CTCP TAP DOAN HOA PHAT

Bdo cdo cap nhat Nganh: Thép HSX: HPG
YEARS siss

DAN DAU HRC, BUGC VAO CHU KY TANG TRUGONG MG

29/09/2026 e HPG ghi nhan KQKD 2Q26 tich cuc nhd Dung Quat 2 tang céng suat

KHUYEN NGHI BUY va nhu cau thép phuc hdi. Doanh thu dat 55.6 nghin ty déng (+53%
Gid hop ly (VND) 28,700 svck), LNST dat 6.4 nghin ty déng (+51% svck). Chung t6i ky vong
Gia hién tai (VND) 20,300 2026-27 sé tiép tuc la giai doan ting trudng manh cta HPG, sau
Tiem nang tang/giam gia 42.1% khi Dung Quat 2 hoan tat va di vao van hanh.
THONG TIN C6 PHIEU e Chung t6i duy tri khuyén nghi MUA d6i véi HPG véi gia muc tiéu
CP dang luu hanh (triéu cp) 8.443.0 28,700 dong/cd phiéu, tuong Ung véi mic tang gia tiém nang
Free float (%) 82% 42.1%. Thoi diém dinh gia dugc cap nhat sang thang 9/2026, va
Vén héa (ty VND) 179,836 chung t6i 4p dung muc EV/EBITDA muc tiéu 7.5x, tuong duong
KL GDTB 3 thang (cp) 21,244,956 murc trung binh lich str 10 nam |a 7.6x.
Gid cao nhat 52 tuan (VND) 27,591 .2 A ane .
Gia thap nhat 52 tuan (VND) 20,350 biém nhan tai chinh

HPG ghi nhan két qua kinh doanh 2Q26 tich cuc, doanh thu hop nhat dat
CO CAU CO DONG 55.6 nghin ty déng, tdng 53% svck, trong khi lgi nhudn sau thué ting 51%
Tran Binh Long 258%  gvck Ién 6.4 nghin ty dong. Mang thép tiép tuc la déng luc chinh, déng gép
VG Thi Hién 6.9%  93% doanh thu va 68% loi nhuan cua Tap doan.
Khae 67.3% Trong 7726, san luong HRC clia HPG dat 4.1 triéu tan (+62.5% svck), trong
CHi S6 TAI CHINH khi thép xay dung gidm 18.7% xudng 2.3 triéu tan, cho thay co cau san
TTM EPS (VND) 2750  lugng dang dich chuyén manh sang HRC. San lugng 6ng thép tang 8.4%
BVPS (VND) 16,660 svck 1én 527 nghin tan, trong khi ton ma giam 12.2% xudng 189.6 nghin tan.
No/VCSH (%) 69.62% Nam 2026, Hoa Phat dat muc tiéu doanh thu 210,000 ty d6ng va lgi nhuén
ROA (%) 8.91%  sauthu& 22,000 ty déng. Sau nira dau nam, Doanh nghiép hoan thanh 52%
ROE (%) 17.40% k& hoach doanh thu va 70% muc tiéu lgi nhuan.
P/E 9.34 ~ . o
B/B 1,s Luan diém dau tu
Ty suét ¢ tirc (%) 2.13%  Nhu cau thép trong nuédc thic day trién vong tang trudng trong 2026-27

Xay dung co s& ha tang va xay dung nha & tiép tuc la hai déng luc chinh

DIEN BIEN GIA CO PHIEU SRS R > . A )
thdc day nhu céau. Giai ngan dau tu cong dang duge day nhanh trén quy mé

fgg/ I6n trong giai doan 2026-27, tap trung vao cac du an dudng cao toc, dudng
.0% A . ~ . , , 2

10.0% vanh dai va cac cong trinh ha téng giao thong trong diém, qua do6 thuc day

o nhu cau déi véi thép xay dung va thép cudn.

oo HRC tré thanh dong luc ting trudng I6n nhét cia HPG tir ndm 2026

71 5'0% A 7 e .A ~ '3 ~ 7. ye v 2 Y 2 ~
-20.0% Nhu cau HRC cé moi lién hé chat ché véi su phat trién clia nganh san xuat
e cong nghiép va chién luge cong nghiép hda cua Viét Nam. VGi muc tiéu

téng trudng GDP va thu nhap binh quan dau ngudi ngay cang téng, nganh
cong nghiép du kién sé déng gép 40% GDP vao ndm 2030, tang tir mirc 37%
G === VNINDEX hién tai. Nho lgi thé vé quy mé, kha nang dép tng khach hang tét va hudng
lgi tlr cac bién phap phong vé thuong mai, HPG duoc ky vong sé tiép tuc
gia tang thi phan HRC trong nudc.
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HO SO DOANH NGHIEP

CTCP Tap doan Hoa Phat la doanh nghiép san
xuét da nganh. Cong ty san xuat nhiéu nhém sén Bién LN gop cai thién nho gia ban phuc hoi va chi phi dau vao & mirc thap
pham, bao gém thép, 6ng thép, ndi that va thiét bi

Gia thép phé va quang sat tuong déi thap cung vdi gid ban dang trén da

dién lanh. N , o i .

phuc héi, chung tbi ky vong bién Igi nhuan gop cua HPG cai thién dang ké
CHUYEN VIEN PHAN TiCH trong ndm 2026-27. Viéc Khu lién hop thép Dung Quéat 2 di vao van hanh
Nguyén Thj Mai Hoa thuong mai hoan toan va cac bién phap phong vé thuong mai dan phat huy

hoanguyenmai@phs.vn hiéu qua sé hd trg kha nang sinh I6i trong trung han. Ngoai ra, HPG dang

tim ki€ém céc nguon nguyén liéu trong nudc, bao gém mo quéng sat Quy Xa,
nham giam phu thudc vao nguén nguyén liéu nhap khiu va cai thién kha
nadng kiém soat chi phi trong dai han.
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Pinh gia va Khuyén nghi

St dung phuong phap DCF va EV/EBITDA dé€ xac dinh gid muc tiéu
28,700 d6ng/c6 phiéu, ching toi duy tri khuyén nghi MUA véi mirc tang
gia tiém nang 42.1%.

Chi s6 tai chinh 2023 2024 2025E 2026F 2027F
Tang trudng doanh thu -15.9% 16.7% 12.4% 28.3% 9.3%
Tang trudng LN gop -22.8% 45.8% 32.4% 45.9% 11.8%
Bién LN gop 10.9% 13.3% 15.7% 17.8% 18.2%
Bién LN rong 5.7% 8.7% 9.9% 13.0% 11.6%
ROE 6.7% 10.5% 12.0% 17.2% 14.4%
ROA 3.6% 5.4% 6.0% 9.8% 8.8%
Ng/VCSH 0.8 1.0 1.0 0.8 0.6
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Trién vong 2026-27: Dan dau HRC, budc vao chu ky ting trudng mdi
Xay dung ndi dia thac day tiéu thu thép
Giai ngan dau tu cong manh, nhu cau thép du kién tang cao
Trong nam 2026, Thu tudng Chinh phu da giao khoang 995 nghin ty dong
von d4u tu cong, tang 20% svck. Theo Bo Tai chinh, tinh dén ngay 17/9, Viét
Nam da giai ngan khoang 540.6 nghin ty dong, dat 52.9% ké hoach dau tu
cobng nam 2026 dugc Tha tudng giao.
Chinh phd dang tang cuong phai hop gitta cac b6, dia phuong, chd dau tu
va nha thau nham day nhanh tién d6 trién khai cac du éan, ddm bao vén dau
tu cong dugce chuyén hoa thanh céc cong trinh ha tang hoan thién va thic
day tang trudng kinh té. Diéu nay duoc ky vong sé hé trg tich cuc cho nhu
cau vét liéu xay dung, dac biét la thép, trong thai gian tai.

Hinh 1: Trong ndm 2026, Tha tudng Chinh phu da giao Hinh 2: S6 km dudng st va dudng cao téc duoc phat
khoang 995 nghin ty déng vén dau tu céng, ting 20% svck trién trong giai doan 2026-30
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Nguén: GSO Ngudn: PHS téng hop

Bdy tuyén duong cao toc véi 14 du &n va du én thanh phan dang dugc trién
khai tai khu virc mién Bac Viét Nam. Tuy nhién, mét s6 du an van gap kho
khan trong céng tac giai phong mét bang va dam bao nguén cung vat liéu
xay dung.

