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Bao cao doanh nghiép Ngay 20/11/2025

Mua vao (giz nguyén) Vuwot qua tré ngai nhe strc manh cot 16i; duy tri
Gia muc tiéu: VNDB36,800 (tcr VND37,900) kh X hi M N

Tiém nang tang/giam: 38.6% uyen nghi iua vao

Gia c6 phiéu (dong) (13/11/2025) P " HSC duy tri khuyén nghi Mua véao di voi HPG voi gid myc tiéu méi va thap hon
Ma Bloomberg HPG VN moét chit & mirc 36.800d (tiem néng tang gia 39%), do tac dong tir viéc dieu chinh
Gi4 caolthép 52 tudn (d) 17,749-30,350 giam nhe dv bao loi nhuan dugc bl dap tr tac dong tich cwe cua vie lui thoi diem
GTGD (bq 5 phién) (tr.d) 26,650 dinh gia thém 6 thang dén cudi nam 2026.

Vén hoa thi trrdng (ty d) 203,784 = Chung tdi gidam nhe 6% dw bao lgi nhuan thuan giai doan 2025-2027, chi yéu dwa
Vén hoa tri truong (tr.USD) 7,732 trén tac dong tdng hop tir viéc gidm gia dinh san luwong tiéu thu thép xay dwng va
Slg CP Iwu hanh (tr.dv) 7,675 tang gia dinh chi phi dau vao. Dy bao méi cho thay lgi nhuan thuan tang trwéng lan
Slg CP NN duwoc s& hitu (tr.dv) 3,761 lwot 39%/38%/24% trong nam 2025/2026/2027, twong dwong téng trwdng véi tbc
Slg CP NN dwoc mua (tr.dv) 2,300 d6 CAGR 3 nam 33,3%.

Gioi han ty 1 s& htu NN 49'0?’ = Sau khi gidm 6% trong 3 thang qua, c¢d phiéu HPG dang giao dich véi P/E truot dw
Ty1é 56 hiru cia NN 19.0% phéng 1 nam 12 9,7 Ian, thAp hon so véi binh quan 3 ndm & mdc 13 1an. KQKD cla
Ty 16 freefloat L 54.1% HPG s& chli yéu duoc thic day bdi san phdm HRC, véi loi thé cang dwoc khuéch
Co déng Ién Tran Binh Long (26.1%)

dai tr viéc bo sung thém cdng suat méi va chinh sach bao ho thwong mai.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Phan tich sau KQKD Q3/2025 va tinh hinh canh tranh

Elsuldolgld p— T — HSC nhan thay viéc thanh lap Vinmetal, mét cong ty con do VIC (Giam ty trong; Gia muc
3000 tiéu 105.000d) s& hivu 98%, tap trung sén xuét cac san pham thép bao gom thép xay
32000 dwng, thép dung trong cac dw an ha tang va thép dung dé san xuét 6 6 1a dong thai co
;Z?ggg kha nang lam tang mc do canh tranh trong nwéc doi véi HPG. Tuy nhién, do sang kién
24000 nay dang & giai doan du va 19 trinh trién khai chwa dwoc cdng bd cy thé, ching t6i tin
20000 réng vi thé thj trwdng ctia HPG sé khdng bi anh hwéng dang ké trong ngén han.

100 Hon niva, viéc HRC thay thé thép xay dung dé tr& thanh déng Iuc tang truéng doanh
h thu chinh ctia HPG trong thoi gian t&i, cung vi viéc Chinh pha tiép tuc thwc hién cac
veedivteneee <bcbiavsidlib shoduiuasdaub D0 kb oo

KLGD

vt wbebawabidlbb; obaduius SASURTERE WAGMRLSd: chinh sach bao ho dbi véi HRC, dwoc ky vong sé ciing cb hon niva lgi thé thj trwong
Gia cé phiéu (%) -1thg -3thg -12thg

clia HPG trong twong lai.

Cb phiéu thwéng (8.45)  (5.52) 178  Tac dong: Giam binh quan 6% dw bao loi nhuan thuan cho giai doan
So véi chi s6 (1.18) (1. 1) (17. 6) 2025-2027
So véi nganh -

Nqudn: Cong ty, FactSet Nham phan anh nhirng lo ngai vé ap lwc canh tranh ngay cang tang & phan khac thép

xay dung va viéc tang gia dinh chi phi nguyén vat liéu dau vao, HSC giam binh quén
6% dw bao lgi nhuan thqén giai doan 2025-2027. Theo d9, lgi nhuan thuan duj kién tang
trwdng 38%/38%/24% lan lwot trong nam 2025/2026/2027, twong (rng véi toc do tang

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

2025F 2055 2081 (1.3) trwéng CAGR 3 nam 12 33,3% (thap hon so véi dw bao trudc d6 clia ching toi 12 36,9%).
2026F 2,843 2,746 35 Dy bao mai, voi lgi nhuan thuan nam 2025 dat 16,6 nghin ty ddng (tdng trwéng 38%)
2027F 3,522 3,645 (3.4) cho thay lgi nhuan thuan Q4/2025 dat 5 nghin ty dong (tdng 79% so véi cung ky va tang

Nguén: Bloomberg, HSC woc tinh 26% so voi quy trwec). Dy bao cia chung t6i chua phan anh khoén loi nhuéan khong
thuwdng xuyén cé thé dén tir mang BDS KCN/bAt dong san nha 6.

18 i GIERTD el A Dinh gia va khuyén nghi
Hoa Phat la Tap doan san xuét cong nghiép hang
dau Viet Nam véi bén mang kinh doanh chinh bao
gdm: Thép xay dwng, Ong thép & Tén, Bat dong
san & Khu cong nghiép va Nong nghiép.

HSC gidm nhe 3% gia muc tiéu xuéng 36.800d (tiém nang tang gia 39%) do tac déng
tiéu cwe tir viéc diéu chinh giam nhe dy bao loi nhuan nhé hon tac déng tich cuc tir viéc
lui thi diém dinh gia thém 6 thang dén cudi ndm 2026. Sau khi gia ¢ phiéu gidam 6%
trong 3 thang qua, HPG dang giao dich v&i P/E trwot dw phéng 1 nam 1a 9,7 1an, thap
hon so v&i binh quan 3 ndm & mc 13 1an.

