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CTCP Thép Hoa Phat (HSX: HPG)

Gia thép tang trvéng nh& nhu cau thuan lgi

= Q3/26: Chung t6i ki vong LN rong dat 5,600 ty VND (+40% svck) nhé nhu cau tang
trwdng tac dong tich cwe t¢i doanh thu va bién gop.

= Chang t6i didu chinh tang 26%/15% LN rong nam 2026/27 so v&i dw bao cii do diéu
chinh tang doanh thu va bién gop trong bdi canh gia thép cao hon. Sau diéu chinh,
LN rong 2026-27 tang trwdng 70% va 8% svck.

= Chung tdi duy tri khuyén nghi KHA QUAN véi gia muc tiéu 32,000 déng/cp.

Két qua kinh doanh Q3/26: Tang trwéng tich cwe nhe nhu cau kha quan
Trong Q3/26, san lwong dw bao tang 38% svck dat mirc 4.1 triéu tAn nhd dong
gop chinh dén tlr thép HRC véi mirc tang 68% svck. Bén canh do, gia thép du
diéu chinh khoang 6% ké tir quy 2, van ghi nhan t&ng 7% svck nhé d6 doanh
thu tdng 50% lén mdc 55,200 ty VND. Bién gop dw bao dat mirc 17% (+0.3 diém
% svck) nhér gia thép tang 7% bu dap murc tang 17% cda gia than trong khi gia
quang duy tri 6n dinh. Nho gia tdng no vay va mét bang lai suét cao, chi phi tai
chinh tang 60% svck. Tuy nhién, nh& doanh thu va bién gop tich cwc, LN rong
dy bao tang 40% svck.

Piéu chinh dw b&o LN rong 2026-27 ting 26%/15% so vé&i bao cao trwéc
Diéu chinh tdng san lwong 2% so véi dw bao trwdc va dat 14.9 triéu tAn (+25%
svck). Do gia ban thép diéu chinh tang 5%, doanh thu ting 6% so v&i dy béao
trwdc d6 vé mirc 211,867 ty VND (+36% svck). Bién LN gép diéu chinh tang 1
diém %, lén mirc 17.2%. Do ghi nhan 1ai tt thoai vén dw an, doanh thu tai chinh
diéu chinh tang 257% dat mic 7,850, tuy nhién chi phi 14 vay tdng manh 22%
so véi dw bao trwdc trong bdi canh 14i suat cao hon. Sau diéu chinh, LN rong
tang 26% so véi dw bao trwwdc va dat 26,190 ty VND (+70% svck).

Nhin sang 2027, diéu chinh t&ng doanh thu 9% so véi dw bao truéc, twong
dwong tang 15% svck. Bién LN gop dat 17.8% (+0.6 diém % svck va tang 1.2
diém % so v&i du bao trwdc. Bén canh dé, do gia tdng no vay va mét bang lai
suat cao hon, chi phi tai chinh diéu chinh tang 20%. Nhé doanh thu va bién gop
tang, LN rong tang 15% so v&i dy bao trwde va dat 28,197 ty VND (+8% svck).
Khuyén nghij Kha quan vé&i giad muc tiéu 32,000 déng/cd phiéu

Chung tdi gitr nguyén murc dinh gid so véi bao cao trwdc (ngay 25/02/2026). Du
gidm murc dinh gia PB trong bbi canh ki vong vé nhém nganh b4t déng san —
xay dwng kém kha quan do thj tredng am dam, mrc lgi nhuan cao hon trong
giai doan 2026 -30 giup dinh gia theo FCFF kha quan hon. Trong béi canh thi
trwong VN dwoc nang hang, cb phiéu HPG c¢6 thé duwoc danh gia tich cuc bdi
cac quy cha dong nhe dinh gia hap dan va hoat dong kinh doanh tang truwéng.