Hinh 3: Céc du én dau tu trong diém du kién budc vao giai doan tang téc trong giai doan 2026-2027

TMDT (ty  Hinh thirc dau tw Quy mé Tién do6 trién khai
doéng)
Puong cao tdc: Ca nudc hién cé khoang 3,345 km dudng cao toc va muc tiéu 5,000km vao nam 2030
Duong Vanh dai 4 (TP.HCM) 120,400 BOT va von ngan sach 159 km  GPMB k& tir Q2/26 va khdi cdng trong 2026, du kién
hoan thanh vao 2028
Duong Vanh dai 4 - Vung tha do 85,800 PPP (CityLand, Saigon 113 km D& hoan thanh GPMB, du kién hoan thanh 2027
Sunflower, VEC)
Trung Luong - My Thuan Gb2 BOT 96 km  Trién khai tir 2026, du ki€n hoan thanh 2028
36,200
Can Tho - Ca Mau 27,500 Vén ngéan sach 111 km  Du kién hoan thanh 2026
Bao Loc - Lién Khuong PPP (cong ty thanh 74km  Khéi cong 2025, du kién hoan thanh 2028

18,000 vién cua T&T Group,
FUTA Group va Phuong
Thanh Transport In-
vestment and Con-

struction)
TP.HCM - Thi Dau M6t - Chon 17,400 PPP (béo C3, Be- 52km Dang GPMB, du kién hoan thanh 2028
Thanh camex)
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Tan Phu - Bao Loc 14,500

BOT 66 km

Khdi cong 2025, du kién hoan thanh 2027

Puong sat: Cac du an dudng sat I16n dan dat ting trudng vén dau tu céng 2026-30

THACO, Hoa Phat)

Duong sét cao toc Bac - Nam 1,700,000 Dang lua chon hinh 1,541 km  Du kién dugc khéi cong T12/2027 va hoan thanh vao
thirc véi23ga 2035
Dudng sat Ha Noi - Hai Phong - 289,339  Von ngan sach 400 km Dang trong qua trinh thiét k€ va GPMB, du kién hoan
Lao Cai vGi 18 ga  thanh vao 2030
Duong sat Ha Noi - Quang Ninh 152,000 PPP (VinSpeed) 120 km Dy kién khdi céng vao 2026, hoan tat vao 2028
véi 4 ga
Metro Bén Thanh - Can Gi¢ 102,000 PPP (VinSpeed) 54 km  Khai cong vao 2025, du kién hoan thanh vao 2028
Metro Bén Thanh - Tham Luong 55,000 Vén ngan sach 12km  Khdi céng vao 2026, du kién hoan thanh vao 2028
Tau dién D6 thi Phi Quoc 9,000 BOT 18km  Khdi céng vao 2025, du kién hoan thanh vao 2027
Nang lugng: Muc tiéu dam bao an ninh nang
bién Hat nhan Ninh Thuan 1&2 300,000 Voén tu nhan (EVN and 6,000 MW  Hoan tat nam 2035
PVN)
LNG Hai Phong 178,000 Vén tu nhan 4,800 MW  Hoan tat ndm 2030
(VinEnergo)
LNG Ca N4a Gb1 57,000 Vén tu nhan 4,800 MW  Dang lua chon nha dau tu
(VinEnergo)
Nhiét dién LNG Quang Ninh 55,000 Liéndoanh (TrungNam 1,500 MW  Dang GPMB, du kién hoan t4t 2028-30
and Sideros)
San bay: Muc tiéu c6 36 san bay vao 2030
San bay Gia Binh 196,000 PPP (Masterise Airport 30trieu Hoan t4t 2030
Infrastructure) hanh
khach
San bay Qudc t€ Ninh Binh 25,000 PPP NA  Dang trong qua trinh nghién ctru
Séan bay Phi Qudc (md réng) 22,000 PPP (Sun Group) 20 triéu  Hoan tat nam 2027
hanh
khach
Cang bién
Cang Nam D6 Son 373,000 Vén tu nhan (Vingroup) 42 trieu  Dang trong qua trinh nghién ctru kha thi
TEU
Cang trung chuyén Can Gid 113,500 Vén tu nhan NA  Dang trong qua trinh lua chon nha d4u tw
Cang tdng hop Cai Mép Ha 50,800 V&n tu nhan (Téng NA NA
cong ty Hang hai Viét
Nam (VIMC), CTCP
Cang Sai Gon va Termi-
nal Investment Limited
Holding S.A.)
Céng nudc sau Lién Chiéu 45,000 Vontunhan (CTCP 5.7 triéu  Du ki€n hoan tat 2030
Téap doan Hateco va TEU
Coéng ty TNHH Cang
Hateco — APM Termi-
nals, lién doanh véi
APM Terminals B.V.)
Du an khac
Khu Lién hgp Olympic 925,000 PPP (Vingroup) 9,171 ha Du &n bao gém san van dong va khu do6 thi, du kién
hoan tat 2030-35
Canh quan Song Hong 855,000 PPP (Dai Quang Minh, 11,000 ha Du &n bao gom dudng sat dé thi, dai 19, khu d6 thi, da

khdi céng trong 2026 va du kién hoan thanh 2030-35

www.phs.vn

Ngudn: PHS téng hop

Cai tréi cac du an bat déng san bi dinh tré

Ngay 24/4/2026, Qudc hoi da thong qua Nghi quyét s6 29/2026/QH16, dua
ra cac cd ché, chinh sach dac thu nham xur ly cac vi pham phap luat vé dat
dai cta t6 chirc, ca nhan xay ra trude khi Luat DAt dai 2024 cé hiéu luc,
dong thoi thao g& khé khan va cac diém nghén déi véi cac du an bi dinh tré

va kéo dai nhiéu nam.

Nghi quyét s6 29/2026/QH16 ap dung céch tiép can thuc tién va linh hoat
han, cho phép xtr ly cac vi pham phéap luat vé dat dai xay ra trude thoi diém
Luat bat dai 2024 cé hiéu luyc (trude ngay 1/8/2024), dong thai tao diéu
kién giai quyét cac van dé tén dong kéo dai d6i véi cac du an bi dinh tré.

Bloomberg: PHS <GO>
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Hinh 4: Nghi quyét s6 29/2026/QH16 ap dung céch tiép can thuc tién va linh hoat hon, cho phép xi ly cac vi pham phap
luat dat dai phat sinh trudce thoi diém Luat bat dai 2024 c6 hiéu luc (trude ngay 1/8/2024)

Truéc Nghi quyét No.29/2026/QH16

Sau Nghi quyét No.29/2026/QH16

Xt ly cac du an dinh
tré do vudng mac
phép ly

Céac chu dau tu dugc yéu cau khac phuc
céc vi pham vé muc dich st dung dat trude
khi hoan thién thd tuc phép ly cho du an

Céc du an da dugc trién khai nhung chua
thyc hién thi tuc dau thau khéng dugc tiép
tuc trién khai néu chua hoan tat cac thd tuc

Dai vai cac vi pham vé muc dich stir dung dat: néu phu hop véi quy hoach,
chu dau tu chi can nép tién sir dung dat dé hop thirc hoa viéc chuyén
d8i muc dich str dung dat.

DGi vdi céc dy an da duoc trién khai nhung chua thuc hién tha tuc dau
thau: du én c6 thé dugc phép ti€p tuc ma khéng can thuc hién lai toan

theo quy dinh. b0 quy trinh tir d4u, qua d6 giup tiét kiém thoi gian va chi phi.

Uu tién dua dat vao sir
dung

Céc dy an c6 vi pham vé muc dich st dung
dat c6 thé bj budc thdo d&

D0 véi cac du &n cé vi pham vé muc dich st dung dat: néu phu hop véi
quy hoach, chi dau tu c6 thé diéu chinh du an dé€ tiép tuc trién khai sau
khi n6ép phat va hoan thanh céc nghia vu tai chinh, thay vi phai thdo d&
céac cong trinh hién hitu.

Co ché khoan héng va
xur ly ky luat

Mién hodc khéng truy ctru trach nhiém hinh sy doi véi: (1) céc vi pham
dugc thye hién vi muc tiéu phat trién kinh t€ hodc phuc vu quéc phong,
an ninh; (2) céc vi pham khong lién quan dén tham nhiing; (3) céc truong
hop da khac phuc toan b hau qua; va (4) cac dy an da hoan thanh,
mang lai loi ich thiét thuc va khong con phat sinh khiéu nai.