HPG dang c6 vi thé t6t d& hwdng loi tlr nhidu yéu té thuan loi, bao gdm nhu cu phat
trién co s& ha tang dang tang cao, cac bién phap bao ho thwong mai thuén lgi va viéc
bd sung thém cong suét mai. Quan trong hon hét la HPG da dap ng tat ca cac tiéu chi
dé thu hat dong von 1&n tir nwéc ngoai khi thj treéng Viét Nam dwoc nang hang.

Ban géc béng tiéng Anh clia bao cao nay duoc phat hanh vao ngay 14/11.

Cubi nam: Thang 12 12-23A 12-24A 12-25F
EBITDA BC (ty déng) 16,431 21,543 28,865 39,591 45,835
Loi nhuan thuén (ty ddng) 6,835 12,021 16,602 22,968 28,456
EPS DC (ddng) 846 1,488 2,055 2,843 3,522
DPS (ddng) 0 0 1,000 1,000 1,000
BVPS (déng) 17,674 17,879 17,057 18,910 21,443
EV/EBITDA BC (14n) 11.3 10.5 9.56 6.97 5.78
P/E BC (1&n) 314 17.8 12.9 9.34 7.54
Chuyén vién phan tich Loi suét cb tirc (%) 0 0 3.77 3.77 3.77
V6 Thi Ngoc Han, CFA P/B (lan) 1.50 1.49 1.56 1.40 1.24
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) (19.4) 75.9 38.1 38.3 23.9
han.vtn@hsc.com.vn ROAE (%) 6.88 11.1 13.5 16.6 18.4
+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 cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG) Ngay 20/11/2025

San pham da dang giir virng da tang trwéng

Chung téi nhan thay thi trudng lo ngai vé déi thd canh tranh méi 1a Vinmetal. Tuy
nhién, viéc thanh 1ap mét cong ty chuyén san xuét thép di sirc canh tranh ddi hoi
phai c6 vén Ién, chuyén mén cao va thoi gian. Diéu nay gitp gidm dang ké tac dong
tiéu cwe dén vi thé ctia HPG trong 3 ndm t&i. Diéu quan trong hon la mirc déng gop
ngay cang tang ctia HRC (dang dwoc h tro tir chinh sach bao hé ctia Chinh pha)
dang gitip cai thien mdc can bang lgi nhuan ctia HPG. Loi nhuan thuan dv kién tang
trwdng voi tbc dd CAGR 3 nam & murc 33,3%. C6 phiéu dang dwoc dinh gia thap va
giao dich vé&i P/E trwot dw phéng 1 ndm la 9,7 1an, thap hon nhiéu so véi binh quan
3 nam & mirc 13 1an. Chang t6i duy tri khuyén nghi Mua vao véi gia muc tiéu méi 1a
36.800d (tiém nang tang gia 39%).

Phéan tich KQKD Q3/2025

KQKD Q3/2025 twong dbi tich cwc, véi loi nhuan thuan téng 32% so vé&i cling ky 1én
4 nghin ty ddng (nhwng gidm 6% so véi quy trwéc do yéu té mua vu), nhd san lwong
tiéu thu thép tang 18% so vé&i cuing ky va ty suat loi nhuan cai thién. Mac du két qua
nay thap hon 10% so véi ky vong clia chung t6i do déng gop tir 16 cao sé 1 cta Khu
lién hop gang thép Dung Quét Giai doan 2 (DQSC Giai doan 2) thap hon dw kién. Tinh
chung 9 thang dau ndm 2025, lgi nhuan thuan ting manh 26% so véi cung ky, dat
11,6 nghin ty ddng va hoan thanh 67% dw bao lgi nhuan thuan trwéc dé cho ca ndm
2025 cla chung t6i. Noi dung chi tiét dwoc thao luan trong bdo céo ching téi phat
hanh ngay 02/11/2025.

Nhw dwoc thé hién trong Biéu db 1 & 2, mang thép tiép tuc cé mirc ddng gop cao nhét
vao doanh thu va LNST clia HPG trong Q3/2025 va 9 thang dau ndm 2025. Theo do,
thép dong gop 93%/81% doanh thu thuan va LNST Q3/2025 ctia HPG, trong khi mang
nong nghiép dong gop 6%/9% doanh thu va LNST cta HPG trong Q3/2025. Ké dén
la mang b4t déng san, déng gop 1% vao doanh thu thuan va 10% vao lgi nhuan thuan.

Quan trong hon hét, trong mang thép, phan khic HRC da vuot qua thép xay dung aé
tré thanh san pham dong gop cao nhét, v&i 1ty trong 45,2% trong Q3/2025 (Q3/2024:
31,3%) (Bang 4) nh& cong suat mai duoc bd sung la 6 triéu tAn/nam, nang tbng céng
suét HRC I&n 9 triéu tAn/nam ké ttr cudi nam 2025.

Biéu d6 1: Co’ cau doanh thu theo mang kinh doanh , HPG Biéu dd 2: LNST theo mang kinh doanh, HPG

Trong Q3/2025, mang thép déng gop 93% vao doanh thu ...va 81% vao LNST clta HPG
= Thép =BDBS Nong nghiép =Thép =BDBS Néng nghiép
0 11.2%
0.7% 5.7%

6.8%

93.6% 82.0%

Hinh tron trong: Q3/2025; hinh tron ngoai: 972025 Hinh tron trong: Q3/2025; hinh tron ngoai: 972025
Nguén: HPG, HSC Nguén: HPG, HSC
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Bao cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG)

Bang 3: Co’ cu san lwong thép tiéu thu theo dong san pham, HPG
San lwong tiéu thu Q3/2025 téng 18,8% so v&i cling ky nhwng giam 3,8% so véi quy trwdc, dwoc dan dat béi HRC

So véi quy i  So vé&i quy
trwéc v y trwéc

San pham thuwong

houdn 962,757 40.9% 25.4% 2,457,974 19.8% -5.0% 7,429,928 21.8%
Thép xay dung 373,370 0.9% 17.1% 1,062,729 -3.0% -16.8% 3,531,461 6.3%
Billet/Slab 111,670 64.0% 529.2% 129,419 -40.3% -5.2% 464,508 -8.2%
HRC 477,717 95.0% 10.8% 1,265,826 71.3% 7.8% 3,433,959 51.4%