Chi tiéu tai chinh 2024 2025 2026F 2027F
Doanh thu thuan . 138,855 156,116 216,954 249,168
Loi nhuan rong ve

cong ty me 12,021 15,450 26,190 28,197
Tang trwdng doanh thu 16.7% 12.4% 39.0% 14.8%
Tang trwéng LN rong 75.9% 28.5% 69.5% 7.7%
Bién LN gop 13.3% 15.7% 17.2% 17.8%
Bién EBITDA 17.0% 20.0% 22.0% 19.8%
ROAE 11.1% 12.7% 18.9% 17.4%
ROAA 5.8% 6.4% 9.8% 9.7%
EPS (VND/cb phiéu) 1,969 2,196 3,250 3,181
BVPS (VND/c6 phiéu) 17,879 16,830 17,551 18,991

Ngudn: HPG, MBS Research dy phéng
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KHA QUAN
Gia muc tiéu VND 32,000
Tiém néng tédng gia 46%

Thay dbi trong yéu trong béo céo

Diéu chinh tdng 26%/15% EPS ndm 2026 - 27

Thong tin ¢ phiéu
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Ngudn: FiinPro, MBS Research

Gia thj trwéng (VND) 21,200
Cao nhét 52 tuan (VND) 26,500
Thap nhét 52 tuan (VND) 20,000
Vén héa (ty VND) 179,015
P/E (TTM) 8.1
P/B 15
Thi suét cb tire (%) 5%
Ty 1& SH nwéc ngoai (%) 26%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Tran Dinh Long 25.8%
Nwée ngoai 25.7%
Khac 48.5%

Ngudn: https://s24.mbs.com.vn/
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CTCP Thép Hoa Phat (HSX: HPG)
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

e Chung tdi ky vong gia thép xay dwng va HRC sé tiép da tang trudng nam
2026 - 27 nhd vao téng trwdng nhu cau ndi dia, trong khi ap lwc tir thép TQ
ha nhiét.

e Nho gia tang thi phan ti thép TQ, San lwong clia HPG dw béo tiép tuc ting
trwdng 25%/12% svck ndm 2026-27 nh& nhu cau tiéu thu thép xay dwng
va HRC tang trwdng manh, bén canh viéc nha may thép ray — thép hinh di
vao hoat dong.

e Védinh gi4, HPG dang dwoc dinh gia & mdc P/B 1.5 th&p hon so véi trung
binh P/B trong 2 chu ky trwéc khodng 2.0 (1.9 va 2.1) trong bdi canh nganh
b4t dong sén — xay dwng dang bi anh hwéng tiéu cuc trong moi trwdng l&i
suét cao va nhu cau yéu. Chang tdi cho rang véi loi nhuan tang truéng
manh mé, HPG c6 thé dwoc dinh gia & mdc trung binh 2 chu ki trwéc — 1
do léch chuan dat 1.8 1an trong giai doan 2026 — 27.

e Beén canh do, ching t6i ki vong HPG dwoc hwédng loi nhé ndm trong rd chi
sé FTSE GEIS v&i tdng gia tri mua vao khoang 104 triéu USD (125 triéu cb
phiéu) trong vong 1 nam ké tr thang 9/2026. Chung tdi ki vong, trong bdi
canh thi trvdng VN dwoc nang hang, ¢ phiéu HPG c6 thé dwoc danh gia
tich cwc bdi cac quy chd dong nho dinh gia hdp dan va hoat déng kinh
doanh tang trwéng.

binh gia

Chung t6i &p dung hai phwong phap dinh gia FCFF va P/B dé dinh gia HPG v&i
gia tri hop ly 1a 32,000 VND/cé phiéu. Mirc dinh gia nay gitr nguyén dbi véi bao
c&0 gan nhat nho lgi nhuan cao hon trong giai doan 2026 — 30 dan t&i dinh gia
FCFF cao hon bu dap mtrc gidm mirc dinh gia PB trong bdi canh thj trwérng béat
doéng san tiéu cwe khién nha dau tw gidm ki vong mire dinh gia P/B.

Cu thé hon gid muc tiéu theo phwong phap FCFF ting khoang 6% nhd loi
nhuan dy bao kha quan hon nh¢ gia thép cao hon trong giai doan 2 nam téi.
Déi v&i phwong phap PB, gidam gia muc tiéu khoang 6% do giam murc dinh gia
PB nh& ki vong gidm do thi tredng bat dong san kém kha quan dan t&i ki vong
suy giam.

Chung tdi chon P/B & mirc 1.8 dé dinh gia HPG muc tiéu trong 2 ndm t&i. Mrc
dinh gia nay dwa trén mdc P/B trung binh clia doanh nghiép trong nhirng giai
doan tang trwdng clia nganh thép trir di 1 do léch chuan do ki vong thap hon.