Cdc hanh vi vi pham c6 thé bi truy clru trach
nhiém hinh sy va xtr phat theo quy dinh
hién hanh

Tam dinh chi viéc truy ctru trach nhiém hinh sy trong thai han t6i da hai
nam, vai diéu kién khac phuc hau qua.

Hoan thi hanh an, mién chap hanh hinh phat sau khi khac phuc hau qua
va x6a an tich déi véi cac truong hgp du diéu kién.

Co ché xtr ly cac van
dé lién quan dén dat
dai tai cac du an co vi
pham

Chu dau tu gap khé khan trong viéc hop
thire hda chuyén déi muc dich st dung déat
va hoan tat thi tuc cap gidy ching nhan
quyén str dung dat.

XU ly cdc vi pham lién quan dén muc dich sir dung dat va gidy chiing
nhan quyén st dung dat: chi dau tu duge phép ndp bd sung tién sir
dung dat dé hogp thire hda viéc chuyén d6i muc dich st dung dat. Dai
V@i céc du én cé vi pham vé muc dich st dung dat, khéng bat budc phai
thdo d& néu du an phu hgp véi quy hoach; chd dau tu chi phai chiu xd
phat vi pham hanh chinh.

Nguon: PHS téng hop

Xay dung nha &: nhu cau van cao va cai cach phap ly hé trg da ting
Nganh xay dung Viét Nam nam 2026 dang hoat dng trong bdi canh dan
xen gilra cac yéu to thuan lgi va thach thire. V& maét tich cue, ba luat quan
trong — Luat Dat dai 2024, Luat Nha & 2023 va Luat Kinh doanh b4t déng
san 2023 — da chinh thirc ¢é hiéu luc, tao nén tang phap ly minh bach va
hd trg hon cho thi trudng. Chinh phu cling da ban hanh nhiéu chinh sach va
quy dinh nham thao g& céc vudng méac phap ly va thic ddy nguén cung nha
@. Tuy nhién, trong béi canh |3i suat va gia mot sé vat liéu xay dung gia tang,
nhu cau xay dung trong nudc sé phan nao chiu ap luc.

Hinh 5: Nhu cau xdy dung nha & rat Ién
Chi tiéu vé nhu cau xay dung tai Viét Nam

Ngu6n cung nha mdi (can) 68,000 128,000 150,000 B Xay dung

Du ng tin dung cho BDS va Xay dung 2.5trieuty déng  2.94 trieuty déong 3.2 triéu ty dong  SBV, Cafeland

FDI vao BDS va Xay dung 4.2ty USD 5.1ty USD 581ty USD B ké hoach va Dau tu, GSO
Ty trong nganh cdong nghiép (% GDP) 6.80% 7.30% 7.5-8.0% GSO va du phéng

Ngudn: PHS téng hop

Hinh 6: Gia vat liéu xay dung nam 2026

Xu huéng 2026 Bién ddng so véi 2025
Thép xay dung On dinh -5% dén +3%
Xi mang Téng nhe +3% dén +5%
Cét xay dung Téng cao +10% dén +15%
Gach 6p lat On dinh -2% dén +2%
Nhém kinh Téng nhe +5% dén +8%
Ngubn: PHS téng hop
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Nhirng thay déi tac dong tich cuc dén thj trusng BDS nha &
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Hinh 7: Thao g6 tinh trang thiéu hut nguén cung nha & théng qua viéc dua ra cac co ché linh hoat hon

Loi ich dem lai cho thj truong BDS nha ¢

Luat dat dai stra d6i T8/24 Loai bo quy dinh vé khung gia dat va thay thé bang Bang gia dat dugc  Viéc diéu chinh gia dat theo thj truong (cung —cau)
2024 diéu chinh hang nam: gia dat khéng con dugc gidi han trong mét khung  gilp thi truong BDS phan (rng nhanh vai bién dong
gia c6 dinh, ma sé& phan anh dang thuc té thj truong. kinh t& xa hoi. Ngoai ra, chli dau tu cé thé tinh toan
chi phi va Igi nhuan hop ly mét cach chinh xac hon.
Quy dinh vé giao dat, cho thué dat théng qua dau gia quyén sirdung  Céc chl dau tu sé c6 co hoi mua dat vdi giad hop ly
dat dai véi "dat sach”, hodc ddu thau lya chon nha dau tu d6i véi dat  va phu hop vai gia thi trudng, tir d6 c6 thé trién khai
chua giai phéng mét bang: thay thé cho phuong thirc giao dat théng  du an nhanh chéng va hiéu qua hon.
qua thda thuan hoéc quyét dinh hanh chinh cta cac co quan nha nudc,
tao ra moét co ché& cong khai, minh bach va dam bdo tinh canh tranh
trong viéc lya chon nha dau tu.
Nghi quyét 01/04/2025  Quy dinh vé giao dat, cho thué dat théng qua dau gia quyén sirdung  Céc chi dau tu sé co co hoi mua dat véi gia hop ly
170/2024/QH15 dat dai véi "dat sach”, hodc ddu thau lya chon nha dau tu d6i véi dat  va phu hop vai gia thi trudng, tir d6 c6 thé trién khai
chua giai phéng mét bang: thay thé cho phuong thirc giao dat thong  du an nhanh chéng va hiéu qua hon.
qua thda thuan hodc quyét dinh hanh chinh cta cac co quan nha nudc,
tao ra mét co ché& cong khai, minh bach va dam bao tinh canh tranh
trong viéc lya chon nha dau tu.
Nghi quyét T4/25 —  Thidiém théa thuan nhan quyén sir dung dat: doanh nghiép co thé€thuyc  Giai quyét tinh trang thi€u hut ngudn cung nha &
171/2024/QH15 T4/30 hién du &n nha & thuong mai thi di€m trén d4t phinha d bang cachthdéa  bang cach tao ra co ché linh hoat hon.
thuén véi chu s& hitu (dang c6 hodc nhan chuyén nhuong) quyén sir
dung d&t, thay vi bat budc phai qua d&u gia.
Nghi quyét s6 01/04/2025  Duara co ché xtr ly cac du an dang vudng mac trong GPMB: Véi cacdy Chi dinh gia dat cu thé véi cac du an phire tap, gop
254/2025/QH15 va - &n thda thuan nhan quyén st dung dat, néu nha dau tu da nhan chuyén  phan gidi phdng nguén luc va rat ngén thai gian
Nghj dinh s6 01/01/2026  nhugng 50% dién tich hodc dat déng thuan 75% ngudi st dung dat,  trién khai.
76/2025/ND-CP3 HDND sé& xem xét thu hoi phan dién tich con lai
Ve tai chinh dat dai: cho phép ap dung phé bién bang gia datva hé s6&  Ngudn thu tir dat dugce du bao t6t hon nhd béang
K: thay vi dinh gia dat cu thé trong moi trudng hop. gia va hé s6 K ban hanh dinh ky, thay vi phu thudc
tirng ho so dinh gid. Ngoai ra, cling lam giam bién
déng gia dau vao va gia ban.
Nghij quyét sé 01/06/2025 Th"f"ém mot s6 ca ché ddc thu phat trién NOXH:Ihénh lap QuyNhé(? Quy Nha & qudc gia sé& gép phan can déi cung - cau,
201/2025/QH15 va - Q‘uéc gia hoat dong khong vi muc dich lgi nhuan d€ ho trg tai chinh chl jay, chinh co cau hang héa bat dong san, tir d6 tac
Nghi quyét s6 19/11/2025 ~ dautuva nguoimua NOXH dong ha gia thanh phan khic nha & thuong mai,
302/2025/NP-CP va - Pa dang héa\ngu{)n vn huy dong gidp thi trudng bat dong san phat trién 8n dinh,
Nghij dinh T Coché th’u hoi vén va dinh gia ct]o thué minh bach lanh manh hon; tao nguén lyc dai han, bén viing
261/2025/ND-CP C0 dinh 1ai suat cho vay mua NOXH & murc 5.4% tai Ngan hang Chinh cho phét trién nha &.
sdach xa hoi
Luat Xay dung stra 1/7/2026 Théo g6 vé dau tu xay dung va quy hoach: giip gidm chi phi tuan thu Nhém c["lnh sach nay giﬂpAgiénl chi phi tuép ”“9
d6i (Luat s6 cho doanh nghiép, khac phuc tinh trang chong chéo gilra cac luat phfp Iua? Cho, d.oaph nghleQ; dayA nhanh t|er} 110
. N . trién khai dy @n; nang cao tinh minh bach va én
1?5/2025'/()“1‘5) va chuyén nganh. dinh ctia mai trudng dau tu bat dong san
céc quy dinh ve quy B0 luat da md rong d6i tugng cong trinh duge mién gidy phép xay dung
hoach d thi VGi t8ng cong 8 trudng hop, thay vi 4 trudng hop nhu trude day duoc
quy dinh trong Luat Xay dung 2014
Nghi quyét 66-NQ/CP  T5/25 Vé viéc trién khai cac du an bat déng san; trong dé, nghién clu cat  Ho trg thj trudng BDS nha & bang cach don gian
giam céac thd tuc vé chap thuan chi truong dau tu, vé thdm dinh du én,  hda thd tuc va gidam bét rao can cho cac nha phat
thiét k& nhat 1a céac thl tuc cap phép xay dung, ki€ém tra cong tac  trién.
nghiém thu, gidm tién ki€m, tang cudng hau kiém.
Nghi dinh 01/072025 Phan quyén giira chinh quyén dia phuong 2 cdp trong linh vuc quanly  Lam r& ranh gidi quyén han gitra céc cdp chinh
140/2025/ND-CP nha nudc cia Bo Xay dung quyén, giam trung l3p, va dua nhiéu thd tuc xudng
- Xéc dinh rach rdi cap tinh, c8p xa chiu trach nhiém nhiing viéc gitrong ~ CaP 9an nhat vai du an — g6p phan giam thoi gian
quan Iy xay dung/dau tu xay dung. va chi pyhi hanh chinh, mirlh bach héa quy trinh cap
o e L phép, hd trg thi trudng bat dong san van hanh thuc
- Dua mot s6 thi tuc xudng cap xa dé rdt ngan thai gian xa ly ho so. t& hiéu qua hon
- Lam rd nhiém vy co quan nha nudc tai dia phuong trong t8 chire thyc
thi phap luat xay dung
Nghij dinh Quy dinh vé phan quyén, phan cap trong linh vuc quan ly nha nuéc cua
144/2025/ND-CP B0 Xay dung: Xac dinh pham vi, ndi dung cong viéc ma B Xay dung cé
thé& dy quyén/dy nhiém cho co quan ngang bd / co quan & dia phuong.
Nghi dinh s6 01/03/2026 - Xay dung hé théng thong tin va co s& dir liéu qudc gia vé nha dvathi - Tang minh bach théng tin thi truong