Ong thép 70,899 18.7% 0.3% 225,263 21.8% 4.0% 627,612 24.9%

Tén ma 39,117 27.6% 40.5% 120,219 2.0% 8.5% 320,045 7.2%

zgzgt’hs:" Iromg 1,072,773 38.7% 23.8% 2,803,456 18.8% -3.8% 8,377,585 20.6%

San lwong thép thd 1,018,516 59.8% 6.8% 2,797,156 34.7% 13.6% 7,923,310 22.9%

Nguén: VSA, HSC

Bang 4: Ty trong clia cac dong san pham thuéc mang thép, HPG
HRC vuot thép xay dwng tré thanh dong s&n pham déng goép I&n nhat vao mang thép Q3/25

Thép xay dung 47.8% 34.8% 46.4% 37.9% 47.9% 42.2%
Phaéi thép/ phi tAm slab 8.8% 10.4% 9.2% 4.6% 7.3% 5.5%
HRC 31.7% 44.5% 31.3% 45.2% 32.7% 41.0%
Ong thép 7.7% 6.6% 7.8% 8.0% 7.2% 7.5%
Tén ma 4.0% 3.6% 5.2% 4.3% 5.0% 3.8%
Ty trong déng gop 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Ngudn: VSA, HPG, HSC

Dw bao Igi nhuan Q4/2025

Déi véi Q4/2025, HSC dy bao loi nhuan thuan sé tdng manh 79% so véi cuing ky va
26% so v&i quy tredc 1én 5 nghin ty ddng, nhe 16 cao s 1 ctia DQSC Giai doan 2 bét
dau déng gop day du (tac dong dén két qua so va&i cuing ky va so véi quy trwdc) va ty
suat lgi nhuan tiép tuc mé rong (so véi cuing ky). Chi tiét nhw sau:

e Nhwduocthé hién trong Bang 5, chung t6i dw bao san lwgng tiéu thu thép Q4/2025
dat 3,33 triéu tan, tang 43% so v&i cung ky va 19% so véi quy tredc, nho:

Séan lwong tiéu thu HRC tang 143% so v&i cung ky va 26% so v&i quy trwéce.

Déi v&i phdi thép (phoi tAm slab), do vira méi bd sung céng suat HRC méi, ching
t6i tin ring HPG sé tang cwdng xuét khau phoi thép khi nhu cau ddi véi HRC dwoc
l&p day. Do dd, chung t6i ky vong san lwong tiéu thu phdi thép sé tdng manh 67%
s0 v&i cung ky va 159% so vai quy trwde [én 335.492 tan trong Q4/2025.

Déi v&i cac san phadm truyén thdng nhw thép xay dwng, dng thép va tén ma, ching
t6i dw bao san lwgng tiéu thu sé gidm so vai cing ky, do xuat khdu suy yéu (phan
khuc tén ma) va sy canh tranh ngay cang gay gét tai thj trwong trong nuée (phan
khuc thép xay dwng).

e Chung t6i gid dinh gia ban binh quan ctia HRC va thép xay dwng trong Q4/2025
lan lwot 14 13,808 triéu ddng/tan (tang 5% so v&i cling ky va 4% so véi quy trudc)
va 13,750 triéu ddng/tan, di ngang so v&i cung ky va so véi quy trudc. Quy nay
danh dau mét cot méc quan trong: Gia HRC ctia HPG 1an dau tién cao hon gia thép
xay dwng tlr Q4/2024. Sy dao nguwoc vé gia ban nhu thé nay ching té hiéu qua
cla cac chinh sach bdo hé dwgc ap dung cho thj trwong trong nwée.

« Dua trén cac gia dinh nay, HSC du bao doanh thu thuan/loi nhuan thuan Q4/2025
sé dat 55,7 nghin ty dong, tang 62% so v&i cung ky va 53% so voi quy tredce va 5
nghin ty dong, tdng 79% so v&i cung ky va 26% so véi quy trwdc.

e Lwuy rdng dy bao Igi nhuan cho Q4/2025 hoan toan dwa trén HDKD c6’t 16i va
chwa phan anh bat ky khoan loi nhuén khong thudng xuyén nao tlr mang bat dong
san nha &/BBS KCN (néu co).

Néu HPG dat dwoc két qua trén, doanh thu thuan va lgi nhuan thuan ndm 2025 sé &

mirc 166 nghin ty dong (tang trwdng 19%) va 16,6 nghin ty dong (tang trwedng 38%).
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Bao cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG) Ngay 20/11/2025

Bang 5: Uéc tinh san lwong tiéu thu Q4/25, HPG
Chung t6i dy bao san lwong thép tiéu thu trong Q4/2025 dat 3,3 triéu tan, tang 43% so vai cling ky va 19% so véi quy trwde

Q4/25F So vé&i cung So vé&i quy
ky trwéc

San pham thuwong

houdn 2,017,011 3,048,933 51.2% 24.0% 8,114,755 10,478,861 29.1%
Thép xéy dung 1,159,301 1,116,165 3.7% 5.0% 4,482,719 4,647,626 3.7%
slg :0’ Blicly/ altigh i 201,099 335,492 66.8% 159.2% 706,899 800,000 13.2%
HRC 656,611 1,597,277 143.3% 26.2% 2,925,137 5,031,236 72.0%
Ong thép 204,585 199,505 2.5% 11.4% 706,938 827,117 17.0%
Ton ma 101,654 81,725 -19.6% 32.0% 446,411 401,770 -10.0%
;rh°u"9 sl et e 2,323,250 3,330,164 43.3% 18.8% 9,268,104 11,707,749 26.3%
Nguén: HSC

Bang 6: Gia ban binh quan theo dong san pham, HPG

Chung t6i wéc tinh gia HRC Q4/25 sé tang 5% so voi cung ky va 4% so v&i quy trwde trong khi gia thép xay dwng di ngang

Triéu dong/tan Q4/25F So vé&i cung ky So vé&i quy trwéc

Thép xay dwng 13,750 13,756 13,750 0.0% 0.0%

HRC 13,184 13,260 13,808 4.7% 41%
Nguén: HSC

Bang 7: Uéc tinh lgi nhuan Q4/25, HPG
Chung t6i dy bao lgi nhuan Q4/25 sé tang manh ca so voi cung ky va so voi quy trede nho Lo cao s6 1 thudc DQSC giai doan 2
hoat ddng hét cong suat

