quan 17% NDTC 2026-2028, dé& phan anh gia dinh san lwong tiéu thu giam va chi phi 13i vay cao

Dw bao méi % diéu chinh Tang trwdng
Chi tieu FY9/26 FY9/27 FY9/28 | FY9/26 FY9/27 FY9/28 | FY9/26 FY9/27 FY9/28 | FY9/26 FY9/27 FY9/28
Doanh thu thuan 40,562 44,953 49,628 | 38,505 41,950 45,508 -5.1% -6.7% -8.3% 5.4% 8.9% 8.5%
Loi nhuan thuan 730 843 879 606 670 744 | -17.0% -20.5% -15.3% | -17.5% 10.5% 11.1%
Loi nhuan 'cét 161" 730 843 879 606 670 744 | -17.0% -20.5% -15.3% 70.8% 10.5% 11.1%
Nguén: HSC
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Bao cédo doanh nghiép - CTCP Tap doan Hoa Sen (HSG)

Bang 44: Cac gia dinh chinh, HSG

:hsc

Ngay 16/3/2026

Gia dinh san lwong tiéu thu tdng khiém tdn 3%/7%/7% trong giai doan NDTC 2026-2029

Chi tiéu FY9/25 FY9/26F FY9/27F FY9/28F
Tén ma (tan) 1,379,677 1,405,554 1,517,999 1,639,438
Tang trwédng -11.0% 1.9% 8.0% 8.0%
Ong thép (tAn) 417,260 443,346 465,513 488,789
Tang trudng 16.2% 6.3% 5.0% 5.0%
Ong nhva (tan) 49,700 52,185 54,794 57,534
Tang trwéng 18.3% 5.0% 5.0% 5.0%
Gia ban binh quan san pham tw san xuét (triéu dong/tan) 18.5 18.7 18.8 19.0
Tang trwéng -2.8% 1.0% 1.0% 1.0%
Nguén: HSC
Bang 45: Gia dinh ty suét lgi nhuan, HSG
Gia dinh ty suét loi nhuan giai doan 2026-2029 di ngang, do xuét khau suy yéu kéo dai
(%) FY9/25F FY9/26F FY9/27F FY9/28F
Chi phi BH&QL/doanh thu thuan 10.3% 10.3% 10.2% 10.1%
Ty suét loi nhuan gop 12.4% 12.0% 11.9% 11.8%
Ty suét LNTT 2.3% 1.8% 1.8% 1.9%
Ty suét loi nhuan thuan 2.0% 1.6% 1.6% 1.6%
Nguén: HSC
Bang 46: Co’ cau no, HSG
Ty l& no/ vén CSH van & mirc an toan, nhwng cong ty van phai chiu ap lwc tr mét béng 13i suat cao
Ty dong FY9/25 FY9/26F FY9/27F FY9/28F
Téng no 4,404 4,744 4,804 4,814
Ng ngén han 4,404 4,744 4,804 4,814
No dai han 0 0 0 0
No¢ thuan 3,888 3,841 2,422 1,527
Vén CSH 11,323 11,271 11,584 11,966
No thuan/vén CSH 0.34 0.34 0.21 0.13
L&i suét binh quén 3.8% 5.5% 5.5% 5.5%
Chi phi lai vay 185 252 263 265
LNTT 825 674 745 852
% Chi phi 1ai vay/LNTT 22.4% 37.3% 35.2% 31.0%
Nguén: HSC

www.hsc.com.vn Trang 26

Mat bang lai suét ting cao gay ap lwc I1én hon 1én trién vong loi nhuan cla cong ty.
V&i dac thu ty suét loi nhuan gop mong (thwong dao dong trong khoang 10-13%), chi
phi tai chinh 1a nhan t6 séng con dbi véi kha nang sinh I&i; do do, ty & chi phi 1ai vay
trén LNTT dwoc dy bao sé tang vot ttr mirc 22,4% trong NDTC 2024-2025 [én mirc
kha cao la 37,3% vao NDTC 2025-2026. Mac du tbng no' vay da tdng manh I&én hon
6.000 ty doéng vao cubi Q1/NDTC 2025- 2026, HSC ky vong cong ty sé chu dong giam
don by tai chinh nhdm gidm chi phi vay vén da tang cao (dw kién binh quan & muc

5,5% cho dén hét NDTC 2027-2028).

Theo d6, chung t6i dw bao tdng no' vay sé quay tré lai mirc twong dwong NDTC 2024-
2025, sau d6 6n dinh & mic khoang 4.744 ty dong vao cudi NDTC 2025-2026. Bét
chap nd lwc chi dong can bang bang CDKT, ganh nang |4i suat gia tdng van la yéu
t6 bat lgi chinh, gép phan lam LNTT gidm xubng con 674 ty déng (gidm 18% so v&i

cung ky) trong NDTC 2025-2026.
Dinh gia va khuyén nghi

Sau khi diéu chinh giam dw bao lgi nhuan, HSC gidm 9% gia muc tiéu déi véi cia
HSG xubng con 14.500d (twong (rng véi rdi ro gidm gia 8%). V& céc gia dinh dinh gia,
chung t6i tdng nhe hé s6 WACC lén 13,3% tir 13,1% trwéc do do ting gia dinh chi phi
no vay lén 4,8% so v&i mic 4,4% trong dw bao truwdc dé. Trong khi do, ching toi van
gi chi phi vén chi s& hivu & mirc 16,8%, dwa trén cac tham sé khong ddi bao gdm:
hé sb beta 1a 1,5 1an; |4i suat phi rti ro 4% va phan bu ri ro vén CSH 8,75%. Ching
t6i gitr nguyén tbc do tang trwéng dai han & mac 1%.