357/2025/Nb-CP

trudng bat dong san
- Ap dung ma dinh danh dién ttr cho bat dong san
- Chudn hoa, quan ly thong tin lién quan téi dat, cong trinh, du én

- Quy dinh ré chi thé ap dung

- H6 trg quan ly va quyét dinh nhanh hon
- H6 trg giao dich nhanh hon, chinh xac hon

- Nén tang dir liéu hé trg hoach dinh chinh séch

www.phs.vn
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Phat trién san xuat cong nghiép thic day nhu cau HRC

Tiéu thu HRC tang cung vé6i da day manh san xuat céng nghiép

San xuat cong nghiép dang tang tdc, véi Viét Nam dat muc tiéu tang trudng
GDP 10%/nam, IIP 10-11%/ndm va san xudt ché& bién, ché tao 11-
12%/nam trong giai doan 2026-2030. D&n nam 2030, cong nghiép du kién
déng gop 40% GDP, nha thic day san xuat cac san pham co gia tri gia tang
cao va tdng cudng noi dia héa. Trong bdi canh nay, nhu cau HRC dugc ky
vong tang dang ké khi Viét Nam mé& réng nén tang céng nghiép va giam phu
thudc vao nguén cung nhap khau.

Hinh 8: Tiéu thu HRC gan lién véi san xuat céng nghiép trong  Hinh 9: Nganh céng nghiép du kién déng gép 40% GDP

nudc vao nam 2030, tang tir murc 31,5% vao nam 2025.
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@ ||P Viét Nam so v&i nam goc 2015

Tiéu thu HRC toan quéc (tan)

mmmm GDP khu vure Céng nghiép (Ty déng)
Ty trong Cong nghiép/GDP

Ngudn: VAS, GSO, PHS téng hop

Ngudn: MolT, PHS téng hop

Canh tranh tir HRC nhép khau dang giam dang ké

Céc bién phap bao hé daéi véi HRC Trung Qudc dang cho thay hiéu qua ro
rét. Lugng thép nhap khau tir Trung Qudc giam 10.7% svck xudng 5.2 triéu
tan trong 8T26. Céc vu diéu tra AD20 va AC03 gan nhu da han ché hoan
toan lugng HRC nhéap kh&u tir Trung Quéc. Trong khi do, gid HRC tang manh
tai An Do khién cac nha cung cap An D rit chao béan khdi thi trudng Viét
Nam, trong khi gié chao tir Indonesia van kém canh tranh so véi san pham
trong nudc.

Do dé, thi truong HRC nhéap khau gan nhu déng bang, day la dién bién kha
bat thudng trong nhirng ndm gan day. Don hang da chuyén dich sang céc
nha san xuat trong nudc la Formosa Ha Tinh va HPG, véi san lwgng HRC
ban ra lan luot tang 8.6% va 62.5% svck, dat 2.36 triéu tan va 4.1 triéu tan
trong 7T726.

Hinh 10: Tang cudng cac bién phap chéng ban pha gia déi véi HRC cua Bé Céng Thuong

Thué CBPG Quyét dinh Doi tugng ap thué Murc thué CBPG  Ngay c6 hiéu Ngay hét hiéu luc Thoi gian
luc ap dung

Thué CBPG tam Quyét dinhsé  HRC Trung Quéc khé réng 19.38%-27.83%  08/04/2025 05/07/2025 120 ngay

thoi 460/Qb-BCT dudi 1,800mn

Thué€ CBPG chinh  Quyé&t dinhs6  HRC Trung Qudc khé rong 23.1% - 27.83% 07/04/2025 06/07/2030 5nam

thic 1959/Qb-BCT  trén 1,800mn

Piéu tra hanh vi Quyét dinhs6  HRC Trung Qudc khd réng N/A 27/10/2025 Thoi gian diéu tra toi da 9 thang,

1an tranh thué

3176/Qb-BCT

trén 1,800mn

dén 2,300mn c6 thé gia han thém 3 thang

www.phs.vn
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Gia thép trong nudc cai thién mang lai lgi thé cho doanh
nghiép c6 chuoi san xuat tich hop

Gia than coc tiang nhe, gia thép toan cau van di ngang do nhu cau phia
Trung Quéc khé cai thién

Gia quang sat va thép phé van & muc thdp do chua xuat hién dau hiéu rd
rang vé su phuc h6i nhu cau tai Trung Quéc. Tuy nhién, gia than cdc dang
c6 dau hiéu quay trd lai vung gia gitra nam 2024. Gia than coc cua Australia
da tang 22% sv cudi thang 7, trong khi gia than céc tai Trung Qudc tang
20%. Gia than coc tang manh chd yéu do cac gian doan ngudn cung, bao
g6ém viéc Trung Qudc tang cuong kiém tra an toan tai cac md, tai tinh Son
Tay, trung tdm san xuat than 16n nhat Trung Qudc, vira trién khai chién dich
déac biét nham ra soat va khac phuc cac nguy co mat an toan trong nganh.
Nguon cung Australia phuc héi cham hon du kién, va nguon cung tir Mong
C& va Nga suy yéu day gia than coc toan cau lén mic cao nhat ké tir
T4/2024.