Q4/24 Q3/25 QajgsF  Soveicing  Soveiauy 2025F  So véi cuing ky

Doanh thu thun 34,491 36,407 55,749 61.6% 53.1% 138855 165,688 19.3%
Lgi nhuan thuan 2.809 3,988 5,012 78.5% 25.7% 12,021 16,602 38.1%
Tl el 8.1% 11.0% 9.0% +0.9 ppts -2.0 ppts 8.7% 10.0% +1.3 ppts

nhuan thuan

Nguén: HSC

Vinmetal gia nhap thi trwdng va kha nang thau tém Pomina:
Phén tich s&m

DPanh gia ban dau vé canh tranh tir Vinmetal

Vingroup gan day da thanh Iap Vinmetal (VIC s& hiru 98% cb phan), véi vén diéu 1&
dwoc &n dinh & mirc 15 nghin ty ddng tinh dén thei diém hién tai, cao hon so véi cong
bd ban dau la 10 nghin ty déng cach day mét thang. Céng bd ban dau cta Vinmetal
dé ra muc tiéu day tham vong: Xay dwng nha may véi cong suat 5 triéu tAn/ndm, san
xuét day du cac loai san pham thép, bao gdm thép xay dwng, thép dung trong xay
dung ha ting va thép dung dé san xuét 6 to.

Mé&c du hién tai chwa cé théng tin chi tiét vé cong nghé sé dwoc rng dung va thoi gian
chinh thirc tham gia thi trwérng clia Vinmetal, ching tdi tin rdng strc ép canh tranh déi
véi HPG van con han ché trong ngén han. Tuy nhién, ching téi sé theo d&i chat ché
cac dién bién trong thdi gian t&i, vi dé tré thanh déi tht canh tranh trong nganh thép
doi héi phai cé vén I&n, chuyén mén ky thuat sau rong va quy md kinh doanh, diéu
nay can cé thdi gian dé dat dwoc.

Kha nang thau tém Pomina

Vinmetal gan day da céng bd viéc bb nhiém 6ng Db Tién S§ (hién Ia Pho Cha tich
HDQT va Téng Giam déc cong ty Thép Pomina) lam Téng Giam déc méi. Dong thai
nay cho thdy Vinmetal cé thé dang 1&n ké hoach mua lai Pomina, viéc nay sé gitp
Vinmetal nhanh chéng tham gia vao linh virc san xuét thép xay dwng. Chung tdi cho
rang day la mét buéc di cé tinh chién thuat, giip Vinmetal ¢é dwoc ché ding nhanh
hon trong nganh thép béng cach s dung cong suét thép xay dng san cé clia Pomina
dé cung cép noi bd cho Vinhomes.
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Tai san va thach thirc hién c6 cia Pomina: Sau khi tién hanh khao sat, HSC nhan
thay cac co s& san xuét ctia Pomina cé thé sir dung dwo'c bao gdm mét nha may can
thép xay dwng (cong suét thiét ké 1,5 triéu tdn/ndm) va mot 16 cao (1 triéu tAn/nam)
dy dinh Iam nguyén liéu dau vao. Tuy nhién, ké tr khi dwoc dwa vao van hanh vao
nam 2019, 16 cao nay da tao ra ganh nang vén dau tw Ién (5,9 nghin ty déng) cho
Pomina va mang lai khé khan I&n trong van hanh va tinh hinh tai chinh do chuyén
mon vé 16 cao con han ché nén 16 cao nay phai ngirng hoat ddng trong thei gian dai.
N&m ngoai THACO da c6 nd lwc nham khoi phuc hoat dong cuia 16 cao nay théng qua
viéc hd tro vé mat thanh khoan nhwng khéng thanh cong. Trong nam 2023, 2024 va
9 thang dau nam 2025, POM da ghi nhan 16 thuan lan lwot 1a 960 ty déng/990 ty
ddng/512 ty dbng. Tdng dw no ctia POM tinh dén cudi thang 9/2025 & mlc 6 nghin
ty dong va vén chid s& hivu am 187 ty dong.

Thi trwdng thép xay dwng: Sy théng tri cia HPG va tac dong tiém tang cua
Vinmetal

Theo Hiép héi Thép Viét Nam (VSA), thi treong hién dang duoc dan dét b&i HPG va
VAS (m6t cong ty tw nhén, khdng phai thanh vién cia VSA), nam gitr thi phan lan lwot
36% va 15% (theo w&c tinh cia HSC). Ké dén la VNSteel (12%) va Vinakyoei (8%).

Theo két qua khao sat cla chung tdi dbi véi mang thép xay dwng, Pomina hién dang
& vi thé yéu trén thj truong. S hién dién trén thi trwéng ctia Pomina hién khéng dang
ké&. Trong khi di¥ liéu ctia VSA cho thdy san luwong tiéu thu bang 0, ching téi wéc tinh
doanh thu h&ng nadm ctia céng ty chi dat 140.000 tAn (1,1% thi phan), cho théy ty &
str dung nha may can thép chi & mirc 10% va 16 cao van khéng hoat dong. Hon niva,
cac don vi phan phéi thép cho ching tdi biét gia ban ctia POM khéng canh tranh. Diéu
nay chirng té cong ty thiéu hut nghiém trong vé nang lwc van hanh nha may va kha
nang tao ra loi thé vé gia ban. Tuy nhién, néu Vinmetal mua lai Pomina thanh coéng
va khoi phuc cac co s& san xuét hién co, cong suét thép xay dwng 1,5 triéu tAn/ndm
c6 thé duoc dua vao thi trwong. San lwong nay twong dwong véi khoang 10-11%
tdng nhu cau dy kién hdng ndm cla thi trwong (trén 13 triéu tan). Néu vi thé cla
Pomina céi thién manh sau khi dwgc Vinmetal thau tém, ap lwc canh tranh sé gia tang
va c6 tiém nang lay di thi phan clia cac cong ty dan dau hién tai, trong d6 cé HPG.

Ban dau Vinmetal nhan manh chién lwoc gia nhap thi trudng théng qua cong nghé
hién dai, cac san pham thay thé nhap khau (vi du: thép lam dwéng ray va thép dung
dé san xuét 6 t6), va tdm nhin dai han huwéng dén san xuét thép xanh. Theo quan
diém cla chung téi, cac co s& san xuét va cong nghé hién tai ctia Pomina da 16i thoi
va khéng phu hgp v&i cac muc tiéu nay.