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day

Xin vui long xem ndi dung chi tiét v& xung dot loi ich va khuyén céo cudi bao cdo nay
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Bao cédo doanh nghiép - CTCP Tap doan Hoa Sen (HSG) Ngay 16/3/2026

Bang 47: Tinh toan FCFF, HSG
HSC gia dinh dong tién tw do cGa doanh nghiép sé gidam manh trong ndm 2026 trwdc khi cai thién trong cac nam téi

Ty dong FY9/25 FY9/26F FY9/27F FY9/28F
Thu nhap thuan 735 606 670 744
+ Chi phi Iai vay * (1 — thué suét) 161 221 231 225
+ Khau hao 903 804 806 807
- Thay @i vén lwu dong 2,268 (585) 452 (127)
- Chi phi d4u tw tai san ¢ dinh (193) (77) (84) (91)
Dong tién tw do cta doanh nghiép 3,875 970 2,075 1,559
Nguén: HSC
Bang 48: Tinh toan chi phi vén CSH va chi phi ng, HSG Bang 49: Tinh toan WACC, HSG
Chi phi vén CSH khéng déi nhuwng chi phi no tang tir 4,4% 1én WACC tang Ién 13,3% so v&i 13,1% trwdc do
4,8%
Ty & %
Lai suét phi rdi ro 4.0% Vén CSH / Téng ngudn vén 70.4%
Phan bu rii ro thi trwdng 8.75% No / Tdng ngudn vén 29.6%
Beta 1.5 WACC 13.3%
Chi phi vén CSH 16.8% Ngubn: HSC
Tinh toan chi phi n¢
Chi phi ng 5.5%
Thué suét 12.0%
Chi phi ng sau thué 4.8%
Nguén: HSC

Bang 50: Dinh gia DCF, HSG
Ha 9% gia muc tiéu xubng mirc 14.5004 (rdi ro gidm gia 8%)

Ty déng FY9/26F FY9/27F FY9/28F
Dong tién tw do ctia doanh nghiép 970 2,075 1,559
Téc do tang trwdng dai han (g) (%) 1.0%
Gia tri dai han 12,840
Dong tién twong lai 970 2,075 14,399
Gia tri hién tai 970 1,832 10,053
Gia tri caa doanh nghiép 12,854

- Téng no (4,744)

+ Tién, cac khoan twong dwong tién & dau tw ngan han 903
Gia trj ctia vén CSH 9,013
Sé lwong cb phiéu dang Iwu hanh (triéu c6 phiéu) 621
Gia tri hop Iy ctia cb phiéu cudi nam 2025 14,500

Nguén: HSC

Béi canh dinh gia

Mé&c du gia cb phiéu gidm 5% trong 3 thang qua va dién bién kém tich cwc hon 8% so
v6&i chi s6 VN-Index, dinh gia ctia HSG van kém hép dan khi so v&i cac cong ty cung
nganh. Trong khi HSG dang giao dich v&i P/E trwot dw phong 1 nam la 16,6 1an, thap
hon binh quan qua kh& & mirc 23,8 I1an, cb phiéu van cé dinh gia d&t néu so véi mirc
9,7 14n cGia HPG. Mtrc chénh léch vé dinh gia nay cang tré nén ré nét hon khi xét dén
s phan héa sau séc trong birc tranh tang trwéng: Loi nhuan thuan cta HPG du kién
tang trwdng vaéi toc dd CAGR 3 ndm & mirc 27%, cao hon nhiéu so véi quy dao ting
trwéng khiém tén chi 0,4% cta HSG.

Theo quan diém ctia ching téi, sw két hop gitra nhivng khé khan kéo dai & mang xuét
khau va ty suét loi nhuan méng khién lgi nhuan ctia HSG tré nén cuc ky nhay cam
véi mét bang 1ai suét dang tang. O thoi diém hién tai, HSC nhan thay thiéu dong luc
tang trwdng cu thé vé mét chinh sach dé cé thé thuc day nhivng céi thién chién lwvoc
cho phan khc ton ma va 6ng thép trong ngén han. Béi véi HSG, ching téi tin réng
viéc mé rong HDKD sang mang ban 1é VLXD thdng qua chu0| Hoa Sen Home la mot
hwéng di chién lwoc dang dan, phu hop véi ky vong vé sw bung ndé nhu cau trong
nwéc trong ba ndm téi. Tuy nhién, trong giai doan nay, viéc wu tién téi wu hda van
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét v& xung dot loi ich va khuyén céo cudi bao cdo nay
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Bao cao doanh nghiép - CTCP Tap doan Hoa Sen (HSG) Ngay 16/3/2026

hanh van déng vai trd cuc ky then chét dé cong ty cé thé dat dwoc nhirng két qua
vuot trdi trong dai han.

Bang 51: P/E trwot dw phéong 1 nam, HSG Bang 52: Do léch chuan, HSG
HSG dang giao dich v&i P/E trwot dw phéng 1 nam la 16,6 1an... ... thdp hon binh quan 3 ndm & mdc 23,8 Ian
Thuc té Dwv bao ciia HSC Dy béo cua thj trirong 4.0
60.0 7
3.0
50.0
2.0
40.0
1.0
30.0 -
16.6 0.0
20.0 - \_‘_W
10.0 (1.0)
(0.9)
0.0 T T T T T T (20) B
T1/23  T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T1/23  T7/23 T1/24 T7/24 T1/25 T7/25 T1/26
N g u F) n R H S C Ngu5n: HSC
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 16/3/2026

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

09-24A
39,272

4,264
(3.840)

423
87.2

406

551
(36.5)
(0.04)

515

479
1,413

77
500
616
616
616

09-24A

36,538
4,520
(3.775)

745
8.54

713
825
(90.3)
0.01

735

684
1,649

1,184
1,101

621
621
621

38,505
4,621
(3,966)

655
(52.7)
0
77
674
(68.0)

606

564
1,459

908
500
621
621
621

09-27F
41,950

4,993
(4,279)

714
(47.0)
0
78.1
745
(75.2)

670

623
1,520

1,079
1,003
500
621
621
621

09-27F

45,508
5,389
(4,596)

793
(25.4)

84.7
852
(107)

744

692
1,600

1,199
1,115
500
621
621
621

Bao cao LCTT (ty ddng) 09-24A
EBIT 423
Khéu hao (990)
Lai vay thuan 87.2
Thué TNDN d3 nop (84.9)
Thay ddi vén lwu dong (3,005)
Khac 311
LCT thuan tir HDKD (1,415)
DAu tw TS dai han (771)
Gop vén & dau tw (4.26)
Thanh ly 50.9
Khac 0
LCT thuén tir HDDT (724)
Cb tirc tra cho CSH 0
Thu tlr phat hanh CP 221
Tang/gidam no 2,428
Khac (308)
LCT thuan tir HDTC 2,142
Tién & twong duong tién dau ki 597
LCT thuan trong ky 3.55
Anh hwéng cua ty gia 1.66
Tién & twong dwong tién cudi ki 602
Doéng tién tw do (2,185)

