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CAP NHAT: CTCP TAP POAN HOA PHAT (HSX: HPG)
KQKD tich cu'c nhé nhu cau ngi dia h6i phuc manh mé

AGRISECO SNAPSHOT

Ngay 14 thang || nam 2025

Gia muc tiéu: 31.000 déng  KQKD (ty dong) Q3.2025 %yoy 9T.2025 % yoy
Upside: 159

pside ° Doanh thu 36.407 +7%  109.939 +5%
Gia hién tai 26.900d/cp | NST 4,012 +33% 11.626 +26%
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CHUNG KHOAN AGRIBANK

CTCP T&p doan Hoa Phat (HSX: HPG) d5 cong bd KQKD Quy IIL2025 véi
mot sO thong tin dang chd y. Agriseco Research kinh giri Quy khach cac
thong tin cdp nhat nhu sau:

% Cap nhat KQKD Q3.2025: Trong Quy 3, HPG ghi nhan doanh thu dat
36.407 ty dong (+7% svck) va LNST dat 4.012 ty dong (+33% svck).
Trong do, san lugng ban thép xay dung gidam 3% svck, dat 1,06 triéu tan
(kénh ndi dia tdng 26% svck va xudt khdu gidm 90% svck); san lugng
ban HRC tang 71% svck, dat 1,266 triéu tan (kénh noi dia tang 118%
svck va xudt khdu gidm 29% svck). Hién nay HPG duy tri ty trong xuét
khdu & mirc dudi 20% ddng thdi da dang hda thi trudng gilp giam thiu
rdi ro tr cac rao can thuong mai trong khi nhu cau tiéu thu ndi dia dugc
ho trg bai thi trudng BDS hdi phuc va ddy manh dau tu’ cdng cling chinh
sach thué chGng ban pha gia ti€p tuc la bé dd cho da tang trudng

Bién Igi nhuan cai thién nhd gia nguyén vat liéu giam trong khi
gia thép du bao héi phuc: Theo du bao cla Fitch Ratings, gia quang
sat binh quan ndm 2025 duy tri ¢ mirc 90 USD/tdn, di ngang so véi ndm
trudc, va giam nhe con 85 USD/tan vao nam 2026; gia than coc Uc cling
dugc du bao di ngang quanh 180 USD/tan vao ndam 2026, giam khoang
25% so vGi nam 2024 do nhu cau suy yéu tai Trung Qudc. Trong khi gia
thép tai Viét Nam dugc du bdo sé hoi phuc so véi dau nam va di ngang
so v@i cung ky nhd nhu cau tur thi truGng ndi dia, giup bién Igi nhuan
HPG dugdc du bao duy tri 6n dinh

Trién vong tir mé rong cong suét: Trong quy 3/2025, phan ky dau
tién cta du an Khu lién hgp Dung Quat 2 da di vao van hanh, phan ky
th( hai du kién hoan tét trong quy 4/2025. Khi hoan thanh, tdng cong
sudt HRC cla Tap doan sé dat gan 9 triéu tan, dap ng nhu cdu ndi dia.
Pong thdi, Hda Phat dang hdp tac vSi SMS Group trién khai ddy chuyén
san xuét thép ray va thép hinh 700.000 tdn/ndm, du kién ra san pham
dau tién vao quy 1/2027, dap (ng nhu cau khoang 10 triéu tan cho cac
du an dudng sat, ho trg téng trudng doanh thu

Binh gia phu hgp dé nam giir dai han: Dinh gid ctia HPG hién dang &
muc hap dan, véi P/B quanh 1,5-1,7 lan, thap haon trung binh giai doan
tang trudng 2020-2021 trong khi ROE ¢ xu hudng cai thién trd lai. VGi
Igi th€ quy md san xuat I8n, chi phi bién thap va nang luc van hanh hiéu
qua, Hoa Phat cd thé tdng t6c bién Igi nhudn nhanh hon trung binh
nganh ngay khi gia thép dao chiéu

KHUYEN NGHI

Agriseco Research ky vong KQKD cua HPG tang trudng manh trong quy 4
nam 2025 va nam 2026 nhd: (1) Nhu cau ndi dia tang manh va dugc ho trg
bai thué CPBG; (3) Cai thién bién Igi nhudn nhd gia nguyén vat liéu giam. Vdi
trién vong nha may Dung Quéat 02 s& hoat ddng hét cdng suét tir ndm 2026
gilp HPG gia tdng thi phan ndi dia va viéc trién khai IPO cdng ty con trong
[inh vuc ndng nghiép mang lai cho HPG mot cau chuyén tang trudng mdi
ngoai mang thép, ching tdi danh gid viing gia hién tai la pht hdp dé ndm gilt
cho trung va dai han, khuyén nghi Mua véi gid muc tiéu 31.000d/cp
(upside 15% so véi mirc gia hién tai).