Hinh 11: Thi truong bat déng san Trung Quéc tiép tuc gdy Hinh 12: Thi truong BPS tram lang va tinh trang du thira

ap luc Ién gia thép xay dung cbng suat khién gia thép khd cai thién
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e Quang sat Australia 62% Fe CIF (USD/tan) SoO-000or-r0r000O0 - - - -
Gid than c8c tai Trung Quéc (USD/tén) e Gig thép thanh trong nudce tai Trung Quéc (USD/tan)
Gia thep phé tai Thuong Hai (USD/tan) Gia HRC trong nudc tai Trung Qudc (USD/tan)
Ngudn: Bloomberg Ngudn: Bloomberg, FiinPro

Gia thép tai Viét Nam héi phuc t6t hon gia thép toan cau

Trong béi canh chi phi d4u vao tang, cac nha san xuat thép Viét Nam da
dan cong bé diéu chinh tang gia ban. Ngoai ra, gia thép trong nudc ciling
dugc hd trg, véi mirc tang vuot gia tham chiéu tai Trung Quéc nho: (1) cac
bién phap bao hé thuong mai tirng budce phat huy hiéu qua; (2) nhu cau thép
trong nudc tdng manh nho hoat dong xay dung; va (3) Trung Quéc nb luc
ki€m soat cong suat, han ché canh tranh khong lanh manh va tang cuong
ki€m soat xuat khau thép.

www.phs.vn Bloomberg: PHS <GO> 8
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Hinh 13: Gia thép néi dia tang trudc suc ép tang gia nguyén vat liéu va ap
luc canh tranh giam baot
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2eeee22855 88833358888
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e Gid thép thanh CD300-V/SD295 (déng/kg)
Gid thép thanh HPG (dong/kg)

Nguon: FiinPro
Loi thé thudc vé cac doanh nghiép sé hitu chudi san xuat tich hop
Chung t6i duy tri du phdng gia quéng sat va than coc nam 2026 I1an lugt &
murc 104 USD/tan va 286 USD/tan, tang lan lugt 3% va 5%, do van phu hop
véi ky vong ctia chiing téi. Cac doanh nghiép s hitru chudi san xuét tich hgp
va tu chi mot phan nguyén vat liéu sé hudng lgi dang ké tir xu hudng gia
thép cai thién, nh& kha nang ki€ém soat t6t hon chi phi dau vao va toi uu hoa
bién lgi nhuan. Ngoai ra, |gi thé vé quy mo va hiéu qua van hanh sé gilp céc
doanh nghiép nay tan dung t6t hon xu huéng phuc hoéi clia gia thép.

www.phs.vn Bloomberg: PHS <GO>
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KQKD 2Q26: KQKD 1H26 phu hop ky vong
Hinh 14: KQKD 2Q26

2Q25 2Q26 % SV quy % svck 6T25 6T26 % svck 2026F cii  vs du phéng cii ca
trudc nam
Doanh thu thuan 35911 55,159 4.3% 53.6% 73,532 108,060 47.0% 199,321 54.2%
Thép 33,531 53,436 5.1% 59.4% 68,964 104,295 51.2% 188,616 55.3%
Néng nghiép 2,240 1,523 -13.7% -32.0% 4,227 3,286 -22.3% 9,268 35.5%
Bat dong san 139 201 -27.9% 44.0% 342 479 40.3% 1,437 33.3%
GVHB 29,321 44,671 0.3% 52.4% 61,518 89,207 45.0% 165,663 53.8%
LN gop 6,590 10,488 25.4% 59.2% 12,014 18,853 56.9% 33,658 56.0%
Chi phi ban hang 825 1,718 27.7%  108.1% 1,563 3,063 95.9% 3,787 80.9%
Chi phi QLDN 322 308 -20.2% -4.5% 670 694 3.6% 1,973 35.2%
LN hoat dong 5442 8,462 27.6% 55.5% 9,781 15,097 54.3% 27,425 55.0%
Doanh thu tai chinh 498 617 -89.6% 23.8% 936 6,555 600.1% 7,568 86.6%
Chi phi tai chinh 979 1,926 3.0% 96.6% 1,950 3,795 94.6% 8,041 47.2%
LN khac rong 12 (53) 0.0% -556.9% 45 (95) -311.8% 135
LNTT 4,972 7,185 -33.2% 44.5% 8,812 17,947 103.7% 27,561 65.1%
LNST 4,265 6,424 -29.1% 50.6% 7,614 15,480 103.3% 23,427 66.1%
LN rong 4,256 6,371 -29.2% 49.7% 7,601 15,365 102.2% 23,426 65.6%
Bién LN gop 18.4% 19.0% -1.3% -0.3% 16.3% 17.4% 1.1% 13.3%
Bién LN rong 11.9% 11.6% -0.8% -0.5% 10.3% 14.2% 3.9% 8.7%

Trong 7T26, san luong HRC clia HPG dat 4.1 triéu tan, tdng 62.5% svck,
trong khi thép xay dung giam 18.7% xudng 2.3 triéu tan, cho thay co ciu
san luong dang dich chuyén manh sang HRC. P4 tdng HRC vugt troi so vdi
nhém con lai (+14.6% svck) giip HPG nang thi phan HRC udc tinh 1én 50.5%
trong 7725, cling ¢6 vai tro clia Dung Quéat 2 trong tdng trudng san luong.
Hinh 15: Steel sales volume in 7M26

Thép xay dung (tan) Thép can néng (tan) 0Ong thép (tan) T6n ma (tan)
7T25 7T26 % svck 7T26 % svck 7725 7726 6T26 % svck
HPG 2,839,348 2,308,877 -18.68% 2,525,050 4,103,877 62.53% 486,013 526,841 8.40% 215,810 189,563 -12.16%
HSG N/A N/A N/A N/A N/A N/A 249,142 245,098 -1.62% 676,231 628,426 -7.07%
NKG N/A N/A N/A N/A N/A N/A N/A N/A N/A 407,159 335,239 -17.66%
GDA N/A N/A N/A N/A N/A N/A N/A N/A N/A 399,167 353,136 -11.53%
Conlai 4875877 6,676,498 36.93% 3,503,154 4,014,947 14.61% 851,727 858,248 0.77% 791,482 750,916 -5.13%

Nguén: VSA, PHS compiled

Két qua kinh doanh tich cuc bu dap chi phi tai chinh tang trong 6T26
KE tr cubi nam 2025, |ai sudt cho vay ngan hang téang dang ké, trong khi
HPG da nglrng von hoa chi phi di vay, khién chi phi 13i vay tdng manh so véi
cung ky trong TH26. Tuy nhién, ching t6i cho rang tac déng cuda chi phi lai
vay tang Ién bién lgi nhuan van & muc han chg, nho diéu kién kinh doanh
thuan lgi va chinh sach str dung don bay tai chinh than trong cia HPG.

www.phs.vn Bloomberg: PHS <GO> 10
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Du phéng 2026-27- Trd lai quy dao tang trudng cao
Hinh 16: Du' phong 2026-27

2025 2026E 2027F Notes
(VNDbn) % YoY old New % % YoY
change (VNDbn)
Téng doanh thu 156,116 12.4% 185,001 200,321 8.3% 28.3% 218,968
Mang thép 146,317 13.7% 174296 191,614 9.9% 31.0% 209,859
Thép xay 62,064 -0.4% 60,834 63,864 5.0% 2.9% 66,444  Chung t6i diéu chinh gidm dy phdng san lugng tiéu thu
dung* (tlr +2% svck xudng -2% svck) nhung diéu chinh tang du

phdng gia ban binh quan (tir +2% svck [én +5% svck)
trong ndm 2026.

Thép can* 62,748 56.0% 85,111 97,301 14.3% 55.1% 111,868  Chung t6i diéu chinh tang du phdng séan lugng tiéu thu
HRC (tlr +30% svck 1én +45% svck) va gia ban binh quan
(ASP) (tlr +2.5% 1én +7% svck) trong nam 2026.

Ong thép * 12,850 8.2% 12,717 14,572 14.6% 13.4% 15,012  Chung t6i diéu chinh tang du phong san lugng tiéu thu
thép 8ng (tir +2% svck 1én +8% svck) va diéu chinh tang
du phdng gia ban binh quan (tir +2% Ién +4% svck) trong
nam 2026.

Tén ma* 6,677 -10.4% 6,839 7,083 3.6% 6.1% 7,297  Ching t6i gilt nguyén dy phdng sén lugng tiéu thu thép
ma kém (+2% svck) nhung diéu chinh ting du phéng gia
bén binh quan (tir +2% lén +5% svck) trong nam 2026.

Phéi thép* 1,978 12.2% 8,795 8,794 0.0% 344.7% 9,238

Néng nghiép 8,114 17.5% 9,268 7,583 -18.2% -6.6% 7,962  Chung t6i diéu chinh giam du phong doanh thu mang
néng nghiép nam 2026 do gia heo & mirc thap.

B&t déng san 1,685 -19.1% 1,437 1,125 -21.7% -33.2% 1,147  Ching t6i diéu chinh giam du phéng doanh thu mang
néng nghiép ndm 2026 do diéu kién kinh t& kém thuan
lgi hon so véi ky vong.