Cac chi sé tai chinh 09-24A

09-25A 09-26F 09-27F
745 655 714 793
(903)  (804)  (808)  (807)
854 (527) (47.0) (25.4)
(92.4)  (80.9) (89.4)  (128)
2,146 (840) (1,154) (1,167)

(136) 190 311 59.3
3,685 766 494 510
(2623) (77.0) (83.9) (91.0)
(832) 339 439 110
893 637 637 638

0 0 0 0
(2,617) (9.96) (15.8) (16.2)
0 0 0 0

27.9 0 0 0
(960)  (245) 1,188 655
(310)  (151)  (221)  (288)
(1,242)  (396) 967 366
602 428 788 2,233
(174) 360 1,445 860
(0.33) 0 0 0
428 788 2,233 3,093

1,062 689 410 419

09-25A  09-26F 09-27F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

602
30.6
2,985
9,712
844
14,174

3,915
196
0

665

0

616
5,391

19,566

5,364
2,328

635
8,632

0
0
0.71
0.71

8,649
10,901
16.1
10,917

19,566

17,697
4,762

428
88.2
2,188
8,204
808
11,716

3,901
220

0

765

0
2,351
7,237

18,953
4,404
2,050

799
7,598

0.71
0.71

7,614
11,323
16.0
11,339

18,953

18,233
3,976

788
115
2,310
8,856
851
12,920

3,117
231
0

765

0
2,441
6,555

19,475

4,744
2,310

753
8,171

o © O o

8,187
11,271
16.0
11,287

19,475

18,151
3,956

2,233
149
2,517
8,390
927
14,216

2,338
243

0

765

0
2,556
5,902

20,118

4,804
2,517

782
8,500

o © ©O o

8,518
11,584
16.0
11,600

20,118

18,654
2,571

3,093
194
2,730
8,419
1,047
15,483

1,564
255

0

765

0
2,679
5,263

20,746

4,814
2,730

770
8,745

o © O o

8,765
11,966
16.0
11,982

20,746

19,269
1,721

Chi sé hoat dong

Ty suét LN gop (%) 10.9
Ty suét EBITDA BC (%) 3.60
Ty suét LNT (%) 1.31
Thué TNDN hién hanh (%) 6.63
Tang trwdng doanh thu (%) 241
Tang trwéng EBITDA BC (%) 8.08
Tang trwéng LNT DC (%) 1,615
Tang trwéng EPS (%) 1,615
Tang trwédng EPS BC (%) 1,615
Tang trwdng DPS (%) 0
Ty 1& LN thuan tra CT (%) 59.8
Chi sé Igi nhuan

ROAE (%) 4.75
ROACE (%) 3.90
Véng quay tai san (lan) 2.13
Tiém méat HD/EBIT (1an) (3.34)
Sb6 ngay ton kho 101
Sbé ngay phai thu 31.1
Sé ngay phai tra 24.3
Co cdu vén

No thudn*/VCSH (%) 455
No/tai san (%) 28.4
EBIT/I4i vay (I&n) N/a
No/EBITDA (1&n) 3.94
Chi s6 TT hién thoi (1an) 1.64
Binh gia

EV/doanh thu (Ian) 0.37
EV/EBITDA BC (l4n) 10.2
P/E (1an) 18.8
P/E DC (1an) 20.2
P/B (lan) 0.89
Loi suét cd tire (%) 3.18

12.4 12.0 11.9 11.8

4.51 3.79 3.62 3.52

2.01 1.57 1.60 1.64

10.9 10.1 10.1 12.6

(6.96) 5.38 8.95 8.48
16.7  (11.5) 4.13 527

428  (17.5) 10.5 111

417  (17.5) 10.5 111

417  (17.5) 10.5 111

(100) nm 0 0
0 51.2 46.3 417

6.61 5.36 5.86 6.32
6.69 5.78 6.23 6.71
1.90 2.00 212 223
4.94 1.17 0.69 0.64
93.5 95.4 82.9 76.6
249 249 249 24.8
234 249 249 248

371 37.2 244 16.7
244 25.6 251 245
N/a 12.4 15.2 31.2
2.81 3.41 3.33 3.18
1.54 1.58 1.67 1.77

0.38 0.35 0.29 0.25
8.32 9.34 8.04 7.09
13.3 16.1 14.6 13.1
143 17.3 15.6 141
0.86 0.86 0.84 0.81

0 3.18 3.18 3.18
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



Cé phiéu | Viét Nam | Vat liéu - Kim loai cong nghiép

[ |
T hsc CTCP Thép Nam Kim (NKG - HSX)

Nam gilp (gitr nguyén)
Gia muc tiéu: VNB15,300 (v VND17,200)
Tiém nang tang/giam: -1.9%

Gia tri hién tai giao thoa v&i tiém ning tang trwéng
dang hinh thanh

= HSC duy tri khuyén nghi Nam git dbi v&i NKG, véi gia myc tiéu méi thap hon tai

Ga co phicu (dong) (2/3/2026) 15,600 15.300d (sau khi diéu chinh gidm 11%; twong trng v&i rii ro gidm gia 2%), phan anh
Ma Blooml?erg 5 NKG VN KQKD yeu kém trong nam 2025 va chi phi 1ai vay tang cao trong khi hoat dong Xuéat
Gia caolthdp 52 tun (d) 11,300-19,900 [ v £ i S e

GTGD (bq 5 phién) (tr.d) 15,850 . .
Vén héa thi treong (ty d) 6,982 = Chung t6i gidm binh quan 30% dw bao loi nhuén thuan nam 2026-2027, cho thay
Vén héa trj treéng (tr.USD) 267 loi nhuan thuan dat lan Iwot 352 ty dong, tang trwdng 78% (trong khi loi nhuén te
Slg CP Iwu hanh (tr.dv) 448 HBKD co6t 16i tang trwédng 302%) va 427 ty dong (tang trwdng 21%). Dy bao méi
Slg CP NN duoc s& hivu (tr.dv) 224 clia ching t6i cho nam 2028 cho thay lgi nhuan thuan dat 661 ty déng, ting truéng
Slg CP NN duwoc mua (tr.dv) 197 55%, twong (rng v&i toc do tang trwdng CAGR 3 nam dat 49,7%, nhd dwa vao van
Gioi han ty 1& s& htru NN 50.0% hanh nha may mai.