Hinh 1: Tém tat dinh gia

Phwong phap Ty trong Gia (VND)
FCFF 50% 32,800
P/B (P/B muyc tiéu 2026 = 2.2x) 50% 31,300
Gia muc tiéu 32,000

Ngudn: MBS Research
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Hinh 2: Dw phéng FCFF

2026F 2027F 2028F 2029F 2030F
LN rong 26,190 28,231 33,818 31,338 30,185
Chi phi phi tien mat 11,155 11,510 12,685 13,168 15,143
Lai vay sau thué 4,923 4,411 3,010 2,789 2,510
Bau tw tai san co dinh 13,187 13,734 10,911 3,809 3,999
Von Iwu déng (288) (996) 5,796 10,814 8,651
FCFF 29,370 31,414 32,806 32,673 35,189
Hinh 3: FCFF dinh gia
(+) Gia tri hién tai cia FCFF tir nam 2024-2028 Ty VND 127,797
(+) Gia trj hién tai cGa gia tri cudi cling Ty VND 204,473
(+) Tién va twong duong tién Ty VND 38,390
(-) No vay Ty VND 93,369
Gia tri doanh nghiép Ty VND 277,291
Sé lugng cb phiéu dang Iwu hanh Ty cb phiéu 8.44
Gia cb phiéu VND 32,800
Chi phi vén cé phan WACC va mirc ting trwéng dai han
Loi suat phi rdi ro 3.0%  Chiphivén ng 12.0%
Beta 120  Thué suét 20.0%
Phan bu rdi ro 96%  WACC 11.2%
Chi phi vén cb phan 13.1%  Tang trwéng dai han 1%
Hinh 4:Chung t6i xac dinh mirc PB hop ly 1.8 dwa trén trung binh 2 giai doan téang truwéng
—1 dé léch chuén (-1std) cua doanh nghiép
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Ngudn: FinproX, NK, MBS Research
Hinh 5: So sanh cac doanh nghiép cung nganh
Téncong ty Mz CP Gamyctiéu  Khuyénnghi Vén héa PIE (x) PIB (x) ROA (%) ROE (%)
Bloomberg VNDICS phiéu Triéu USD 2025  2026F 2025  2026F 2025 2026F 2025 2026F
Citic Pacific Special Steel 000708:CH N/A N/A 10,120 10.9 10.7 14 14 5.5% 5.7% 13.1% 13.4%
NanJing Iron Steel 600282.CH N/A N/A 4,100 10.1 10.2 12 12 4.1% 4.3% 9.7% 9.9%
Hunan Valin Steel 000932:CH N/A N/A 3,600 220 195 0.6 05 1.8% 2.5% 4.5% 5.8%
Kobe Steel 5406.7 N/A N/A 5,100 8.8 9.0 0.7 0.6 2.8% 2.6% 5.8% 55%
Tap doan Hoa Sen HSG W 14,000 Kha quan 320 12.6 10.5 0.7 0.6 3.7% 4.1% 6.2% 6.8%
Tap doan Ton Nam Kim NKG W 12,000 Trung lap 220 30.1 28.8 0.6 0.5 1.9% 2.1% 4.5% 5.2%
Trung binh 3910 15.8 148 0.9 0.8 3.3% 3.7% 1.3% 7.8%
Tép doan Hoa Phat HPG WN 32,000 Kha quan 8,800 79 75 1.6 15 9.6% 9.9% 18.9% 19.4%
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Rui ro dau tw

(1) RUi ro gidm gia cta Trung Quéc tiép tuc dén ndm 2026 sé& gay ap luc
Ién gia thi trwrd'ng trong nwéc.

(2) Ngudn cung nha & van chwa phuc hdi nhw ky vong.

Tong hop két qua kinh doanh Q2/26 va nitra dau nam 2026

Loi nhuan rong tang trwéng nhé gia thép cao hon va ghi nhan thoai vén
dw &an Khu dé thj Phé Néi

