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HPG — Q1 doanh thu +40.6% NHU'NG c6 lai 1-time chuyén
nhwong BPS, core EPS chi +12%

Ma: HPG - Phat hanh 2026-05-04 - Phién ban du bao VN-Index 2026-05-04

Khuyén nghi GIU

Gia hién tai 27,300

Gia muc tiéu 30,000
Tiém nang tang/giam +9.9%
Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu

GIU véi gia muc tiéu 30,000d (+9.9% upside tir 27,300). Conviction: 55% — AlgolabX THAN TRONG HO'N
NHSV (NHSV target 34,200 +25.3%) vi lai 1-time chuyén nhu'o'ng du an BDS day bién LNST tir ~13% lén
17.1% — sau khi loai 1-time, core EPS Q1 chi tang ~12% YoY ch( khéng phai +50%+ nhu headline.

Catalyst day dén target: - @ Doanh thu thép xay dung +37% YoY (tiéu thu mién Bac 60.3% — dau tu cong
day manh) - @ HRC ban +85.6% YoY — Dung Quat 2 ramp ding ké hoach - /. Caveat: bién LN sau thué
17.1% la PEAK CYCLE + 1-time, Q2 onwards sé& vé 11-13% normalised - . Lam phat KBSV warning — gia
than céc da +13.3% YTD (Iran crisis), Q2 c6 thé tang tiép — bién gdp 15.8% Q1 kho duy tri

2. Nhan dinh (Opinion)
Diff vs broker consensus
NHSV target 34,200 (+25.3%) dua bién LNST 17.1% Q1. AlgolabX giam target xuéng 30,000 (+9.9%) vi:

1. Quality of earnings: 17.1% bién LNST Q1 c6 lai 1-time chuyén nhwo'ng du an BDS ddy Ién. Core LNST
bién thuc t& ~12-13% (sat historical). Annualize Q1 core EPS thuc té chi +12% YoY thay vi +40%+ nhu
doanh thu suggest. Forward P/E core ~14-15x (khéng phai 9.56x nhu headline cho thay).

2. Iran crisis day than c6c +13.3% YTD (doc PDF NHSV) — dau vao ting. Q2 expectation: bién gop vé 13-
14% (tir 15.8%) — LNST Q2 ¢6 thé di ngang hodc giam 5-10% QoQ.

3. San lwo'ng van dan dat: thép xay dung tiéu thu +37% YoY confirm investment céng + bat dong san phuc
héi. HRC ban +85.6% YoY — Dung Quét 2 dang ramp dung ké hoach (target 90% HRC ndi dia cudi 2026).
LONG-TERM bullish, SHORT-TERM caution.

Tie-back macro thesis (rev VN-Index 04/05)

HPG 14 tru thép trong thesis (sector OW NHE). Macro tailwinds: - Dau tu’ céng 2026 +41.7% YoY (thesis
§lll.C) — day nhu cau xay dung + thép - Cao t6c Bac-Nam 50/2026-2030 — confirm nhu cadu HPG/HSG dai
han - KBSV CPI 2026 4.8-5.4% — than c6c + sat thép vao nhém chi phi nang lrgng tang — bién Q3-Q4 khé
duy tri

Risk asymmetry

« Upside, (P=30%}: Q2 KQKD corerERS confirm +15%:; market prcesin-Dung Quat 2.—»32:34K
» Base (P=45%): core EPS Q2 di ngang, market discount 1-time — 28-32K
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« Downside (P=25%): than cAc tang ti€p + tin t&rc Trung Bong — bién Q2 < 13%, gia vé 24-26K

3. Dir liéu cap nhat (Fact — KQKD Q1/2026, tr PDF NHSV 30/04)

S6 liéu Q1/2026

Chi tiéu Q1/2026 Q1/2025 YoY
Doanh thu thuan (ty) 52,901 37,628 +40.6%
Bién LN goép 15.8% 14.4% +1.4 ppt
Bién LN sau thué 171% ~13.0% +4 ppt 4

San xuat thép thé (‘000 tan) 3,300 2,640 +25%
Thép xay dung tiéu thu (k tan) n/a n/a +37% (50.5% san xuét)
HRC ban n/a n/a +85.6%

L. Caveat quan trong: bién LNST 17.1% c¢ lai 1-time chuyén nhwo'ng du an BBS (NHSV PDF) — can loai
khi tinh core EPS forward.

Cau tric thép tiéu thu Q1

« Thép xay dung tiéu thu trong nuwé'c +37.1% YoY — mién Bic chiém 60.3% (day bai du an dau tu cong
+ cao téc Bac-Nam)

+ HRC ban +85.6% YoY — Dung Quat 2 ramp

e Than céc gia +13.3% YTD (peak 13%), gia tai cudi Q1 +3.2% YTD — Iran crisis driver

DPinh gia
Chi sd HPG Luuy
P/E headline (trailing) 9.56x  bao gém 1-time
P/E core uéc (loai 1-time) ~14-15x  normalised
P/B 1.52x
Vén hoa 209,924ty ~$8B
52-tuan 21,200 - 30,400
4. Sources

« NHSV, "Bao cao cap nhat KQKD Q1/2026: Két qua t6t, ghi nhan lai mét 1an tir chuyén nhuo'ng" —
broker_reports r2_key ticker/HPG/HPG-20260430-NHSV-HPG-Cap—-nhat-Q1-2026-Ket-qua-kinh-
doanh-tot-ghi-nhan-lai-mot.pdf (doc FULL)

« NHSV, "Bao cao nganh thép 2025 va trién vong 2026" — r2_key macro/Sector-20260430-NHSV-Bao-
cao-nganh—-thep-2025-va-trien-vong-2026.pdf (doc FULL)

« KBSV, "Ap luc lam phat ting manh" 04/05 — Iran crisis ddy than cc + Brent

 Thesis AlgolabX revision 04/05/2026 §lI1.C §lll.D dau tu coéng + thép sector OW NHE

e vietcap_news (30/04-04/05): 6 news ticker=HPG
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