Ty 16 s& hivu clia NN 592% = Sau khi gia cb phiéu giam 2% trong 3 thang qua va di&n bién kém tich cwc hon 5%
ylleifreefloat 79.6% so0 v&i chi s6 VN-Index, NKG dang giao dich v&i P/E triot dw phéng 1 ndm 12 20,1

C4 déng lon ] HO Minh Quang (15.9%) I&n, thAp hon so véi binh quan 3 ndam & mrc 25,7 l1an. Méac du dang c6 dinh gia thap

Nguon: Céng ty, Ubc tinh cia HSC nhung NKG van dang dwoc dinh gia cao hon so véi HPG, diéu nay dwoc phan anh
. ky vong vao trién vong phuc hdi lgi nhuan cla cong ty.

Biéu dé gia . 3 < <

NKG (WD) N30 Index (@i i chin) Sw kién: Xuat khau suy yeu kéo dai & lai suat tang cao

2000 NKG tiép tuc d6i mat véi mét béi canh van hanh day thach thir khi cong ty dang phai vat Ion

20000 dé tim kiem cac thi tredng méi nham bu dap cho nhu cau suy yéu tai cac thi truo*ng xuat khau

1000 truyén thdng vén Ia thé manh. M&c du cong ty da day manh nd lwc nhdm cung c0 san Iuo’ng

14,000 tiéu thu trong nwdc, nhung két qua dat dwoc van chwa di dé bu dap cho phan sut giam cuda

it méang xuét khdu, dan dén san lwong tiéu thy trong ndm 2025 thu hep dang k& (gidm 24% so

v@i cung ky).

Lam trdm trong thém nhitng rao can van hanh nay 1a mét béng lai suat dang leo thang, yéu
t6 sén sang gay ap lyc 16n hon lén trién vong lgi nhuan clia cong ty. Vén cé ty suét loi nhuan
gop mang, chi phi tai chinh tré thanh nhan té then chbt quyét dinh lgi nhuan thuan cla cong
ty, nén chu ky téng l&i suat dang tré thanh yéu té bat loi then chét déi véi kha nang sinh 16i
trong ngén han.

Tac dong: Giam binh quan 30% dw bao loi nhuan thuan gd 2026-2027

HSC giam binh quan 30% dw b&o lgi nhuan thuan cho n&m 2026-2027. Theo d6, loi nhuan
thuan nam 2026 du kién dat 352 ty ddng (ting trwdng 78% hodc tang 302% so véi cung ky
d6i voi loi nhuan tr HDKD cét 16i, so v&i mirc nén thap cla ndm trwéc d6). Cho nam 2027,
ching téi dw bao lgi nhuan thuan dat 427 ty déng, tang trudng 21%. Chung toi cling dwa ra

8 m..i.lmu.\m.mﬁﬂlmhIHILIML.M..M.....u...u_ u

-1thg -3thg
(2.19)
(5.14)

Gia cb phiéu (%)
C6 phiéu thwong 4.70
So vd&i chi s 4.36
So véi nganh - - -

-12 thg
(1.89)
(33.8)

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2026F 747 973 (23.3)  dy bao loi nhuan thuan 1an dau cho ndm 2028 & murc 661 ty ddng, téng trwdng 55%. Theo
2027F 906 1,321 (31.5) d6, loi nhuan thuan tang trudng véi tbc d6 CAGR 3 nam & murc 49,7%.
2028F 1,403 5 N/a

Tang trwdng loi nhuan chd yéu dwoc thic day béi ky vong dwa vao van hanh thwong mai
céc day chuyén san xuat mai tai nha may Phi My, dy kién bat dau tr Q3/2026. Mac du trién
vong lgi nhuén co kha quan, nhung can lwu y réng day nén duoc xem la moét giai doan phuc
héi thay vi la sy quay tré lai mirc cao ky luc. Bat chép nhiing dong lwc tich cuc, loi nhuan
thuan du phoéng van thdp hon nhiéu so véi mic dinh ky luc 2,2 nghin ty ddng ndm 2021.

Dinh gia va khuyén nghi

Sau khi gia cb phiéu gidm 2% trong 3 thang qua, NKG dang giao dich v&i P/E truot dl_)’ phc’)ng
1 nam la 20,1 Ian, thap hon so vai binh quan 3 ndm & mirc 25,7 Ian. Theo quan diém cla
chung t6i, sy két hop gitra nhitng kho khan kéo dai & mang xuét khdu va ty suat loi nhuan
méng khién loi nhuan clia cong ty tré nén cwc ky nhay cam véi mét béng lai suat vbn dang
tang. O thdi diém hién tai, HSC nhan thay thiéu dong lwc ting trwéng cu thé vé mat chinh
sach dé co thé thic day nhirng cai thién chién lvge cho phan khic ton ma va dng thép trong
ngén han. Chang t6i duy tri khuyén nghi Nam gitr dbi véi NKG véi muc tiéu la 15.300d (rti ro
gidm gia 2%).

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Tap doan Nam Kim la doanh nghiép I&n th& hai
trong nganh tén Viét Nam. 60-65% doanh thu dén
tr cac hoat dong xuét khau va thj trwong xuét khdu
chinh ctia NKG bao gdm cac nwéc Bong Nam A,
M§ va Chau Au.