Tém lai, néu viéc tiép quan Pomina dwoc thuc hién, ching téi tin rang Vingroup sé
can tai co cAu POM mét cach toan dién. Didu nay cé nghia 1a VIC sé phai dau tw mot
khoan vén I&n dé nang cAp cac co s& san xuét |6i thdi va dau tw chuyén biét hon vao
nang lwc san xuét thép det va thép hinh dé dap (rng cac muc tiéu vé thép dung dé san
xuét 6 t6 va thép lam dwong ray. Theo quan diém clia ching t6i, néu khéng cé nhirng
bwéc di quan trong va tén kém nay, viéc mua lai Pomina khéng phai la cach lam tbi
wu hodc hiéu quéa cho chién lwvgc thép dai han cta Vingroup.

Do d6, ching téi danh gia rang viéc VIC tham gia s&n xuét thép van c6 rui ro canh
tranh d6i véi HPG trong ngén han nhwng van con han ché. Diéu nay chd yéu la nhe
HPG chirng minh dwgc hiéu qua kinh té I6n va nang lyc van hanh da dwoc kiém
chirng. Trong dai han, ching téi can cé thém théng tin vé viéc thue hién chién lwoc
va cam két dau tw clia Vinmetal dé tién hanh phan tich sau hon vé mirc do canh tranh.
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Bao cao doanh nghiép - CTCP Tap doan Hoa Phat (HPG)

Biéu do 8: Thi phan, nganh thép xay dwng tai Viét Nam
HPG ndm gilr 36% thi phén, tiép dén 1a VAS v&i khoang 15% thi phén

FMSP

2% Posco

% 3% Vinakyoei
o

8%

Ngudn: VSA, HSC

Dw bao lgi nhuan méi cho giai doan 2025-2027

Nham phan anh KQKD Q3/2025 kém hon ky vong, cdng véi rii ro gia tdng ap lwc
canh tranh & phan khic thép xay dwng trong ngan han nhw da thao luan & phan trén,
HSC gidm gia dinh san lwgng tiéu thu thép xay dwng cho giai doan 2025-2027 va tang
nhe gia dinh gia nguyén vat liéu dau vao. Theo dd, ching tdi gidm 1an lwot 4% va 6%
dv bao doanh thu thuan va loi nhuan thuan giai doan 2025-2027. Cac gia dinh chinh
clia chung téi nhw sau:

Bang 9: Dw bao mé&i so v&i dw bao cii vé loi nhuan, HPG
Ha dy b&o loi nhuan thuan giai doan 2025-2027 6% do san lwong tiéu thu thép xay dwng gidm va gia dinh chi phi dau vao tang

Dy bao méi % diéu chinh Tang trwéng
Chi tiéu 2025F  2026F  2027F | 2025F 2026F 2027F | 2025F 2026F 2027F | 2025F 2026F  2027F
t'?ﬁman 173,234 229,104 254,976 | 165,688 224,889 241,206 | -4.4%  -1.8%  -54% | 19.3% 357%  7.3%
h“-ﬂér:]h“a“ 17,398 24,083 31,197 | 16,602 22,968 28,456 | -4.6%  -46% -88% | 381%  383%  23.9%
Nguén: HSC

Bang 10: Gia dinh san lwong thép tiéu thu, HPG
HRC vuot qua thép xay dwng dé dong gop 16n nhéat vao san

lgng tiéu thu...
(tan) 2024 2025F 2026F 2027F

Bang 11: Gia dinh tang trwé'ng san lwong tiéu thu, HPG
Téc d6 tang trwdng giai doan 2025/26/27 1an lwot 14
72%145%/20%

% 2024  2025F  2026F  2027F
Thép xay dung 4,482,719 4,647,626 5,170,657 5,757,134  Thép xay dung 18.3%  3.7%  11.3%  11.3%
fé';‘]"stl';ip’ PO 706,899 800,000 2,000,000 300,000 Zg‘;‘ thép/ phoi tam 4098%  132%  150.0%  -85.0%
HRC 2925137 5031236 7295292 8754350  HRC 46%  72.0%  450%  20.0%
Ong thép 706,938 827,117 909,829 1,000,812  Ong thép 33%  17.0%  10.0%  10.0%
Tén ma 446411 401770 421858 442951  Ténma 356% -10.0%  50%  5.0%

Nguén: HSC Nguén: HSC

Bang 12: Gia dinh gia ban binh quan, HPG
Gia dinh gia ban binh quan tang trong giai doan 2026-27...
2024

Bang 13: Gia dinh mirc tang trwéng gia ban binh quan, HPG
...nh& chinh sach bao hod san xuét trong nwéc

(triéu dong/tan) 2025F 2026F 2027F Tang trwéng gia

ban binh qua 2024 2025F 2026F 2027F

Thép xay dung 14.1 13.7 14.0 14.4 aRIbINhIGUEAR

HRC 14.9 13.5 13.7 14.1 Thép xay dwng -3.5% -2.8% 2.0% 3.0%
Nguébn: HSC
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Bao cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG) Ngay 20/11/2025

Bang 14: Gia dinh ty suét loi nhuan, HPG
HSC du bao ty suét loi nhuan sé& thu hep nhe trong nam 2026, do viéc hach toan khau hao ctia nha may HRC méi

Ty suét loi nhuan (%) 2024 2025F 2026F 2027F
Ty suét loi nhuan gop 13.3% 15.7% 15.5% 16.9%
Ty |& chi phi BH&QL / Doanh thu thuin 2.8% 2.9% 2.9% 2.9%
Ty suat LNTT 9.9% 11.6% 11.1% 12.7%
Ty suét lgi nhuan thuan 8.7% 10.0% 10.2% 11.8%
Nguén: HSC

Gia dinh vé san lweng tiéu thy: HSC gidm binh quan 4% gia dinh san lwong tiéu
thu thép cho giai doan 2025-2027, chti yéu la do gidm 7% gia dinh san lwong tiéu thu
thép xay dung, trong khi da phan gitr nguyén gia dinh cho cac phan khic san pham
khac (Bang 10-11). Theo do6, ching t6i dw bao:

e San lwvgng tiéu thu thép xay dwng tang 11%/nam trong nam 2026/2027 (cao
hon so v&i mire tang 4% trong nam nay) nho day manh gidi ngan dau tw
cong.

e San lwong tiéu thu HRC tang 45%/20% so v&i cung ky trong nam 2026/2027
(thAp hon so véi mirc tdng 72% trong nam nay) nh& cong suat méi bd sung
6 triéu tAn/ndm trong ndm 2025, nang téng cong suat HRC 1én 9 triéu tAn/ndm
tinh dén thoi diém hién tai.

e Chung t6i gia dinh san lwgng tiéu thu dng thép va tén ma tang 1an lwot 10%
va 5% méi nam trong nam 2026/2027 (so v&i mie tang 17% va giam 10%
trong nam nay).