Hinh 6: Tdng hop KQKD 6T/26 cia doanh nghiép

% 2 Ls % so v&i
Ket d“(')‘;r'f'"h Q2126 % svck 20126 % svck dw bao Panh gia
cua MBS
Téng san lwgng & o o T(f)ng san lwong Q2 va 6T26 téng trwéng chi yéu
(Triéu Tén) 3,650 23% 7,020 25% 48%  4&n tw dong gop cua thep HRC
Thép xay dung Q2 di ngang svck va tang trq@ng
Thép xay dwng 1,300 0% 2,750 10% 51% 10% trong nta dau nam nho nhu cau tang dén tw
dau tw cong va xay dwng dan dung tang trwdng
Tang tru:c’yng thép HRC dén tw viéc van hanh full
o o o €ONg suat nha may DQ2 trong dau nam 2026. Bén
HRC 1,920 59% 3,400 55% 45% " canh do, thué CBPG déi voi HRC TQ gidp gia tang
thi phan thép VN
Gia ban
(USD/tén)
A Gia thép xay dwng téng trwdng trong bdi canh nhu
0, 0, 0, 2
Thep xay dung 610 9% 590 8% 105% cau cao va ap lwc tir thép TQ ha nhiét
Gia HRC cao hon nho thué CBPG giup thi phan
HRC 585 8% 570 6% 103% cua thép noi dia tang tlr 45% lén 65%. Nho do ap
Iwc gidm tlr thép TQ gilp tang gia séan pham
Doanh thu 55,159 53.6% 108,060 47% 53y Doanh thu tang manh nho san luong va gia ban
tang trwdng
LN gbp 10,488 59% 18,853 57% 56.7%
Gia thép tang manh hon so v&i gia NVL than va
. N 2o 2 o quang tac dong tich cuwc t&i bién gdp. Cu thé hon,
Bién LN gop 19.01% + 0.6 diem % 17.4% + 1.1 diem % 108% trong Q2, gia thép tang trung binh 8% cao hon
mUrc tang 6% cla gia than va gia quang di ngang.
DT tai chinh 617 24% 6,555 600% a2 E G I Gl ot 0w (B i el Men &l 7
an khu do thi Pho Noi.
Chi phi tai chinh 1,926 97% 3,795 95% 60% g"vg;' tai chinh tdng manh dén t& gia téng &p lvc
Chi phi I4i vay tang manh do mét bang Is cao hon
= _ - 2 0, PN . 2z
- Chi phi Iai vay 1,520 246% 2,853 168% By UV 2 = DG % Sk B @ailn 6 O ey
manh vay ngan han von lwu déng nham phuc vu
san xuat
Chi phi ban hang 1,718 108% 3,062 96% 9705 CNi phi ban hang tang manh cht yeu den tir chi
phi van chuyén trong boi canh gia dau tang cao
Chi phi QLDN 308 -4% 694 4% 37%
ST QLY 37%  +0.5diBm % 35%  +0.5diém % 134%
LN trwéce thué 7,185 45% 17,947 105% 74%
Q2: LN rong tang trwéng 50% vaéi dong gop tir (1)
LN rong 6,371 50% 15,365 102% 74% san lwgng va gia ban tang lan lwot 23% va 8%
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svck va (2) bién gdp tang trwdng 0.6 diém % svck.
Nguén: FiinproX, BCTC ctia HPG
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Dw béo két qua kinh doanh Q3/26
Trong Q3/26, nhu cau tiéu thu tich cwc tac dong tich cuwe t&i san lwong cla
doanh nghiép. Cu thé hon, tiéu thu HRC dyw bao tang trwdng 68% svck [én mirc
2.1 triéu tAn nho van hanh full cdng suét tai nha may DQ2 va san lwong thép
nhap khdu canh tranh giam do thép An D6 wu tién thj trwdng noi dia tai nwédc
nay khi gia HRC tang manh. Nhe d6, téng san lwong dw bao ting 38% svck
lén mic 4.1 triéu tAn. Bén canh dé, gia thép tang 7% svck nho tiéu thu kha
quan bén canh ap lwc tr thép nhap khdu TQ gidm manh khi 4p dung thué
CBPG. Do do, doanh thu tang trwdng 50% svck Ién mirc 55,300 ty VND. Gia
thép ting bu ddp mirc tang gia than khodng 17% va gia quang 6n dinh gidp
bién gop dat 17% (+0.3 diém % svck). Tuy nhién, chi phi tai chinh tdng 60%
svck do mét béng I4i sut cao hon. Nhe thi trwdng tiéu thu noi dia thuan loi dan
t&i doanh thu va bién gép kha quan, HPG dy bao ghi nhan LN rong dat 5,600
ty VND (+40% svck).
Diéu chinh tang LN réng 2026/27 khoang 26%/15 sv dw bao trwéc
do gia thép va bién gop & mirc cao hon
Hinh 7: Dw bdo KQKD giai doan 2026 - 27
LA . % sv dw % sv dw . s
0, < 0, ¥
Céc tiéu chi KQKD 2025 2026 % svck bio cii 2027 % svck bao cii Panh gia
N Piéu chinh ting san lwong ndm 2026
Tong san lwong nho tang san lwong thép xay dwng. Doi
(Nghin tén) 11,880 | 14,905 25% 2% | 16,700 12% 5% \oi nam 2027, san Iuong tang tir dong
san phdm HRC
Trong do:
Tang du béo thép xay dung trong boi
Thép xay dwng 4,996 5,600 12% 5% 5,936 6% 5% canh nganh xay dwng tang toc nhor cac
dw an PPP va dau tw cong
Tang dy bao thép HRC nam 2027 nho
HRC 5,000 7,500 50% 0% 9,000 20% 6% déng gop thém tir nha may thép ray va
thép hinh Dung Quat nam t&i
Gia thép (USD/tan):
Tang dy bao nam 2026 nho tiéu thu kha
quan sang nam 2027 gia dw bao tang
Thép xay dwng 545 590 9% 5% 631 7% 7% trwedng nho sén lwong ban hang tang
trwdng va tac dong tr ap thué doi voi
thép TQ ]
Tang dv bao gia thép HRC trong boi
HRC 540 580 7% 5% 615 6% 8% canh HRG gia tang thi phén)khi ap thue
CBPG doi v&i thép HRC kho rong
Diéu chinh tdng doanh thu nh tang san
0, 0, 0, 0,
Doanh thu 156,116 | 216,954 39% 6% | 249,168 15% 9% lwong va gia ban thép
Lei nhuan gép 24,498 37,399 53% 13% 44,403 19% 18%
biéu chjnh tang bién loi nhuan gop
.A . Trong boi canh gia thép tang manh hon
0, 0, 0, 0, 0, 0, ()
Bién LN gop 15.7% 17.2% +1.5d% +1.0d% 17.8% +0.6d % +1.2d% va git nguyén dy bao gid nguyén vat
liéu than va quang
Bieu chinh tang doanh thu tai chinh nam
s 2026 do HPG ghi nhan lai tir thoai Khu
DT tai chinh 2,082 7,850 277% 257% 2,350 -70% 12% a6 thi E,hé NGi. Ném 2027, DT tai chinh
tang dén twv l4i tien guvi tang
bieu chinh tang chi phi tai chinh trong
Chi phi tai chinh 4,604 7,812 70% 23% 7,177 -8% 20% nam 2026 - 27 do ap luc lai vay tang
manh
Tang dy bao chi phi I&i vay do DN gia
Trong do: Chi phi lai 3115 6.154 270 28% 5514 -10% 2504 tang quy mé ng vay ngan han nham
vay phuc vu von Iu’q doéng cho san xuat va
mét bang lai suat & murc cao hon
Dieu chinh tang chi phi ban hang do chi
Chi phi ban hang 2,633 5,858 122% 86% 5,980 2% 64%  phi van chuyen cao hon trong boi canh
gia xang dau cao hon
Chi phi quan ly DN 1,436 1,301 9% -30% 1,495 15% -32%
S s Tang ty trong chi phi ban hang va QLDN
0, . 2
j;%Tg,'\‘l'/g?” ) 26% | 33% +07d% +09d% | 30% -03d%  +05d% trong béi canh chi phi van chuyén cao
hon
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LN trwéce thué 18,040 30,454 69% 24% 32,304 6%