12-24A 12-27F

12-25A 12-26F

Cudi nam: Thang 12

EBITDA DC (ty déng) 1,064 593 1,132 1,279 1,549
Loi nhuan thuan (ty déng) 453 197 352 427 661
EPS DC (déng) 962 419 747 906 1,403
DPS (déng) 0 0 0 0 0
BVPS (ddng) 18,584 17,060 17,847 18,210 19,106
EV/EBITDA BC (Ién) 10.2 22.0 10.7 9.91 7.75
P/E BC (1&n) 16.2 37.3 20.9 17.2 1.1
Chuyén vién phan tich Loi suét cb tire (%) 0 0 0 0 0
V6 Thi Ngoc Han, CFA P/B (lan) 0.84 0.91 0.87 0.86 0.82
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) 286  (56.5) 78.4 21.3 55.0
han.vtn@hsc.com.vn ROAE (%) 8.02 2.92 4.50 5.29 7.92
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

www.hsc.com.vn
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Ngudn: Bloomberg, HSC wéc tinh
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binh gia cao hon so vé&i cac cong ty cung nganh
phan anh trien vong phuc hoi

Sau khi gia c6 phiéu dién bién kém tich cwc hon 5% so véi chi s6 VN-Index trong 3
thang qua, NKG hién dang dwoc giao dich véi P/E trwot dw phéng 1 ndm 1a 20,1 1an.
Mac du mre dinh gia nay thap hon so véi binh quan ba ndm & mirc 25,7 14n nhung
cao hon nhiéu so véi HPG (dang giao dich v&i P/E trwot dw phong 1 nam 1a 9,7 Ian).
Mtrc dinh gida nay phan anh ky vong lgi nhuan sé tang cao trong ba nam t&i. Tuy
nhién, chang téi lwu y rang loi nhuan tang chi yéu 1a so so véi mirc nén thap tir cac
nam trudc, chir khdng phai do mét sy chuyén dich mang tinh cu tric trong cac yéu
t6 nén tang cla cdng ty. Chang téi duy tri khuyén nghi Nam git déi véi NKG, véi
muc tiéu 1a 15.300d (sau khi diéu chinh gidm 11% va rdi ro gidm gia 1a 2%).

Nhin lai nam 2025

Trong ndm 2025, NKG ghi nhan doanh thu thuan va loi nhuan thuan 1an két lwot dat
14,8 nghin ty dong (giam 28% SO VO cung ky) va 197 ty dong (gidm 57% so v&i cung
ky). Két qua tiéu cwc nay chi yéu la do san luwong tiéu thu giam 23% so voi cung ky,
chi con 781.506 tan, cung véi gia ban binh quan gidm 6% xudng mic 18,9 triéu
ddng/tan. Trong do, chung t6i dw bao loi nhuan tr HDKD cbt 16i chi dat 88 ty déng,
gidm manh 81% so véi cung ky. Trong nganh thép, sén lwong san xuét sut gidm dan
dén chi phi c6 dinh khong dwoc hap thu hét, lam suy giam lgi thé kinh té theo quy mo
va tao ap lyc 1én ty suét loi nhuan. Do d6, doanh thu ctia NKG da thap hon 6% so voi
ky vong va lgi nhuan thuan thap hon téi 31% so véi ky vong cho ndm 2025 clia ching
t6i. Chi tiét nhu sau:

Bang 53: Co’ cau san lwong tiéu thu theo thi treong, NKG Bang 54: Gia ban binh quan, NKG

Tang trwdng san lwong tiéu thu trong nwéc khéng dd bu dap Trong nam 2025, Gia ban binh quan giam 6% so v&i cung ky
san lwong xuat khau sut giam
——— 2025
Trong nuwéc 392,199 492,695 25.6%
Xuét khau 620,595 288,811 -53.5% Gia ban binh quéan 20.1 18.9 - NKg-?-;)\/;C
LM S 1,012,794 781,506 -22.8% geom
iéu thu
Ty trong
NGi dia 38.7% 63.0%
Xuét khdu 61.3% 37.0%

Ngudn: VSA, HSC

Bang 55: KQKD Q4/2025 va ca nam 2025, NKG

Q4/2025 16 do san lwong tiéu thu gidam manh va ty suét lgi nhuan thap

Q4/24 Q3/25 Q4/25 SoVoi o O] Ting trwéng
Doanh thu thuan 4,469 3,773 3,136 -29.8% -16.9% 20,609 14,808 -28.1%
Loi nhuan thuan 18.4 495 9.3) -150.7% -118.9% 453.0 197.2 -56.5%
Loi nhuan 'cét I 18.4 495 9.8) -153.4% -119.9% 453.0 87.6 -80.7%

Nguén: NKG, HSC
Trong nam 2025, NKG da ban 492.695 tan ton ma, tang 26% so v&i cung ky tai thi
truong trong nwéc. Mac du san lwong tiéu thu trong nwéc vibng chdc nhwng van
khong da dé bu dap cho phan sut gidm trong thei gian dai ctia mang xuét khiu. That
vay, san lwong xuat khau gidm 54% so véi cling ky xudng chi con 288.811 tan trong
nam 2025. Do d6, mirc déng gop cla san lwong xuat khdu vao tdng san lvong da
gidm manh, chi con 37% trong nadm 2025, so v&i mirc 61% trong ndm 2024. Vé gia
ban binh quan, do diéu kién thi trwdng khong thuan lgi, gia ban da gidm 6% so voi
cuing ky xudng con 18,9 triéu ddng/tAn. Sy két hop gilra sw sut giam cla san lwong
tiéu thu va ca gia ban binh quan lam doanh thu thuadn nam 2025 giam 28% so voi
cting ky xudng con 14,8 nghin ty déng.
Trong nam 2025, ty suat loi nhuan gop thu hep manh chi con 5,3% so véi mic 8,9%

trwdc do, do quy md san xuét giam va gia ban thdp hon. Béi vé6i loi nhuan thuan,
NKG chi dat m&rc 197 ty ddng (gidm 57% so véi cung ky). Trong dé, loi nhuan tiy
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HDKD cbt I6i chi dat von ven 88 ty dong, gidm 81% so v&i cling ky. V&i két qua trén,
NKG da hoan thanh 69% bao Igi nhuan thuan cho ca nam 2025 cla chuing t6i.

Tinh dén cudi nam 2025, tbng dy no clia NKG da téng 1én 6.867 ty déng, tang 9% so
véi cuing ky, dé tai tro cho dw an Phi My méi, trong khi no' thuan dwoc kiém soat &
mirc 5.193 ty déng, khong ddi so véi cung ky. Ty 1é ng thuan/vén CSH cai thién lén
0,68 1an tai thoi diém cudi ndm 2025, so v&i mirc 0,88 1an tai thdi diém cubi nam
2024, cho thy bang CDKT clia céng ty ¢é dau hiéu lanh manh hon.

Gia tri hang ton kho dat 5.303 ty dong, gidm 21% so voi cling ky, twong dwong voi
5,2 thang san xuat.