Hotline: 1900 555 582

www.ag riseco.com.vn
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PHAN TiCH KY THUAT
C6 phiéu HPG duy tri xu hudng téng trong trung va dai han. Sau khi diéu chinh tir viing dinh dat dugc hdi thang 9 la
30.350d/cp hién c6 phiéu da diéu chinh va IUi vé ngudng hd trg MA120 phién. Agriseco Research khuyén nghi gia
tang ty trong cd phi€u & viing gid hién tai vdi gid muc tiéu ky vong quanh ving 31.000 d/cp (upside 15%)

CTCP Tap doan Héa Phat- 1D - HSX = 026.50 H26.95 L26.50 C26.90 +0.35 (+1.32%) 34.00
Volume - Khéi lwgng 20 22.112M 36.084M
MA 120 close 0 26.20 |1' 30.00

MA 60 close 0 27.86
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KQKD theo Quy KQKD theo nam
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@ Doanh thu (tj) Loi nhuan (ty) Tang trrding LNST (%)
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CHUO'NG TRINH U'U DAI

GOI UU DAI MO VA KICH HOAT LAI TAI KHOAN w’
Phi giao dich chi 0,1%

v Lai sudt margin vu dai chi 9%/nam

v Du ng uu dai t6i da Ién dén 3 ty dong/tai khoan
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Thdi gian chuang trinh tir ngay 01/07/2025 dén hét ngay 31/12/2025
Ap dung trong vong 03 thang tir ngdy md mdi/kich hoat tai khoan.

GOI _CHINH SACH UU_ PAI

< SAN PHA G 0 [rehwediin DANH RIENG CHO CBNV VA KH
AUERAM vay PARRIN 3R DANH RIENG CHO CBNV VA KH
v/ Lai sudt margin uu dai CUA AGRIBANK
8,9% /nam;

v" Phi giao dich 0,1%;
v/ Lai sudt margin uu dai 9-
£ 10%/nam.
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Quét ma va trai nghiém ngay tai:

wson T410 | v Mién phi giao dich;
or R v Han mtfc du ng 500 ty dong;

® L5155t 8,9%/08m
® Midn phi gico djch

AGR Trading Pro AGR Mobi Pro
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RA MAT NEN TANG GIAODICH

AGR TRADING PRO

VGBI NHIEU GOI SAN PHAM UU DAI HAP BAN

THANG 10/2024

https://trading.agr.vn
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THONG TIN LIEN HE v\,g CHUNG KHOAN AGRIBANK

TRU SO’ CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Dong Da, Thanh phG Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Cong Tr( (2A Phé Birc Chinh), Toa nha Agribank, s6 228 dudng 2/9,
Phudng Bén Thanh, TP. HG Chi Minh. Phudng Hoa Cudng, TP. Ba Nang.

Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK

hon cac ban tin va bdo cao cua ching t6i. Kinh chic khach hang mét ngay giao dich thanh cong!

@ Ching t6i r4t mong nhan dugc nhiing y kién ddng gép clia Quy khach dé€ ngay cang hoan thién
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cdc théng tin, y kién, nhan dinh va khuyén nghj néu trong ban tin) duoc thuc hién/gui véi mong mudn cung cdp cho nha déu tu’ thém cac
thdng tin lén quan dén thj truong chung khoan. Théng tin néu trong ban tin dugc thu thdp tu’ cac ngudn dang tin cdy, tuy nhién, chdng téi khdng dam bao cac
thdng tin néu trong ban tin nay la hoan toan chinh xac va ddy du. Ban tin nay dugc thuc hién/gui boi chuyén vién va khéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vébét cu két qua ndo phat sinh tir viéc su’ dung ndi dung cua bao cdo dudi moi hinh thirc.

Qg CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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