LN rong 15,450 26,190 70% 26% 28,197 8%

Thép xay dwng: Piéu chinh ting doanh thu nhé& san lwgng cao hon

Nhe& du béo san lwgng & mirc cao hon trong bdi canh nhu cau tich cuwc va gia
ban cai thién nhd ap lwc tir thép TQ ha nhiét, chdng t6i ki vong doanh thu thép
xay dwng dat mirc 79,504/89,840 Ty VND (diéu chinh tdng 8% va 12% so v&i
du bdo trwéc), twong rng tang trwdng lan lwot 20% va 13% svck:

e Céc du &n ha tang theo hinh thirc PPP tiép tuc dwoc ddy manh trién
khai bén canh ngudn cung BDS ting trwéng tré thanh dong lwc dbi voi
nhu ciu tiéu thu thép xay dwng. Viéc gia tdng thi phan tr thép TQ tir
nam 2026 tac dong tich cwc t&i san lweng tiéu thu. Nhd d6, Ching toi
diéu chinh ting dw b&o 5% trong nam 2026 va 2027 dbi véi san lwong
tiéu thu thép xay dwng. Sau diéu chinh, san lwong dat 5.6/ 5.9 triéu tan
(twong rng tang trwdng 12% va 6% svck) trong giai doan 2026 - 27.