GVHB 131,618 9.4% 165663 166,274 0.4% 26.3% 180,839

Bién LN gop 24,498 32.4% 33,658 34,048 1.2% 39.0% 38,129

Chi phi ban hang 2,634 12.7% 3,787 3,806 0.5% 44.5% 4,160

Chi phi QLDN 1,437 -7.1% 1,973 1,983 0.5% 38.1% 2,168

Doanh thu tai chinh 2,082  -20.5% 7,568 7915 4.6% 280.2% 3,285  Ghi nhan 4,916 ty dong doanh thu tai chinh tir viéc

chuyén nhugng mét du an bat dong san trong 1Q26.

Chi phi tai chinh 4,604 16.1% 8,041 8,417 4.7% 82.8% 8,484

Doanh thu khac 135 -68.4% 135 137 1.4% 1.6% 139

rong

LNTT 18,041 31.7% 27,561 27,893 1.2% 54.6% 26,741

LNST 15,515 29.1% 23,427 24,546 4.8% 58.2% 23,532

LN rong 15,450 28.5% 23,426 24,545 4.8% 58.9% 23,531

Bién LN gop 15.7% 18.2% 17.0% 17.4%

Bién LN rong 9.9% 12.7% 12.3% 10.7%

*: PHS estimated
Ngubn: PHS
Chung t6i cho rang tir ndm 2026, HRC sé trdg thanh nguon déng gép I6n nhat
vao doanh thu clia HPG, thay thé thép xay dung, khi Dung Quat 2 (DQ2) di
vao van hanh thuong mai va nhu cau HRC phuc vu san xuét cong nghiép
trong nuéc gia tdng. Hoa Phat cling cho biét dang tap trung phat trién cac
san pham thép chat lugng cao phuc vu nganh san xuét va ché bién, bao
goém 0 t6, dong tau, dau khi, dién gia dung, két ciu thép va ning lugng.
Lo cao dau tién clia du an DQ2 bat dau chay thir vao thang 3/2025 va chinh
thire van hanh thuong mai vao thang 8/2025, véi két qua kinh doanh dugc
ghi nhan tir 3Q25. Lo cao th hai bat dau chay thdr vao thang 9/2025 va dy
kién dugc ghi nhan la tai san cé dinh trong 4Q25. Nhu vay, toan bo Khu lién
hop gang thép Hoa Phat Dung Quat 2 da hoan thanh. DQ2 sé dugc hudng
uu dai thué thu nhap doanh nghiép (CIT) tlr nam 2026, vdi 16 trinh nhu sau:

- 0% CIT trong 4 nam d4u tién ¢4 loi nhuan (2026-29)
- 5% CIT trong 9 nam tiép theo (2030-38)

www.phs.vn Bloomberg: PHS <GO> 11
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- 10% CIT trong 2 ndm cudi cua thoi gian uvu dai (2039-40)

Bién Igi nhuan gop cla Hoa Phat du kién cai thién 1én 19.4%, nho (1) gia
quéng sat, than coc va thép phé liéu tiép tuc giam 3-4% YoY, trong khi gia
bén thép tang nhe trong ndm 2026; va (2) co cau doanh thu chuyén dich
theo hudng HRC — phan khuc ¢6 bién Igi nhuan cao hon — déng gop ty trong
I&n hon sau khi DQ2 di vao van hanh.

Bloomberg: PHS <GO> 12
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Pinh gia: Chiing t6i gittr nguyén khuyén nghi MUA doi véi HPG, gia muc tiéu 28,700
dong/cp
Chung t6i str dung hai phuong phép dinh gia gém EV/EBITDA va chiét khau
dong tién (DCF) dé xac dinh gia muc tiéu. Chang t6i diéu chinh giam gia
muc tiéu sau khi phan anh khodan c¢6 tirc nam 2026 va nang ty suat sinh Igi
phi rui ro tir 4.1% lén 5.0%. Dong thoi, ching t6i cap nhat mo hinh dinh gia
dén thang 9/2026 va diéu chinh giam hé sé EV/EBITDA.
Mac du Dung Quat 2 di vao van hanh sé nang mat bang lgi nhuén va cling
¢0 vi thé clia HPG trén thi truong HRC, chiing t6i van than trong trong viéc
m& rong hé sé dinh gia, do bién Igi nhuan cé thé ha nhiét tir mdc cao du
kién trong nam 2026, trong khi tinh trang du thira cong suat thép trén toan
c4u va chénh léch gid thép trong khu vuc van tao nhiéu ap luc.
Hinh 17: Valuation summary

Phuong phap dinh gia Gia (dong) Tytrong (%) | Gia theo ty trong (déng)
FCFF 28,106 50% 14,053
EV/EBITDA (muc tiéu 7.5x) 29,349 50% 14,675
Gia trung binh 28,728
Gi& muc tiéu (lam tron) 28,700
Nguon: PHS
Hinh 18: WACC assumptions
L&i suat phi rairo 5.0%
Beta 0.8
Phan bu RR thj truong 8.4%
Ke 11.3%
Kd 6.0%
No/(Ng+VCSH) 43.6%
Thué (du phéng) 12.0%
Tang trudng dai han 2.5%
Nguon: PHS
Hinh 19: FCFF method
2026 2027 2028 2029 2030 2031
LNST 24,546 23,532 25,950 27,963 29,743 32,653
Cong: Khau hao 14,611 14,701 14,806 14,887 14,905 15,016
Trir: CAPEX 15,661 10,761 1,761 1,761 1,761 2,061
Cong: Chi phi 1ai vay*(1-Thug) 5291 5154 4766 3726 2,961 1,100
Trir: Thay dGi VLD 14,848 15,169 21,826 23527 25,134 26,772
FCFF (tru’c'jc diéu chinh) 13,940 17,457 21,936 21,289 20,714 19,945
S5 ky chiét khau 03 13 23 33 43 53
Hé s3 chiét khau 0.98 0.90 0.83 0.76 0.70 0.64
Gia tri hién tai clia FCFF 13,646 15,722 18,173 16,225 14,523 12,864
T&ng gia tri hién tai ctia FCFF 91,154
Gia trj cudi cung 329,570
Gia tri hién tai cla gia tri cudi cung 212,572
Gid tri doanh nghiép 303,726
Tién va DT ngan han 27,784
Ng 94,208
Gia tri VCSH 237,302
S6 lugng cp dang Iuu hanh (cp) 8,443,050,264
Gia hop ly 28,106
Nguén: PHS
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Hinh 20: HPG hién dang giao dich tai mic P/E (TTM) 10.8x,

Hinh 21: HPG hién dang giao dich tai mirc EV/EBITDA 7,3x,
cao hon muc trung binh 10 nam la 8.6x

thap hon mirc trung binh 10 ndm la 10,9x.

25 18
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Hinh 22: ROE va ROA cua HPG
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Nhiing dien bién khac bén canh gia c6 phiéu HPG

Thép ray va thép chat lugng cao phuc vu cac dy an duong sat cao toc

Du &n san xuat thép ray va thép dac biét Hoa Phat Dung Quét chinh thirc
khai cong ngay 19/12/2025 tai Quang Ngai. Dy &n co dién tich 14.79ha,
cong suét thiét ké 700,000 tan/nam, san xut thép ray, thép hinh két cau va
céc san pham thép déc biét. Téng vén dau tu dat 10,000 ty d6ng, bao gém
3,800 ty déng von gop va 6,200 ty déng von huy déng.

Du an du kién dugc xay dung trong 20 thang, véi cac san pham thép ray
dau tién du kién dugce san xuat vao thang 2/2027, bao gém thép ray chuyén
dung cho dudng sat cao toc, dudng sat do thi, can cdu va thép hinh két cau
chéat luong cao (U, |, H, V). Hién nay, cac san phdm nay van dugc nhap khau
hoan toan vao Viét Nam tlr cac nha san xuat nudc ngoai nhu Voestalpine
(Ao), JFE (Nhat Ban) va Baosteel (Trung Quéc).