Nha may Phu My dw kién sé& van hanh thwong mai vao
Q3/2026

Xin lwu y, tai DHCD gan day, dwoc td chirc vao thang 4/2025, cb dong da théng qua
ké hoach xay nha may thép ma&i véi tdng vén dau tw 4,5 nghin ty dong, bd sung thém
1.000.000 tan thép thanh phdm médi nam (diéu chinh ting tlr mirc 800.000 tan ban
dau), nang tbng cdng suat thiét ké 1én 2,1 triéu tan, ting 91%. Trong dé:

+ 400.000 t&n ton ma mdi nam, nang tong cong suét ton ma hang nam Ién 1,5 triéu
tan (tr mire hién tai la 1,1 triéu tan), twong rng véi mirc tang 36%.

+ 600.000 tan thép tdm chat lwvgng cao, nhw thép can ngudi cieng CRFH, thép cudn
céan néng PO va thép can ngudi CRC. Ngoai cac cong ty FDI nhw Posco (Han Quéc)
va CSVC (lién doanh gitra Trung Quéc va Nhat Ban), hién cé rat it cong ty ban nhirng
san pham nay. Viéc san xuét nhirng dong san pham nay gitup NKG chiu it 4p lwc canh
tranh cling nhw ap lwc ttr cac chinh sach bao hé thwong mai hon so véi viéc phan
phdi cac san pham tén ma nhw tdn ma ké&m, t6n ma hop kim va tén lanh mau. Nhirng
san phadm mai nay sé dwoc ban tai thi trwong trong nwédc (wéc khodng 65%) va xuét
khau (w&c khoang 35%), dwoc stk dung lam nguyén liéu d4u vao cho cac nganh cong
nghiép hd tro, may méc, cdng nghiép 6 té va doé gia dung Nhirng san pham nay sé
gitp NKG cai thién ty suét loi nhuan nh tao ra co' cdu san pham tét hon.

NKG hién dang Iap dat may moc, véi viec thlr nghiém dw kién bat dau vao Q2/2026.
Chung t6i dw bao du an sé cé dong gép thwong mai dau tién vao Q3/2026, cham hon
mot quy so v&i ké hoach ban dau. Méc du NKG dat muc tiéu dat cong suét téi da vao
cudi nam 2027, HSC c6 quan diém than trong hon, dw bao céng ty sé phai che’ dén
nam 2029 mai cé thé dat mirc cong suét d6.

Méi tring kinh doanh van con nhiéu thach thire dbi véi NKG va cac cong ty san xuét
tén ma do nhu cau xuét khau yéu. Do dé, viéc bb sung cdng suat maéi trong khi cac
day chuyén san xuét hién cé dang van hanh véi cong suét hoat dong thap cé thé tao
ra rdi ro ngén han dang k&, chi yéu do ganh nang chi phi khau hao. Tuy nhién, cac
san phdm ma&i ctia nha may Phu My dwoc thiét ké dac biét d& nhdm dén thi truong
ngach, ma ching t6i tin rdng van mang lai co héi ting trwéng tich cwe trong dai han
cho NKG.

Dw bao lgi nhuan méi

Do két qua kinh doanh ndm 2025 th&p hon ky vong khi san lwong tiéu thu va ty suét
loi nhuan khéng dat dy bao, HSC didu chinh gidm binh quan 30% dw bao lgi nhuan
thuan cho ndm 2026-2027. Viéc diéu chinh nay phan anh tinh trang suy yéu kéo dai
clia mang xuét khau, ty suét loi nhuan méng va chi phi 1ai vay ting cao. Cac gia dinh
chinh nhw sau:

Bang 56: Dw bao lgii nhuan cii va méi, NKG
HSC ha binh quan 30% dv bao lgi nhuan thuan nam 2026-2027, phan anh san lwong tiéu thu gidm do xuét khau yéu trong thoi
gian dai va mat béng lai suét ting

Dw bao mé&i Piéu chinh Tang trwdng
Chi tieu 2026F 2027F 2026F 2027F 2028F 2026F 2027F 2026F 2027F 2028F
Doanh thu thuan 19,691 23,287 18,073 21,573 25,349 -8.2% -7.4% 22.0% 19.4% 17.5%
Loi nhuan thuan 461 685 352 427 661 -23.8% -37.7% 78.4% 21.3% 55.0%
Loi nhuan 'cét 161" 461 685 352 427 661 -23.8% -37.7% 301.8% 21.3% 55.0%
Nguén: HSC
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Bang 57: Cac gia dinh chinh, NKG
Chung t6i gidm gia dinh san lwong tiéu thu 7%, phan anh nhu cau tiéu thu thap hon dy bao, ddng thdi ha gia dinh ty suét loi nhuan

gop 200 diém co ban
Chi tiéu 2025 2026F 2027F 2028F

Tén ma & 6ng thép (tan) 781,506 940,581 1,102,639 1,272,903
Tang trwdng -23.6% 20.4% 17.2% 15.4%
Gia ban binh quan (Triéu ddng/tan) 18.9 19.2 19.6 19.9
Tang trwdng -6.0% 1.4% 1.8% 1.8%
Doanh thu (Ty déng) 14,808 18,073 21,573 25,349
Tang trwdng -28.1% 22.0% 19.4% 17.5%
Loi nhuan gop 785 1,170 1,513 1,949
Tang trwdng -57.1% 49.1% 29.3% 28.8%
Ty suét loi nhuan gop (%) 5.3% 6.5% 7.0% 7.7%
Nguén: HSC

Bang 58: Co’ cau no, NKG
NKG c6 ty 1& ng cao nhét so v&i cac cdng ty cling nganh, chi phi 1di vay tao &p lwc I&n 1én LNTT

Ty dang 2025 2026F 2027F 2028F
No ngan hang 6,867 6,878 7,744 8,288
No ngén han 4,601 5,071 6,018 7,020
No¢ dai han 2,266 1,807 1,726 1,267
No thuan 5,193 4,742 5,200 4,424
No thuan/vén CSH 0.68 0.59 0.64 0.52
Chi phi lai vay 220 309 366 401
LNTT 241 414 485 751
% chi phi lai vay/LNTT 91.2% 74.7% 75.4% 53.3%
Nguén: HSC

Chi phi tai chinh cao gay ap Iwc Ién Igi nhuan nam 2026/2027

Mat bang lai suat cao hién nay dang dat ra thach thirc dang ké déi véi loi nhuan thuan
cla cong ty, dic biét 1a khi ty suét lgi nhuan gdp ctia NKG kha méng, thwérng & mirc
dwdi 10%. Chang téi dw béo chi phi I4i vay sé tang manh lén mic 309 ty ddng trong
nadm 2026 (so v&i 220 ty déng trong nam 2025), do chi phi I&i vay tir cac khoan vay
tai tro' cho nha may Phu My sé& khéng con dwoc von héa ké tir Q3/2026.