e Nh& murc tang tich cuwc trong nira ddu ndm, ching t6i ki vong gia thép
tiép tuc duy tri & murc cao trong giai doan t&i trong bbi canh tiéu thu
tich cwc va tac dong tir thué CBPG gilp gidm ap luc téi tir thép TQ.
Cu thé hon chung t6i diéu chinh ting gia thép xay dwng lan lwot 5%/7%
so v&i dw bao trwéc do. Sau diéu chinh, gia thép xay dwng ki vong dat
590/631 USD/tan (+9%/7% svck).

Hinh 8: San lwong thép xay dwng ctia HPG Hinh 19: Dw béo gia thép xay dwng néi dia
7.0 30% 1000
900 A
6.0 4 F 20%
800 A
5.0 1 F 10% 700 4
pm——
4.0 L 0% 600 1
500 A
3.0 1 F-10%
400 T
2.0 - L -20% (\ff)’ Q,’f" Q,’l«" 0,'1(/0 «,Lb &\,"1’/\
2023 2024 2025 2026 2027 Ng N N4 N N N4
mmmm Thép XD Tana trwdna

Ngudn: HPG, MBS Research Ngudn: HPG, MBS Research, VSA

Thép HRC: Piéu chinh tang gia HRC khoang 7%/8% trong giai doan 2026
- 27 va san lweng HRC khoang 7% so véi dw bao triwéc vao nam 2027.
Sau diéu chinh, doanh thu tang 60%/ 26% svck.

Trong giai doan 2026 — 27, diéu chinh tang doanh thu thép HRC trong ndm
khodng 4% va 12%. Sau diéu chinh doanh thu thép HRC dat muic
109,200/137,650 ty VND, twong (ng tang trwdng 1an lwot 60% va 26% svck.
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15%

2026: Diéu chinh tang LN rong trong bdi
canh (1) lgi nhuan tir mang kinh doanh
thép tang trwdng thuan lgi nho san

15%

lwong, gia thép va bién gbép tang
trwdng. (2) Bén canh do, ghi nhan lgi

nhuan bat thuong tir thoai vén dur an.

2027: biéu chinh tang LN rong nhe San

lwgng va bién gép dw bao kha quan hon
Ngudn: BCTC ctia HPG, MBS Research dy bao

Hinh 10: Doanh thu déng gép tir thép xay dwng
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Hinh 11: San lwong thép HRC cua HPG
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HRC noi dia dat tang thi phan [&n mirc 70% (tr mirc 60%) nhe viéc ap
thué CBPG khé rong tir thang 4/2026 gidm chénh léch gitra thép noi
dia va TQ vé& mirc 90 USD/tan (-25% svck). Nhe d6, chang téi gitr
nguyén dy bao trwdc do vé san lwong HRC, dat mic 7.5 Triéu tan
(+50% svck) vao nam 2026 va diéu chinh tdng 6 So véi dy bao truéc
dat mrc 9 triéu tAn (+20% svck) nher déng gop tr DQ2 van hanh toan
bd cong suét va déng gop tir nha may thép ray thép hinh Dung Quét.

Nhe& mirc tdng manh cua thép HRC trong bdi canh nhu cau kha quan
va ap luc tlr thép TQ gidm manh, ching t6i diéu chinh ting gia HRC
so voi dw bao trwdc dé khoang 5%/8% trong giai doan 2026 — 27. Sau
diéu chinh, gia HRC dat mirc 580/615 USD/tan (+7%/6% svck).