Thang 5/2025, Tap doan Hoa Phat ky hop dong véi SMS Group (Duc) vé
viéc cung cdp cong nghé va day chuyén san xuat thép ray va thép hinh. SMS
Group sé thiét k&, cung cap va lap dat day chuyén san xuéat thép ray va thép
déac biét cho Hoa Phat. Day chuyén bao gom céc thiét bi chinh nhu 16 nung
phoi, mdy cén tho, gia can dao chiéu van nang, hé thong quét laser dé tu
déng phat hién khuyét tat bé mat va hinh dang, hé thong kiém soat chat
luong bang phuong phép kiém tra khéng pha hdy, cing hé théng téi cing
va khoan d4u ray dong bo. Toan bd thiét bi chinh dugc san xuat tai Duirc véi
hé théng kiém soat chat lvong nghiém ngéat va déng bo, dam bao dap tng
céc yéu cau khat khe déi véi san xuat thép ray phuc vu cédc duy an dudng sat
cao toc tai Viét Nam va trén toan ciu.

M@ ra co hdi méi cho cac doanh nghiép san xuat thép, dac biét la HPG

Ngay 12/12/2025, Chinh phu ban hanh Nghi dinh s6 319/ND-CP, dua ra cac
co ché déc thu va dac biét cho phét trién khoa hoc, cong nghé trong céc dy
an duong sét trong diém quéc gia. Nghi dinh thiét |ap khung chinh sach dac
biét nham phat trién nganh céng nghiép duong sat trong nudc théng qua
day nhanh qua trinh néi dia hoa, tirng budc lam chd cac céng nghé cot 16i,
nang cao nang luc quan ly va van hanh, déng thoi giam su phu thuéc vao
cbng nghé nudc ngoai.

Chién lugc va quy hoach tong thé phat trién nganh cong nghiép dudng sat

dat muc tiéu dén nam 2050, mang ludi dudng sat quéc gia sé gom 25 tuyén

véi téng chiéu dai 6,354 km. D& dat muc tiéu nay, téng nhu cau thép udc
tinh khoang 28.7 triéu mét ray, 46 triéu ta vet, cing hang nghin dau may va
toa xe.

HPG tiép tuc mé rong cong suat san xuat thép hién hiru

HPG tiép tuc md rong céng suat san xuat thép théng qua mét loat du an toi

uu hda quy trinh va md rong cong suéat.

- Céng ty dang nang cap 10 cao tai Khu lién hop thép Hung Yén, qua dé
nang cong suét tir mac hién tai 2.5 triéu tan/nam lén 3 triéu tdn/ndm
vao cudi nam 2026.

- M@t 16 hé quang dién mdi tai Long An, véi cong suét 0.7 triéu tan/nam,
du kién hoan thanh vao dau nam 2027.

www.phs.vn Bloomberg: PHS <GO> 16
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- Céc lo cao tai Khu lién hgp thép Dung Quéat 1 va 2 sé dugc nang cap,
nang cong suat lén 3.5 triéu tan/nam moi 10, tr mirc hién tai 3.0 triéu
tan/nam.

Sau khi hoan thanh, tdng c6ng suét thép thd cia HPG du kién dat 18 triéu

tdn/ndm vao nam 2027, tang tir mdrc 15.5 triéu tan/ndm hién tai.

Cac nha may thép cua Hoa Phat 2024

2027

Hung Yén 400,000 400,000 1,000,000 1,000,000 M4 rong cong nghé EAF

Hai Duong 2,500,000 2,500,000 3,000,000 3,000,000 Co6 k& hoach nang cong suat

Dung Quét 1 6,000,000 6,000,000 6,000,000 7,000,000 3 triéu tdn HRC va 3 triéu tan thép xay dung & thép
chéat lugng cao

Dung Quéat 2 0 6,000,000 6,500,000 7,000,000 5.6 triéu t4n HRC & thép chat lugng cao

Téng san lugng thép the 8,900,000 14,900,000 16,500,000 18,000,000 1.2 triéu tan ong thép,

4 triéu tan thép xay dung & thép chat lugng cao
8.6 triéu tan HRC

www.phs.vn

Nguén: PHS compiled

Du an Dai 16 canh quan ven séng Héng: HPG cé ké hoach day manh mé

rong sang linh vuc bat dong san nha &, trong dé c6 du an Dai 16 canh quan

ven séng Hong. Coéng ty sé& ndm gilr 30% trong lién danh cung Pai Quang

Minh va THACO dé phat trién du én theo hinh thirc PPP, véi tdng mirc d4u

tu 737,000 ty d6ng va dién tich phat trién 11,000 ha.

HPG dé xuat dimg nghién ctru dy an Khu lién hgp gang thép 86,000 ty

dong tai Phu Yén

Hoa Phat d3 dé xuat dirng nghién ctru Khu lién hop gang thép Hoa Phat Phu

Yén sau hon 4 ndm khao sat va chuén bi. Dé xuat dugc dua ra sau khi ra

sodt hiéu qua d4u tu trong boi canh thi truong thay d6i, khi phuong én hién

tai c6 thé can diéu chinh vé quy mo va tién do, dong thai phat sinh thém chi
phi. Dé xuat nay can dugc UBND tinh Dak Lak chap thuén.

Du an c6 tdng vén dau tu du kién 86,000 ty dong (~3.3 ty USD), dién tich

520ha tai Khu céng nghiép Hoa Tam, véi cong suat thiét ké 6 triéu tan

thép/nam, trién khai theo hai giai doan. Trudc dé, Hoa Phat du kién san
xuat HRC va céc san pham thép chat lugng cao phuc vu ca khi ché tao, bao
gbm ray thép, thép tam, thép hinh, thép thanh va thép thanh tron tron (SBQ).

Du an la mot phan trong hé sinh thai céng nghiép cta Hoa Phat tai khu vuc

Nam Phu Yén, clng véi Khu cong nghiép Hoa Tam va Cang Bai Goc.

Chung t6i cho rang dé xuat dirng nghién ctru dy an ctia HPG phan anh mot

s0 yéu to:

- Cac co sa hién hitu ctia HPG tai Hai Duong, Dung Quat 1 & 2, Hung Yén
va Long An d3 c6 dd cong suét d€ dap ing nhu cau trong nudc. Viéc
dirng nghién ctru du an Phu Yén c6 thé phan anh trién vong xuat khau
kém thuan loi hon trong bsi canh nhu cau bat dong san Trung Quoc yéu
va tinh trang du cung thép toan cau kéo dai.

- HPG c6 thé chuyén hudng von va nguén luc quan ly sang du én dai 10
canh quan ven s6ng Héng. Chung t6i nhan thay tac dong han ché dén
loi nhuén trong ngan han, véi san lugng thép nam 2027 du kién tang
15-18% svck, nho cong suat thép thd tang 12% svek va ty 1é sir dung
cOng suat tai cdc nha may hién hiru cao hon.
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HPG ciing dang uu tién san xuat thép ray, linh vuc c6 thé trd thanh dong
luc tang trudng quan trong khi Viét Nam ddy manh dAu tu vao ha tang
duong sat cao toc va duong sat do thi. Diéu nay sé giip HPG md rong
sang cac san pham thép co gia tri gia tdng cao hon, dong thoi tan dung
nang luc san xuat tich hop hién hiru.

Du phong san lugng thép ndm 2027 cda chidng t6i van gitr nguyén & muc
+12% svck. Viéc dirng nghién clru du an Phi Yén sé gilp giam ép luc tai
chinh tiém &n tir nhu cau dau tu bd sung.

Rui ro canh tranh tir cac doi thi méi gia nhap ¢ mirc han ché

Thi truong van lo ngai vé kha nang xuat hién cac ddi tha canh tranh méi doi
véi HPG va nguy co du cung thép trong nudc, khi mot s6 du an thép quy mo
I6n da duoc cong bé.

Hinh: Cac du an nha mdy san xuét thép mai tai Viét Nam

Chi tiéu Vinmetal Xuan Thién

Tong mirc dau tw 79,987ty dong 98,000 ty dong
Chu dau tw Vingroup s& hiru 98%, von diéu 1&é 15,000 ty dong Xuén Thién Group
Dién tich 461ha 400ha
Cong suat 20 triéu tan 9.5 triéu tan
Pau ra HRC, thép xay dung, thép cudong do cao, thép dic ching, HRC, thép tdm, thép pha dac biét, thép xay dung

thép ma kém, day thép, thép két cau

Dw kien thoi gian van
hanh

Du kién van hanh thwong mai vao 1Q31 Giai doan 1 (7,5 triéu tan) vao thang 6/2028, Giai doan

2 (2 triéu tan) vao thang 6/2030

Tien do Trong giai doan 4Q25-3Q26, VinMetal tap trung vao Hién tai dw an dang duoc xay dung nhitng budc
cong tac chudn bi dau tu, thoa thuan lua chon dia diém, dau
lap quy hoach chi tiét, khao sét dia diém, thiét ké co sg
va hoan tat cac tha tuc phap ly

Vi tri Ha Tinh Ninh Binh

Bat dau xay dwng Chuwa khé&i cong Théng 6, 2025

www.phs.vn

Ngudn: PHS compiled

Chung t6i cho rang rui ro du cung la hién hiru, nhung ép luc canh tranh
nhiéu kha nang van & muac han ché trong trung han:

1)

2)

3)

HPG hién cé lgi thé tién phong, dugc hé tro bai nang luc van hanh vuot
troi da duoc chirng minh qua nhiéu phan khic kinh doanh.