Dén cudi nam 2026, chung t6i du kién tdng no vay sé & mic khoang 6.878 ty dong,
twong dwong véi mire clia ndm 2025. Tuy nhién, ngay ¢a v&i nd lwc quan ly ng chi
déng nay, ganh nang lai suat gia tdng van la yéu td bat loi chinh déi véi mot doanh
nghiép cé ty 1& don bay cao nhw NKG (ty 1& no' thuan/vén CSH la 0,6 14n va ty 1é chi
phi 14 vay/LNTT & murc rét cao la 75%).

Dinh gia va khuyén nghi
HSC diéu chinh giam 1 1% gia muc tiéu xudng con 15.300d (twong tng véi rdi ro giam
gia 2%), phan anh viéc dieu chinh giam dw bao lgi nhuén cua cong ty. Chung t6i gan
nhu gitr nguyén hé so WACC & murc 12%, bao gom I&i suat phi rdi ro 4%, phan bu rui
ro von CSH la 8,75%, hé s0 beta 1 lan, toc d6 tang trwdng dai han la 1%. Cac gia dinh
chinh nhw sau:

Bang 59: Tinh toan dong tién tw do ciia doanh nghiép, NKG

Chung t6i gia dinh dong tién thuan s& dao chiéu trong ndm 2026, do chi phi dau tw d& giai ngan phan I&n trong nam 2025

Ty déng 2025 2026F 2027F 2028F
Thu nhap thuan 197 352 427 661
+ Chi phi 1ai vay * (1 — thué suét) 176 263 322 353
+ Kh&u hao 362 685 737 741
- Thay ddi vén lwu dong 2,192 (363) (1,388) (340)
- Chi phi dau tw tai san cb dinh (3,933) (277) (19) (70)
Dong tién tw do clia doanh nghiép (1,006) 659 79 1,345
Nguén: HSC
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Bang 60: Tinh toan chi phi vén CSH va chi phi ng, NKG
Chi phi vén CSH va chi phi ng gi* nguyén & mic 17,1% va
6,1%

CAPM

:hsc

Ngay 16/3/2026

Bang 61: Tinh toan WACC, NKG

WACC gan nhuw giir nguyén & murc 12%

Co cau ngudn vén

Lai suét phi rdi ro 4.0% Vén CSH / Téng nguén vén 53.3%
Phan bu rii ro thi trwdng 8.75% No / Téng ngudn vén 46.7%
Beta 1.5 WACC 12.0%
Chi phi vén CSH 17.1% Nguén: HSC
Tinh toan chi phi n¢
Chi phi ng 7.5%
Thué suat 18.8%
Chi phi ng’ sau thué 6.1%
Nguén: HSC
Bang 62: Dinh gia DCF, NKG
Gia muc tiéu méi la 15.3004d (rdi ro giam gia 2%)

Nam 2026 2027 2028
Dong tién tw do clia doanh nghiép 659 79 1,345
Téc do tang trwdng dai han (g) (%) 1.0%
Gia tri dai han 12,383
Dong tién twong lai 659 79 13,729
Gia tri hién tai 659 71 10,950
Gia tri cia doanh nghiép 11,680

- Téng no (6,878)

+ Tién, cac khoan twong dwong tién & dau tw ngén han 2,136
Gia tri cia von CSH 6,938
Sé lwong cb phiéu dang Iwu hanh (triéu) 452
Gia tri hop Iy ctia cé phiéu cudi nam - 2026 15,300
Thi gia (déng) 15,600
Tiém nang ting gia 2%

Nguén: HSC

Béi canh dinh gia

Sau khi gia c6 phiéu dién bién kém tich cuc hon 5% so véi chi s6 VN-Index trong 3
thang qua, NKG hién dang duoc giao dich v&i P/E trwot dw phong 1 nam 14 20,1 1an.
Mac du mirc dinh gia nay thp hon so v&i binh quan ba nam & mirc 25,7 1an nhung
van cao hon nhiéu so véi dinh gia cia HPG (dang giao dich véi P/E trwot dw phéng
1 n&m 1a 9,7 1&n). Mc dinh gia nay phan anh ky vong loi nhuan sé tang cao trong ba
nam téi. Tuy nhién, ching t6i lwu y rang lgi nhuan tang chi yéu 1a so so véi mic nén
thap tr cac nam trwéc, chir khong phai do mét sy chuyén dich mang tinh céu tric
trong cac yéu té nén tang cla cong ty.

Chuing t6i duy tri khuyén nghj Nam gitr d6i véi NKG, voi myc tiéu 1a 15.300d (sau khi
diéu chinh gidm 11% va rui ro gidm gia la 2%).

Bang 63: P/E trwot dw phong 1 nam, NKG
NKG hién dang dwoc giao dich voi P/E treot dw phong 1 nam la
20,1 1an...