Hinh 12: Dw béo gia HRC giai doan 2026-27

Ngudn: HPG, MBS Research

Piéu chinh tang bién LN gop 0.8/1.2 Piém % so vé&i dw bao trwéc dé. Sau
diéu chinh, bién gép dw bao dat 17%/17.6% (+1.3/0.6 Biém % svck)

Hinh 14: Bién LN g6p dw bao giai doan 2026 - 27
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Nguén: HPG, MBS Research

So v6&i du bao gan nhét, chung téi diéu chinh tang khoang 0.8/1.2 diém %, sau
didu chinh, bién gop ting trudng 1.3/0.6 diém % svck trong béi canh gia thép
cao hon va gidm dy bao dbi v&i gia nguyén vat liéu. Cu thé hon:

Gia quang duy tri & murc thap trong giai doan 2026 — 27 trong bdi canh
nganh san xuét thép tai TQ tiéu cwc do nhu cau yéu, san lwong san
xuét thép tai nwéc nay. Tinh dén 8 thang ndm 2026, gia quing dat muc
trung binh 101 USD/tan, twong ng gidm 2% svck trong bdi canh
ngudn cung én dinh va nhu ciu thp. Nh& d6 chung téi diéu chinh giam
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Hinh 13: Doanh thu déng gép tir thép xay dwng
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Hinh 15: Gia than va quang dw bao
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dw béo gia quang 2% va 3% so v&i dw bao trwéc. Sau diéu chinh, gia
quéng dv bao dat 101/103 USD/tan

e Déi véi gia than, di ngudn cung gian doan sau khi TQ déng ctra 1 sb
mé than sau sy c¢b sap mé tai tinh Son Tay, gia than trung binh trong
8 thang dat khoang 270 USD/tan (-2% svck) do nhu cau yéu dén tir
viéc han ché san xuét tlr TQ kéo theo nhu cau nguyén vat liéu san xuét
nhw than m& & mirc thap. Do d6, du ngudn cung gian doan, ching toi
gilr nguyén dy bao ddi véi gia than & mirc 280/285 USD/tan (twong
trng di ngang va tang 2% svck).
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BAO CAO TAI CHINH

Béo céo két qua HDKD 2024 2025 2026 2027 B4o c4o lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuan 138,855 156,116 216,954 249,168 LN truéc thué 13,694 18,041 30,454 32,304
Gia vén hang ban (120,358) (131,618) (179,555) (204,765) Khéu hao 6,916 8,468 11,105 11,510
Loi nhuan gop 18,498 24,498 37,399 44,403 CP lai vay 2,287 3,115 (6,154) (5,514)
Chi phi quan ly DN (1,546) (1,437) (1,302) (1,495) Cac khoan diéu chinh khac (2,208) (1,533) 176 202
Chi phi ban hang (2,337) (2,634) (5,858) (5,980) Thay déi VLD (14,081) (12,397) (8,109) (8,634)
LN t&r HDKD 14,615 20,428 30,240 36,928 LCTT tir HDKD 6,608 15,694 27,472 29,867
EBITDA thudn 22,253 30,557 41,345 48,438 Dau tw TSCD (35,495) (25,750) (13,187) (3,942)
LN trwéc thué & l3i vay 14,615 20,428 30,240 36,928 Thu tir TL, TSCB va mua céng cu no' 5,707 578 (3,045) (13,502)
Thu nhap lai 2,619 2,082 7,850 2,350 LCTT tir ddu tw (29,788) (25,172) (16,232) (17,444)
Chi phi tai chinh (3,967) (4,604) (7,812) (7,177) Thu tir PH CP, nhan gop VCSH - - -

Thu nhap rong khac 426 135 176 202 Tién vay rong nhan dugc 17,587 9,211 1,195 1,316
TNt céc Cty LK & LD - - - - Dong tién tir HOTC khac 228 1,680 - -
LN trwéc thué 13,694 18,041 30,454 32,304 Cb tre, LN da tra cho CSH - (7,675) (8,443)
Thué TNDN (1,673) (2,526) (4,264) (4,073) LCTT tir hoat dong TC 17,815 10,891 (6,481) (7,127)
Loi nhuan sau thué 12,020 15,515 26,190 28,231 Tién & twong duong tién dau ki 12,252 6,888 8,301 13,060
Loi ich cb déng thiéu sé 1 (65) - (34) LC tién thuan trong nam (5,364) 1,413 4,759 5,297
Loi nhuan rong vé cong ty me 12,021 15,450 26,190 28,197 Tién & twong dwong tién cubi ki 6,888 8,301 13,060 18,356
Chi tra cb tirc - - (7,675) (8,443)