Gia dinh gia ban binh quéan: HSC da phan gi* nguyén gia dinh gia ban binh quan &
mirc 13,7/14/14,4 trieu dong/tan doi voi thép xay dwng va 13,5/13,7/14,1 triéu
dong/tan doi véi HRC.

Gia dinh ty suat lgi nhuan: Chang t6i gidm nhe gia dinh ty suét loi nhuan gop giai
doan 2025-2027 xuéng 15,7%/15,5%/16,9% (tr gid dinh trwdéc do la
15,9%/16%/17,3%) sau khi gidm gia dinh san lwong tiéu thu thép xay dwng va tang
gia dinh chi phi dau vao.

Nam 2025: ty suét loi nhuan mé rong - Chung téi du béo ty sut loi nhuan gop nam
2025 sé cai thién (so v&i ty suat loi nhuan nam 2024 1a 13,3%). Sw cai thién nay c6
duoc 1a nho tac dong tdng hop clia san lwong tiéu thu ting manh va chi phi dau vao
th4p hon (gidm manh hon gia ban binh quan).

Nam 2026: Ty suét loi nhuan thu hep do khau hao - Déi véi nam 2026, chung toi ky
vong ty suat loi nhuan sé gidm nhe so v&i cung ky do HPG ghi nhan day dd ca nam
chi phi khdu hao cho DQSC Giai doan 2 mé&i (bao gébm ca hai 16 cao méi), so véi chi
5 thang khau hao cho mét 16 cao duy nhét trong ndm 2025.

Theo d6, HSC d kién chi phi khdu hao sé& tang manh tir 6,9 nghin ty dong trong nam
2024 |én 7,6 nghin ty dong trong nam 2025, 11,1 nghin ty dong trong nam 2026 va
12,1 nghin ty dong trong nam 2027.

Nam 2027: Ty suét loi nhuan phuc hdi manh - Ty suét loi nhuan gop du kién sé cai
thién manh 1én 16,9% trong nam 2027, nh& khai thac hét cbng suét hoat dong cla
DQSC Giai doan 2 méi duwgc bb sung.

Déi véi gia dinh ty suét loi nhuan gdp, ching tdi ky vong ty suét lgi nhuan gép ndm
2025/2026/2027 sé cai thién 1én 10%/10,2%/11,8% so v&i 8,7% trong nam 2024. Ty
suat lgi nhuan nam 2026/2027 cai thién, mot phan 1a nhé hwéng wu dai thué thu nhap
doanh nghiép cho DQSC Giai doan 2.

Cap nhat tinh hinh trién khai dw an méi

Sau khi hoan thanh DQSC Giai doan 2, chung t6i tin rang HPG sé tiép tuc tién hanh
dau tw 14 nghin ty ddng dé thanh 1ap co s& san xuét thép lam dwdng ray va thép dac
biét c6 cong suét 1,2 triéu tAn/nam. Pay dwoc xem la dinh vi chién lwoc cta cong ty
nhdm dap rng nhu cau thép tir dw an Buong sét cao tdc Bac-Nam ciing nhw dan dan
thay thé thép nhap khau trong nhirng ndm téi.
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Bao cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG)

Dy an sé c6 déng gop tai chinh vao bao céo lai 16 tlr nam 2027 trd di, cudi cung sé
déng gop tbi da 5% vao doanh thu ctia HPG. Quan trong hon hét 1a HPG van linh hoat
trong viéc thay ddi khuén san pham dé san xuét cac loai san pham thép duc/thép hinh
thay thé. Diéu nay cho phép cong ty thich ung v&i nhu cau thi treéng trong nwée néu
dw an Pudng sat cao toc Badc-Nam khéng st dung thép lam dweéng ray tr HPG.

Ngoai dy an san xuét thép lam duwong ray va thép dac biét, HPG co ké hoach dai han
dau tw khoang 4 ty USD vao mét nha may mai tai Dak Lak sau khi sap nhap tinh (tinh
Phu Yén truwéc day), bd sung thém 6 triéu tAn/nam cong suét thép thod, nang tdng cong
suét thiét ké clia cong ty 1&én 22 triéu tAn/ndm, twong dwong mirc tang 38%. Méc du
ban dau HPG d&t muc tiéu khéi cong xay dung trong giai doan 2026-2027, thong tin
chi tiét v& cac phan khuc san pham thép cu thé van chwa dwoc cong bb. V&i sw canh
tranh ngay cang tang tlr Vinmetal, HSC dy bao tién d6 dau tw cho nha may thép méi
nay cé thé sé bj cham lai vi HPG phai tim ra 1 trinh chién lwgc phu hop nhéat cho
khoan dau tw nay.

Dinh gia va khuyén nghi

Nham phan anh dy bao lgi nhuan thuidn mai va viéc Ui thoi diém dinh gia thém 6
thang dén cubi ndm 2026, ching tdi gidm nhe gia muc tiéu xudng 36.800d (so v&i
37.900d trwéc d6), cho thay tiém nang tang gia la 39%. Cac gia dinh chinh cla chang
t6i nhw sau:

e Gia dinh WACC gidm xubng 11 1% (tr 12,4%); do giam gia dinh chi phi vbén CSH
xubng 14 9% (tr 15,4%) khi hé sb beta beta dwoc diéu chinh gidm xubng 1,2 Ian,
so voi 1,3 lan trwdc do (theo dir liéu Bloomberg cho 3 nam).

e Tbc do tang tredng dai han duoc gilr nguyén & mirc 2%, voi lai suat phi rdi ro 1a
4% va phan bu rti ro von CSH la 8,75%.