Bang 64: Do léch chuan so v&i gia tri binh quan, NKG
...ré hon binh quan 3 ndm & mdc 25,7 1an

Thyc té

Dw bao cua HSC Dy bao cua thi treong

4.0
50.0 7 30
40.0 2.0 -
300 - *h\ s 10
VJJ\\‘\N' 0.0 : : ‘
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Nguén: HSC Nguén: HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 20,609 14,808 18,073 21,573 25349 EBIT 694 230 448 542 808
Loi nhuan gop 1,832 785 1,170 1,513 1,949 Khéu hao (370)  (362)  (685)  (737)  (741)
Chi phi BH&QL (1,138)  (555)  (723)  (971) (1,141) Laivay thudn (136)  (104) (41.6) (66.7) (67.0)
Thu nhap khac - - - - - Thué TNDN da nop (53.4)  (107) (62.1) (58.2)  (90.2)
Chi phi khac - - - - - Thay ddi vén lwu dong (1,632) 821 (710) (1,795)  (787)
EBIT 694 230 448 542 808 Khac (127)  (199)  (33.7) (57.6) (56.5)
Lai vay thudn (136)  (104) (41.6) (66.7) (67.0) LCT thuan tir HDKD (541) 1,327 636  (265) 1,016
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (901) (3,431) (4,520) (68.6) (69.8)
Loi nhuan khac - - - - - Gop vén & dau tw (800) (901) 0 0 0
LN khéng thuwéng xuyén 0.72 114 7.87 9.06 10.5 Thanhly 341 1,303 0 0 0
LNTT 558 241 414 485 751  Khac 0 0 0 0 0
Chi phi thué TNDN (105)  (43.7) (62.1) (58.2) (90.2) LCT thuan tir HDDT (1,360) (3,029) (4,520) (68.6) (69.8)
Loi ich cb dong thiéu sb 0 0.03 0 0 0 Cbtc tra cho CSH 0 0 0  (226) (226)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 1,59 0 0 0
Loi nhuan thuan 453 197 352 427 661 Tang/gidam no 1,510 555 4,763 885 499
Khac (3.07) 0 0 0 0
Lo nhuan thuan BC 430 187 334 405 628 LCT thuan tir HDTC 1,507 2,150 4,763 658 273
EBITDA BC 1,064 593 1,132 1,279 1,549
Tién & twong duong tién dau ki 785 392 839 1,718 2,043
EPS (dbng) 1,434 441 786 953 1,477  LCT thuan trong ky (393) 448 879 324 1,220
EPS BC (ddng) 962 419 747 906 1,403 Anh hwéng cla ty gia 0.71)  (0.92) 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 392 839 1,718 2,043 3,263
Slg CP binh quan (triéu dv) 316 448 448 448 448
Slg CP cudi ky (triéu dv) 316 448 448 448 448  Dong tién tw do (1,441) (2,104) (3,884)  (334) 947
Slg CP pha loang cudi ky (triéu dv) 448 448 448 448 448
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 392 839 1,718 2,043 3,263 Chisb hoat dong
DAu tw ngan han 247 835 417 501 601 Ty suét LN gop (%) 8.89 5.30 6.48 7.01 7.69
Phai thu khach hang 1,943 1,423 1,627 2,049 2,535 Ty sut EBITDA BC (%) 5.16 4.00 6.26 5.93 6.11
Hang tdn kho 6,690 5303 5578 6,620 6,552 Ty sudtLNT (%) 2.20 1.33 1.95 1.98 2.61
Céc tai san ngén han khac 930 1,303 1,446 1,726 2,028 Thué TNDN hién hanh (%) 18.8 18.1 15.0 12.0 12.0
Téng tai san ngén han 10,202 9,703 10,786 12,939 14,979  T&ng trwdng doanh thu (%) 108  (28.1) 22.0 19.4 17.5
Tang trwdng EBITDA BC (%) 421 (44.3) 91.1 13.0 21.1
TSCP hiru hinh 2,231 5938 5522 4,797 4,117  Tang trwdng LNT BC (%) 286  (56.5) 78.4 21.3 55.0
TSCP vb hinh 321 310 317 325 333  Tang trwdng EPS (%) 222 (69.3) 78.4 21.3 55.0
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 286  (56.5) 78.4 21.3 55.0
DPAu tw dai han 525 0.65 0.65 0.65 0.65 Tang trwdng DPS (%) nm nm nm nm nm
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 0 0 0 0 0
Tai san dai han khac 240 543 489 440 396
Téng tai san dai han 3,317 6,791 6,329 5562 4,846 Chisé lgi nhuan
ROAE (%) 8.02 2.92 4.50 5.29 7.92
Téng cong tai san 13,519 16,494 17,115 18,500 19,825 ROACE (%) 12.2 2.91 453 5.50 8.18
Véng quay tai san (lan) 1.60 0.99 1.08 1.21 1.32
No ngén han 6,312 4,601 5071 6,018 7,020 Tiém méat HD/EBIT (1&n) (0.78) 5.76 142 (0.49) 1.26
Pha trd ngudi ban 856 1,470 1,690 2,006 2,340 S ngay tén kho 130 138 120 120 102
No ngén han khac 194 200 208 217 227  Sb ngay phai thu 37.8 37.0 35.1 37.3 39.5
Téng ng’ ngén han 7,621 6,568 7,296 8,600 9,982 SO ngay phaitra 16.6 38.3 36.5 36.5 36.5
No dai han 0 2266 1,807 1,726 1,267 Co céuvén
Thué TNDN hoan lai phai tra 25.9 232 232 23.2 23.2  No thudn*/VCSH (%) 102 81.5 67.2 72.8 61.8
No dai han khac 0.90 0.90 0.90 0.90 0.90  No/tai san (%) 47.3 42.8 414 43.1 43.1
Téng ne dai han 26.8 2,290 1,831 1,750 1,292  EBIT/i vay (1&n) 5.08 2.22 10.8 8.14 12.1
No/EBITDA (lan) 6.01 11.9 6.26 6.23 5.52
Téng ng phai tra 7,648 8,858 9,127 10,350 11,274 Chisd TT hién thoi (1an) 1.34 1.48 1.48 1.50 1.50
Vén cha sé hiru 5871 7,635 7,988 8,150 8,551 Dinhgia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 0.53 0.88 0.67 0.59 0.47
Téng vén chi s& hiru 5871 7,635 7,988 8,150 8,551 EV/EBITDABC (lan) 10.2 22.0 10.7 9.91 7.75
P/E (1an) 10.9 354 19.8 16.4 10.6
Téng ng phai tra va VCSH 13,519 16,494 17,115 18,500 19,825 P/E DC (l4n) 16.2 37.3 20.9 17.2 11.1
P/B (1&n) 0.84 0.91 0.87 0.86 0.82
BVPS (d) 18,584 17,060 17,847 18,210 19,106  Loi sut cd tirc (%) 0 0 0 0 0
No' thudn*/(tién mét) 5920 6,028 5160 5701 5,025

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Bao cao nganh - Vat liéu - Kim loai cong nghiép Ngay 16/3/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang
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TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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