Loi nhuan gice lai 12,021 15,450 18,515 19,754

Bang can déi ké toan 2024 2025 2026 2027 Cac chi s co ban 2024 2025 2026 2027
Tién va tuwong duwong tién 6,888 8,301 13,060 18,356 Tang trwdng doanh thu thuan 16.7% 12.4% 39.0% 14.8%
DPAu tw ngén han 18,975 19,484 25,330 27,863 Tang trudng EBITDA 35.4% 37.3% 35.3% 17.2%
Phai thu khach hang 4,352 10,994 10,444 13,578 Tang trudng LN tir HDKD 151.1% 139.8% 148.0% 122.1%
Hang tdn kho 46,091 52,828 58,876 63,500 Tang trudng LN trudc thué 75.7% 31.7% 68.8% 6.1%
Tdng tai san ngén han 86,674 103,682 118,943 134,488 Tang trudng LN rong 75.9% 28.5% 69.5% 7.7%
Tai san ¢ dinh 67,244 133,421 129,113 142,846 Tang trudng EPS 61.7% 16.6% 47.6% -4.0%
Xay dung co ban dé dang 63,751 10,870 17,124 16,949 Bién LN gop 13.3% 15.7% 17.2% 17.8%
BDS dau tw 560 528 873 924 Bién EBITDA 17.0% 20.0% 22.0% 19.8%
Tai san dai han khac - - - - Bién LN rong 8.7% 9.9% 12.1% 11.3%
DPau tw vao cong ty LD,LK 1,060 2,538 2,538 2,538 ROAE 11.1% 12.7% 18.9% 17.4%
Phai thu dai han 5,017 6,695 6,805 7,495 ROAA 5.8% 6.4% 9.8% 9.7%
Téng tai san dai han 137,815 154,240 156,639 170,940 ROIC 6.1% 6.9% 10.8% 10.3%
Téng tai san 224,490 257,922 275,582 305,428 Vong quay tai san 0.7 0.6 0.8 0.9
Vay & ng' ngén han 55,883 64,695 66,458 71,374 Cb ture chi tra/LN rong 0.0% 0.2% 29.3% 29.9%
Phai tra ngudi ban 14,047 21,183 20,124 19,118 Téng no' vay/VCSH 72% 70% 62% 53%
Phai tra ngén han khac 2,984 5,533 3,500 3,840 No' vay rong/VCSH 66% 64% 53% 43%
Téng no' ngén han 75,225 94,209 92,989 97,358 No vay rong/Téng tai san 33.9% 32.5% 29.1% 25.0%
Vay & ng dai han 27,080 27,479 26,911 23,311 Kha nang thanh toan lai vay 6.4 6.6 4.9 6.7
Cac khoan phai tra khac 7,537 5,014 5,459 6,304 S6 ngay phai thu 11.4 257 17.6 19.9
Téng No dai han 34,617 32,493 32,369 29,615 Sb ngay nam gitr hang tén kho 139.8 146.5 119.7 1132
Téng ng’ 109,842 126,702 125,358 126,973 S6 ngay phai tra tién ban 42.6 58.7 40.9 34.1
Vén didu lé 63,963 76,755 84,430 92,873 Kha nang thanh toan ngén han 1.2 11 13 1.4
Thang du vén ¢ phan - - 3,212 3,212 Kha nang thanh toan nhanh 0.5 0.5 0.6 0.7
Cb phiéu quy - - - - Kha nang thanh toan tién mét 0.5 0.3 0.3 0.4
LN gic¢ lai 49,599 51,035 59,616 79,370

Cac quy thudc VCSH 795 1,388 924 924 Pinh gia

Vén chti s& hitu 114,356 129,178 148,182 176,379 EPS 1,969 2,196 3,250 3,181
Loi ich ¢ déng thiéu sé 291 2,042 2,042 2,076 BVPS 17,879 16,830 17,551 18,991
Tdng vén chti s& htu 114,647 131,220 150,224 178,455 PIE 16.0 14.3 9.7 9.9
Téng ng va VCSH 224,490 257,922 275,582 305,428 PIB 1.8 1.9 1.8 1.7
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty Cd phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khoéng lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm sé& hivu clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c¢é phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh I&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd béo céo, va (i) ty suat cd tire dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vdn hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
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