Bang 15: Tinh toan FCFF, HPG

Ty dong 2025F 2026F 2027F 2028F
Loi nhuan thuan 16,602 22,968 28,456 31,925
+ Chi phi lai vay * (1 — thué suét) 2,479 3,857 3,578 3,289
+ Khau hao 7,589 11,103 12,056 12,178
- Thay @i vén Iwu dong (16,955) (21,166) (9,359) (10,514)
- Chi phi dau tw tai san cb dinh (20,983) (2,271) (10,712) (2,313)
Déng tién ty do cta doanh nghiép (FCFF) (11,268) 14,491 24,020 34,564
Nguén: HSC

Bang 16: Tinh toan chi phi vén CSH va chi phi ng, HPG
Chi phi vén CSH la 14,5% so v&i mic 15,4% trwdc day do hé

sb beta thap hon

L&i suat phi rai ro 4.0%
Phan bu rti ro vén CSH 8.8%
Beta 1.2
Chi phi vén CSH 14.5%
Tinh toan chi phi n¢

Chi phi ng 7.0%
Thué suat 12.8%
Chi phi no’ sau thué 6.1%

Nguén: HSC
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Bang 17: WACC, HPG
WACC giadm tir 12,4% xubng 11,7%

Co cau nguodn von

Vén CSH / Téng ngudn vén 66.8%

No / Téng nguédn vén 33.2%

WACC 11.7%
Nguén: HSC
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Bang 18: Binh gia DCF, HPG
Gia muc tiéu méi ha xubng 36.800 tir mirc 37.900d

Nam 2025F 2026F 2027F 2028F
Dong tién tw do ctia doanh nghiép (11,268) 14,491 24,020 34,564
Tbc dd tang trwdng dai han (g) (%) 2%
Gia tri dai han 363,072
Dong tién twong lai (11,268) 14,491 24,020 397,636
Gia tri hién tai 14,491 21,502 318,639
Gia tri ciia doanh nghiép 354,632
Trir: Téng no (94,991)
Cong: Tién & cac khoan twong dwong tién, dau tw ngan han 23,020
Gia tri cia von CSH 282,661
Sé lwong cb phiéu dang Iwu hanh (triéu cé phiéu) 7,675
Gia tri hop Iy ctia cd phiéu (déng/cp) cubi nam 2026 36,826
Nguén: HSC

Bang 19: Phan tich d6 nhay, HPG
Gia muc tiéu dwoc tinh toan dwa trén Ii suat phi rii ro [a 4% va toc d6 tang trwdng dai han la 2%

= Lai suét phi rai ro
g 3.0% 3.5% 4.0% 4.5% 5.0%
‘:’ = 1.0% 35,711 34,286 32,950 31,695 30,514
= ; 1.5% 37,827 36,259 34,794 33,421 32,133
o3 2.0% 40,177 38,442 36,826 35,319 33,908
3 2.5% 42,802 40,871 39,080 37,415 35,862
© 3.0% 45,754 43,590 41,593 39,743 38,025
Ngudn: HSC

Béi canh dinh gia
Mé&c du gia cb phiéu gidm 6% trong 3 thang qua, HPG hién dang giao dich & mirc dinh

gia hép dan véi P/E trwot dw phéng 1 nam 9,7 Ian, thp hon so véi binh quan 3 nam
& mirc 13 lan.

Mac du thj trwdng cé lo ngai vé viéc Vinmetal tham gia vao nganh thép va tiém nang
canh tranh trong nuwéc, HSC cho rang vi thé clia HPG van virng chac va duoc gity
virng trong ngén va trung han. Cong ty sé tiép tuc hwéng loi tv bdi cadnh vi mé tich
cwc cla Viét Nam. Quan trong hon hét 1a HPG da dap (ng tt ca cac tiéu chi dé thu
hat dong vén Ion tir nwéc ngoai khi thj treong Viét Nam dwoc nang hang.

Chung tdi duy tri khuyén nghi Mua vao déi véi HPG nh& cong ty c6 vi thé chién lwoc
tét dé tang trwdng manh mé trong nhirng ndm t&i, dwa trén moéi trudng kinh doanh
thuan loi, bao gdm viéc ddy manh dau tw cong, sw phuc hdi clia nganh bat dong san
va cac chinh sach bao hd thwong mai.
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Bao cao doanh nghiép - CTCP Tap doan Hoa Phat (HPG) Ngay 20/11/2025
Biéu d6 20: P/E trwot dw phéng 1 ndm, HPG Biéu do6 21: P6 léch chuan so véi gia tri binh quan, HPG
HPG hién dang giao dich & mirc dinh gia hap dan voi P/E treot  ...thap hon binh quan 3 ndm & mirc 13 Ian
dw phéng 1 nam 9,7 lan...

