6/3/26,2:40 AM HPG UPDATE — UPGRADE GIU — MUA NHE sau VND "Buéc vao chu ky ting tredng méi", core growth confirm

ALGOLABX RESEARCH - BAO CAO POC LAP

HPG UPDATE — UPGRADE GIU" —» MUA NHE sau VND "Bué'c
vao chu ky tang trwd’'ng méi", core growth confirm

Ma: HPG - Phat hanh 2026-05-15 - Phién ban du bao VN-Index 2026-05-15

Khuyén nghi MUA NHE
Gia hién tai 28,500

Gia muc tiéu 34,000
Tiém nang tang/giam +19.3%
Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu

MUA NHE (UPGRADE tir GIU rev 04/05) — target 34,000d (+19.3% upside tir ~28,500). Conviction: 65%.

Vi sao upgrade: - ¥ VND 15/05: "HPG — Budc vao chu ky tang truéng méi" — explicit cyclical pivot call -
VND 13/05 confirm: "LN tang trué'ng manh nho HPKD COT LOI va khoan thu nhép bat thuong" — em
dung caveat 1-time gain rev 04/05 nhu'ng VND xac nhan core operations ciing strong - Pau tu céng
+41.7% YoY thesis macro — sustained demand - Dung Quat 2 HRC ramping (Q1 ban +85.6% YoY) - /!
NHSV NKG 13/05: "lwong ban ndi dia suy gidm" — counter cling nganh, nhung HPG ¢cé mix t6t hon

2. Nhan dinh (Opinion)

Reuse HPG.md 04/05 — UPGRADE rationale

Bdo céo trude (HPG.md 04/05) GIU” target 30,000 vi lo 13i 1-time gain BDS day bién Q1 17.1% khong bén
virng. Sau khi VND 13/05 + 15/05 publish detailed update:

1. VND 13/05 specific quote: "LN ting trurdng manh nhd HPKD COT LOI VA khoan thu nhap bat thudng"
— VND xac nhan em ding vé 1-time gain BUT déng thdi nhan manh core operations growth thuc su
strong, khong phai chi 1-time.

2. VND 15/05 specific quote: "HPG — Budc vao chu ky tang tridng méi" — explicit pivot call, suggesting

Q2-Q83 LN sé continue growing without 1-time crutch.

. Q1 thurc té positive drivers (re-read NHSV PDF):

. San xuat 3.3 triéu tan thép thd +25% YoY (cao history)

. Thép xay dung tiéu thu +37% YoY (mién Béc 60.3% — dau tu cong)

. HRC bén +85.6% YoY — Dung Quat 2 ramp confirm

. Sector dispersion (NHSV NKG 13/05): NKG "lrong ban néi dia suy giam do cau yéu" — counter point.

Nhung HPG ¢6 quy mé + Dung Quat 2 — outperform NKG.

N o 0ok~ W

Tie-back macro thesis (rev 15/05)

o Dau tu cdng thesis (§ll.B.2) — sustain HPG demand long-term

« Cao tdc Bac-Nam 50/2026-2030 — confirm steel demand

« Iran ceasefire partial (rev 08/05 P=45%) — than coc gia c6 thé normalise — bién Q2 cai thién hodc giir

o Lam phat T5 confirm cao {ViND + MBS 15/05) — risk ihan coc tang iiép, nhung HPG passing ihrough gia

thép

file:///var/folders/rl/tg83clks47b5wsg11cnscxp40000gp/T/tmp3ndv4£fd8.html 12



6/3/26,2:40 AM HPG UPDATE — UPGRADE GIU — MUA NHE sau VND "Buéc vao chu ky ting tredng méi", core growth confirm

Risk asymmetry

Upside (P=40%): Q2 LN core +15-20% confirm + gia thép ti€p tuc cao — 35-37K
Base (P=45%): Q2 LN +10%, core EPS confirm, market reprice — 33-34K
Downside (P=15%): lam phat/Iran — than céc spike + tiéu thu cham — 25-27K

3. D{r liéu cap nhat (Fact)

VND 15/05 — Bwé'c vao chu ky tang trwéd'ng mai

o Title: "HPG — Bu&c vao chu ky téang trwagng mai"
» Implication: multi-quarter pivot, khong chi Q1 outlier

VND 13/05 — LN tang trwé'ng manh

e "HDKD cét 16i VA khoan thu nhap bat thuong" — explicit
« Confirm em flag 04/05 vé 1-time

« Core operations strong = upgrade rationale

NHSV NKG counter (13/05)

¢ "Luong ban hang ndi dia suy gidm do ciu yéu" — sector caveat
¢ HPG vs NKG: HPG c6 Dung Quat 2 + xuat khau HRC manh hon

Q1/2026 numbers (recap tir NHSV 30/04 PDF read trurérc)

e Doanh thu Q1 52,901 ty +40.6% YoY
e Bién LN gop 15.8% (+1.4 ppt)

e San xuat thép tho 3.3 triéu tan +25%
« HRC béan +85.6% YoY (Dung Quét 2)
« Bién LN sau thué 17.1% (c6 1-time)

A vs HPG.md 04/05

e Target: 30,000 — 34,000 (+13.3%)

¢ Recommendation: GIU' — MUA NHE
e Conviction: 55% — 65%

4. Sources

e VND HPG 15/05 Buéc vao chu ky tang trudng méi — UPGRADE catalyst

« VND HPG 13/05 LN téng truéng manh mé nhér HDKD c6t 16i VA khoan thu nhédp bét thuong — core
confirm

o NHSV HPG 30/04 Q7 KQKD chi tiét — full PDF read (1-time gain detail)

e NHSV NKG 13/05 Luong ban ndi dia suy giam — sector caveat

* Thesis AlgolabX revision 15/05/2026 §B.1 HPG upgrade

« Previous AlgolabX report: algolabx_reports/2026-05-04/HPG.md — superseded by this (GIU — MUA
NHE upgrade)

o KBSV CPl/Iran context for steel input prices
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