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CTCP Tap doan Hoa Phat (HPG)

Dién bien nhw dw doan

Tiéu diém

Doanh thu thuan Q3/2025 (+7% YoY/ +1% QoQ) dat 36,4 nghin ty déng, thuc
déy b&i 71% YoY tang trwdng manh mé SLKD HRC, nhwng bi tham hut mot

phan tir sy sut giam 8% YoY cla GBBQ. Trong khi d6, san lwong thép xay
dung gidm 3% YoY do mwa b&o khién cac hoat dong xay dwng dinh tré.

Bién lgi nhuan gop horp nhat mé rong 1én 17%, tir 14% trong Q3/2024, cho
thdy chénh léch gia ban va chi phi dau vao dang dwoc duy tri tbt, du gia quang
st ting 4-5% QoQ. LNST Q3/2025 ghi nhan tang trwéng &n twong 4,0 nghin
ty déng (+33% YoY/ -6% QoQ).

LNST 9T2025 dat 80% dw bao 2025 cha chuing t6i, dat 11,6 nghin ty déng
(+26% YoY).

GBBQ Q3/2025 (+12% QoQ) phuc hdi nhanh hon so véi ky vong cia
ching toi (13,5 triéu ddng/tdn so va&i 13,2 triéu ddng/tan). Két qua nay clng
cb niém tin clia ching t6i vao xu hwéng phuc hdi GBBQ manh mé vao cubi
nam, dwoc hd tro bdi: 1) ting tc gidi ngan dau tw cong, thwong dwoc day
manh vao Q4 dé& dat muc tiéu dé ra; va 2) hoat dong tai thiét nha & sau cac
con bdo I6n gan day.

Mang néng nghiép bao cao KQKD 9T2025 tich cwc, véi doanh thu thuan
dat 6,3 nghin ty déng (+28% YoY) va LNST dat 1,3 nghin ty déng (+88% YoY),
thuc ddy béi: 1) gia heo hoi tang khodng 10-15% YoY va 2) hiéu suét sinh san
vuot trdi (23 con heo thwong phdm/nai/ndm so véi mire trung binh nganh la
19). HPG chuwa cung c&p thém théng tin cap nhat vé cau chuyén IPO HPA.

Quan diém

KQKD tich cwc nam trong dw doan cta chung téi, nhw d& dé cap trong bao
céo thang 10/2025, trong d6 néu rd quan diém lac quan ctia chung téi cho giai
doan 2025-2026.

Chung t6i duy tri khuyén nghi MUA v&i gia muc tiéu 38.400 ddng, twong
duwong TSSL ky vong 12 thang 1a +43%. Gia cb phiéu da ting khoang 50% tir
murc day thang 04/2025 lén dinh diém vao thang 9, trwdc khi co dot didu chinh
gan day. Chuang t6i khuyén nghi nha dau tw tich Ity cb phiéu HPG trong giai
doan diéu chinh nay, dwa trén trién vong tich cwc cho nam téi.

Nha may thép dwong ray gan day da thu hat sw ch y manh mé cua thi
trwong. Méc du budc di chién lwoc nay clia HPG 1a dang mirng, ching toi
chwa sén sang két luan rng dw an nay sé thac day loi nhuan dang ké cua
HPG. Nguyén nhan: 1) viéc san xuét thép dweng st doi héi nguyén liéu dau
vao phai dap trng cac tiéu chuan chéat lwong nghiém ngét, didu nay cé kha
nang gay ap luc 1&n chi phi san xuét ciia HPG; va 2) cac hop déng ky két voi
Chinh pha thwéng di kém véi bién loi nhuan gop khiem tén.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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