Thuc té D bao clia HSC 2.5
20.0 7 2.0 -
1.5
1.0 1
15.0 - o 05 M’ﬁ\\
Y i 0.0 ¥
(0.5)
100 T T or o (10)
. (1.5)
(2.0) (1.2)
5.0 ‘ ‘ : ; (2.5) -
T1/23 T9/23 T5/24 T1/25 T9/25 T1/23 T9/23 T5/24 T1/25 T9/25
Nguén: HSC Nguén: HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-23A 12-25F 12-26F
Doanh thu 118,953 138,855 165,688 224,889 241,206 EBIT 9,669 14,615 21,247 28,455 33,743
Loi nhuan gop 12,938 18,498 26,002 34,909 40,666 Khéu hao (6,762) (6,928) (7,619) (11,136) (12,092)
Chi phi BH&QL (3,269) (3,883) (4,755) (6,454) (6,923) Lai vay thudn (2,018) (1,348) (2,172) (3,538) (3,197)
Thu nhap khac - - - - - Thué TNDN da nop (560)  (937) (2,591) (1,997) (2,142)
Chi phi khac - - - - - Thay ddi vén lwu dong (6,218) (13,927) (10,220) (33,892) (14,990)
EBIT 9,669 14,615 21,247 28,455 33,743 Khac (4,595) (2,358) (3,169) (4,561) (4,209)
Lai vay thuan (2,018) (1,348) (2,172) (3,538) (3,197) LCT thuan tir HDKD 8,643 6,608 15753 3,333 28,343
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (17,374) (35,495) (20,983) (2,271) (10,712)
Loi nhuan khac - - - - - Gop vén & dau tw (37,581) (27,166)  (937) 1,832 (1,322)
LN khéng thuwéng xuyén 142 426 116 45.0 482  Thanhly 42,960 32,872 730 992 861
LNTT 7,793 13,693 19,190 24,962 30,595 Khac 0 0 0 0 0
Chi phi thué TNDN (992) (1,673) (2,591) (1,997) (2,142) LCT thuan tir HDDT (11,995) (29,788) (21,190) 553 (11,173)
Loi ich cb dong thiéu sé 34.7 1.42 1.96 2.71 3.36  CO turc tra cho CSH (8.01)  (4.97) 0 (7,675) (7,675)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP (1.64) 233 0 0 0
Loi nhuan thuan 6,835 12,021 16,602 22,968 28,456 Tang/giam no 7,285 17,587 5180 2,188 (10,278)
Khac 0 0 0 0 0
Lo nhuan thuan BC 6,493 11,420 15,772 21,819 27,034 LCT thuan tir HDTC 7,276 17,815 5180 (5,488) (17,953)
EBITDA BC 16,431 21,543 28,865 39,591 45,835
Tién & twong duong tién dau ki 8,325 12,252 6,888 6,630 5,028
EPS (dbng) 1175 1,879 2,163 2,992 3,707 LCT thuén trong ky 3,924 (5365) (257) (1,602)  (783)
EPS BC (ddng) 846 1,488 2,055 2,843 3,522 Anhhudng ciaty gia 3.86 0.76 0 0 0
DPS (ddng) 0 0 1,000 1,000 1,000 Tién & twong dwong tién cudi ki 12,252 6,888 6,630 5028 4,245
Slg CP binh quan (triéu dv) 5815 6,396 7,675 7,675 7,675
Slg CP cudi ky (triéu dv) 5815 6,396 7,675 7,675 7,675 Doéng tién tw do (8,731) (28,887) (5,230) 1,062 17,631
Slg CP pha loang cudi ky (triéu dv) 5815 6,396 7,675 7,675 7,675
Bang can ddi ké toan (ty dong) 12-23A Cac chi sb tai chinh 12-23A  12-24A 12-26F
Tién & twong duong tién 12,252 6,888 6,630 5,028 4,245 Chisé hoat dong
DAu tw ngan han 22,177 18,975 19,883 17,991 19,296 Ty suét LN gop (%) 10.9 13.3 15.7 15.5 16.9
Phai thu khach hang 10,702 7,648 14,912 22,489 25327 Ty suét EBITDA BC (%) 13.8 15.5 17.4 17.6 19.0
Hang tdn kho 34,504 46,091 49,706 65218 69,950 Ty suitLNT (%) 5.75 8.66 10.0 10.2 11.8
Céc tai san ngén han khac 3,081 7,073 8284 11,244 14,472 Thué TNDN hién hanh (%) 12.7 12.2 13.5 8.00 7.00
Téng tai san ngén han 82,716 86,674 99,416 121,971 133,290 Tang trudng doanh thu (%) (15.9) 16.7 19.3 35.7 7.26
Tang trwdng EBITDA BC (%) (17.4) 31.1 34.0 37.2 15.8
TSCP hiru hinh 97,886 130,995 144,370 135,518 134,152  Tang trudng LNT BC (%) (19.4) 75.9 38.1 38.3 23.9
TSCP vb hinh 211 184 203 223 245  Tang trwdng EPS (%) (19.4) 59.9 15.1 38.3 23.9
B4t dong san dau tw 594 560 530 496 460  Tang trudng EPS BC (%) (19.4) 75.9 38.1 38.3 23.9
Pau tw dai han 40.0 137 0 0 0 Tang trwdng DPS (%) nm nm nm 0 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 0 0 46.2 33.4 27.0
Tai san dai han khac 6,335 5940 6,295 8519 9,128
Téng tai san dai han 105,066 137,815 151,398 144,756 143,985 Chi s6 lgi nhuan
ROAE (%) 6.88 11.1 {1315 16.6 18.4
Téng cong tai san 187,783 224,490 250,814 266,727 277,275 ROACE (%) 8.62 11.0 13.3 16.5 18.4
Véng quay tai san (lan) 0.66 0.67 0.70 0.87 0.89
No ngén han 54,982 55,883 66,275 71,964 65,126  Tiém mat HD/EBIT (lan) 0.89 0.45 0.74 0.12 0.84
Pha trd ngudi ban 12,387 14,047 8,284 11,244 12,060 S ngay tén kho 119 140 130 125 127
No ngén han khac 2,457 2,813 3,231 4,095 4,427  Séngay phai thu 36.8 23.2 39.0 432 46.1
Téng ng’ ngén han 71,513 75,225 80,753 91,325 85,925 S& ngay phai tra 426 426 21.6 216 22.0
No dai han 10,399 27,080 32,237 23,026 19,189 Co cau vén
Thué TNDN hoan lai phai tra 30.0 29.3 0 0 0  No thudn*VCSH (%) 52.4 67.2 70.9 62.8 49.4
No dai han khac 2,948 7,440 6612 6,943 7,291 No/tai san (%) 35.2 37.3 39.6 36.1 30.9
Téng ne dai han 13,378 34,550 38,848 29,969 26,479  EBIT/Iai vay (lan) 4.79 10.8 9.78 8.04 10.6
No/EBITDA (lan) 4.02 3.89 3.44 2.43 1.87
Téng ng phai tra 84,946 109,842 119,602 121,294 112,404  Chisd TT hién thoi (1an) 1.16 115 1.23 1.34 1.55
Vén cha sé hiru 102,771 114,356 130,923 145,146 164,588 Dinh gia
Loi ich cb dong thiéu sé 65.8 291 289 286 283  EV/doanh thu (lan) 1.56 1.64 1.67 1.23 1.10
Téng vén chi s& hiru 102,836 114,647 131,212 145433 164,871 EV/EBITDA DC (1&n) 11.3 10.5 9.56 6.97 5.78
P/E (1an) 226 14.1 12.3 8.87 7.16
Téng ng phai tra va VCSH 187,783 224,490 250,814 266,727 277,275 P/E DC (lan) 31.4 17.8 12.9 9.34 7.54
P/B (1&n) 1.50 1.49 1.56 1.40 1.24
BVPS (d) 17,674 17,879 17,057 18,910 21,443  Loi sut cd tirc (%) 0 0 3.77 3.77 3.77
No thudn*/(tién mét) 53,129 76,075 91,882 89,962 80,069

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG) Ngay 20/11/2025

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

-iNSC

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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