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HPG UPDATE — UPGRADE MUA NHE — MUA sau VCI MUA

+45.9% cudi T5 CAP NHAT

Ma: HPG - Phat hanh 2026-06-01 - Phién ban du bao VN-Index 2026-06-01

Khuyén nghi MUA (tor MUA NHE)

Gia hién tai 27,500

Gia muc tiéu 36,000 A 34,000 (+5.9%)
Tiém nang tang/giam +30.9%

Khung thoi gian 6-12 thang

Phién ban truéc Bao cao 2026-05-15

1. Khuyén nghi dau tu

MUA (UPGRADE tir MUA NHE rev 15/05) — target 36,000d (+30.9% upside tir ~27,500). Conviction: 70%.

Vi sao upgrade tiép: - VCI 01/06: HPG [MUA +45.9%] — broker top-tier dua upside cao nhat tir trudc
t&i nay cho HPG. Implies P/E forward chiét khau sau vs cyclical earnings recovery. - @ Em rev 15/05 da
UPGRADE GIU — MUA NHE (target 34K) sau VND "chu ky ting trwdng méi". VCI 01/06 confirms véi
conviction cao hon nira. - Q1/2026 thyc: doanh thu 52,901 ty +40.6% (NHSV 30/04 full PDF read truéc
dé) - A Chi gitr MUA chir khéng "MUA manh" do market correction tuan 3-4 + 01/06 -1% downside near-

term

2. Nhan dinh (Opinion)

A vs HPG.md rev 15/05

Field Rev 15/05

Recommendation MUA NHE

Target 34,0004

Conviction 65%

Driver méi VND "chu ky tang trwdng mai"

VCI conviction call

VCI thudng conservative — khi quote upside +45.9% la rare-level conviction. Implies: 1. EPS 2026F revised

Rev 01/06 (NEW)
MUA (upgrade)
36,000d (+5.9%)
70%

VCI MUA +45.9% = highest upside broker call

UP sau Q1 core operations strong (loai 1-time gain HPG da co) 2. Pinh gia P/E forward 2026 ~8-9x =

discount sau so cyclical historical 11-13x — mean reversion play 3. Catalysts dén: dau tu cong +41.7% YoY

+ Dung Quat 2 ramp + gia thép phuc héi 4. Iran ceasefire partial (ABS 08/05 P=45%) — than céc c6 thé

normalise — bién cai thién tiép

Tie-back macro thesis (rev 01/06)

« Cam két 1,890 (giam tiép do correction) — HPG |a defensive growth pick trong. correction
« EI Nino P=50% (rev 01/06) — ning néng — nhu cau dién — thép ha tang ting
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Lam phat T5 4-broker confirm — risk than c6c nhung HPG passing through

Risk asymmetry

3.

Upside (P=45%): Q2 LN core +20% confirm + gia thép tiép tuc cao — 38-40K (sat VCI +45.9% target
~40K)

Base (P=40%): Q2 LN +12-15% — 35-37K (em target 36K)

Downside (P=15%): correction VN-Index tiép sau + than coc spike — 24-26K

D{r liéu cap nhat (Fact)

VCI 01/06

Title: "HPG [MUA +45.9%] — LN 2026 du kién tdng manh nh& viéc ghi nhan..."
Upside: +45.9% (broker high-conviction)

Q1/2026 recap (carry-over rev 04/05 + 15/05)

Doanh thu 52,901 ty +40.6% YoY (NHSV 30/04)

Bién LN gop 15.8% (+1.4 ppt)

San xuét thép thé 3.3M tan +25%

HRC ban +85.6% (Dung Quat 2)

VND 15/05 "Budc vao chu ky tang trudng méi' — explicit pivot

Dinh gia target 36K (AlgolabX)

Implies P/E forward 2026 ~10x core EPS (loai 1-time)
ROE 2026F ~16-18%
Conservative vs VCI implied ~40K

A rev tién hoa

Rev date Rec Target Conviction Ly do

04/05 GIU 30,000 55%  1-time gain caveat (NHSV)

15/05 MUA NHE 34,000 65%  VND "chu ky tang truéng"

01/06 MUA 36,000 70% VCI MUA +45.9% high conviction
. Sources

VCI HPG 01/06 MUA +45.9% — LN 2026 du- kién tang manh — full PDF (broker top-tier high conviction)
VND HPG 15/05 Buéc vao chu ky tang trudng méi — rev 15/05 driver

VND HPG 13/05 LN ting manh nhér HDKD cét 16i VA thu nhdp bat thuong — core confirm

NHSV HPG 30/04 Q1 KQKD chi tiét — full PDF

Thesis AlgolabX revision 01/06/2026 §B.1 HPG upgrade

Previous AlgolabX report: algolabx_reports/2026-05-15/HPG.md — superseded by this (MUA NHE
— MUA)

Previous-previous: algolabx_reports/2026-05-04/HPG.md — initial GIU caveat
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