San xuat quy mo In hé trg téi wu hda chi phi: Theo thong tin dugc céng
b6, chi phi dau tu wéc tinh ciia VinMetal khoang 16 triéu déng/tan cong
Suat, cao hon dang ké so vai khoang 11 triéu déng/tan ctia HPG dai véi
Khu lién hop gang thép Dung Quéat. Déng thoi, ty 1& don bay cla du én
cling cao hon dang k&, & muirc khoang 85%. Dai véi du an clia Tap doan
Xuan Thién, chi phi dau tu cong b cho Giai doan 1 khoang 11,7 triéu
dong/tan, cao hon 6% so véi HPG, trong khi co cau nguén von va ty 1é
don bay cua du an chua dugce cong bé.

HRC van la phan khuc ¢6 rao can gia nhap cao. Bén canh yéu cau von
dau tu I6n, san xuat HRC tai Viét Nam van phu thudc dang ké vao
nguyén liéu nhap khau nhu quang sat va than céc. Diéu nay khién cac
nha san xuét kho kiém soét chi phi dau vao, dac biét trong nhitng giai
doan thij trudng bién déng manh.

Bloomberg: PHS <GO> 18
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HPG dé xuat mua lai mo6 quéng sat Quy Xa dé tiang kha nang tu chi nguén
cung

Mo quang sat Quy Xa da hoat dong trd lai vao ngay 10/9. Chua day ba thang
sau khi mua c6 phan tai cong ty du an, CTCP Khai thac va Ché bién Khoang
san Tha D6, mét don vi lién quan dén HPG, da dwa mo trd lai hoat dong. Mo
co trit lvgng wdce tinh ~73 triéu tan, cong suat khai thac 5 triéu tan/ndm va
thai gian khai thac 15 ndm 8 thang. San lvong du kién dat ~1 triéu tan vao
cu6i nam. HPG du kién sé mua ~4 triéu tdn quang sat moi nam tlr Quy Xa,
tuong duong ~12-13% nhu cau quéng sat hang ndm. Mac du gia ban chua
duoc céng b6, quang Quy Xa nhiéu kha nang cé gia thap hon quéang nhap
khau. Két hgp véi khoang cach van chuyén ngan hon, chi phi logistics thap
hon va chudi cung tng linh hoat hon, diéu nay c6 thé gitp HPG giam chi phi
nguyén liéu va hé trg cai thién bién Igi nhuan. Trong khi d6, Thép Mién Nam
da tang gia thép xay dung thém 200 dong/tan lan tha hai trong thang 9,
trong khi Baosteel cong b6 tédng gia HRC thém 30 USD/tan.
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BAO CAO TAI CHiNH

Ty déng
Bao cao KQKD
DT thuan
GVHB
Lgi nhuan gop
Chi phi ban hang
Chi phi QLDN
Lgi nhuan tai chinh
Chi phi tai chinh
Loi nhuéan trude thué
Loi nhuén sau thué
BCDKT
Tai San Ngan Han
Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han
Hang ton kho
Tai san ngan han khéc
Tai San Dai Han
Phai thu dai han
Tai san cd dinh
Bat dong san dau tu
Chi phi xay dung dd dang
Pau tu tai chinh dai han
Tai san dai han khac
Loi thé thuong mai
Total Assets
No phai tra
Ng ngén han
No dai han
Vén ch s6 hitu
V6n gop

Lgi ich ¢8 déng thiéu s&

Téng nguon von

www.phs.vn

Bdo cdo cap nhat | HPG

2023A 2024A 2025A
118,953 138855 156,116 200,321 218,968
(106,015) (120,358) (131,618) (164,577) (179,012)
12,938 18,498 24.498 35,744 39,956
(1,961) (2337) (2.634) (3,806) (4,160)
(1,307) (1,546) (1,437) (1,983) (2.168)
5,192 3,967 2,082 7,915 3,285
(7.793) (13,693) (4,604) (8,417) (8,484)
6,800 12,020 18,041 27,893 26,741
6,835 12,020 15,450 24,546 23,532

2026F 2027F

2023A 2024A 2025A 2026F 2027F

82,716 87,079 103,682 119,874 143,188
12,252 6,888 8,301 8,819 16,557
22177 18,975 19,484 25,858 34,803
10,702 7,622 15,065 14,673 15,753
34,504 46,521 52,828 62,440 67,910
3,081 7,073 8,004 8,084 8,165
105,066 137,411 154,240 145,381 140,917
1,881 950 290 251 254
71,998 67,428 133,608 126,614 112,713
594 560 528 495 458
26,099 63,749 10,721 9,177 19,396
40 137 2,248 2,248 2,248
4,454 4,587 6,695 6,596 5,849
76 64 52 52 57

187,783 224,490 257,922 265,256
84,946 109,842 126,702 115,572 111,305
71,513 75,503 94,209 85,655 83,687
13,433 15,081 32,493 29,917 27,618
102,771 112,923 129,178 149,684 172,800
58,148 63,963 76,755 84,431 84,515

66 66 66 -

224,490 257,922 284,105

Bloomberg: PHS <GO>
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Luu chuyén tién té 2023A 2024A
Luu chuyén tién thuén tir HD Kinh doanh 8,643 7027
Luu chuyén tién thuan tir HD Dau tu (11,995) (30,143)
Luu chuyén tién thuan tir HD Tai chinh 7,276 17.752

Luu chuyén tién thuan trong ky 3924 (5,365)
Tién & tuong duong tién dau ky 8,325 12,252
Tién & twong duong tién cudi ky 12,252 6,888
Chi s tai chinh 2023A 2024A

Téng trudng

Doanh thu -15.9% 17.0%
Lgi nhuén sau thué -19.4% 75.9%
T8ng tai san 10.2% 19.5%
Tdng vén cha sé hitu 7.0% 11.3%

Kha nang sinh loi

Ty suét |&i gop 10.9% 13.3%
Ty suat EBIT 9.6% 11.5%
Ty suat EBITDA 15.2% 16.9%
Ty suét |ai rong 5.7% 8.7%
ROA 3.6% 5.4%
ROE 6.7% 10.5%

Hiéu qua hoat dong

S6 ngay phai thu 14 14
S& ngay tén kho 119 119
S6 ngay phaitra 40 50

Kha nang thanh toan
Ty suat thanh todn hién thoi 1.2 0.7
Ty suat thanh toan nhanh 0.6 0.2

C4u truc tai chinh

Téng ng/Téng tai sén 0.5 0.5
Téng ng/Vén cha sé hiru 0.8 0.9
Vay ngan han/VCSH 0.7 0.7
Vay dai han/VCSH 0.1 0.1

www.phs.vn Bloomberg: PHS <GO>

2025F
15,694
(25,172)
10,891
1,413
6,888
8,301
2025F

12.4%

28.5%
14.9%

13.0%

15.7%
13.6%
18.9%
9.9%
6.0%
12.0%

18
119

1.2

0.7

0.5
1.0
0.7
0.3
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2026F
17,215
(10,595)
(6,101)
518
8,301
8,819
2026F

28.3%

58.9%
2.8%

15.9%

17.0%
16.9%
24.2%
12.3%

9.3%
16.4%

14
0.6

0.4
0.8
0.6

0.2

2027F
19,761
(6,581)
(5,442)

7,738

8,819
16,557

2027F

9.3%
-4.1%
7.1%

15.4%

17.4%
14.9%
21.6%
10.7%

8.3%
13.6%

1.8
0.9

0.4
0.6
0.5

0.2
(Ngudn: PHS)



Pam bao phan tich

B&o cdo duoc thuc hién bdi Nguyén Thi Mai Hoa, Chuyén vién phan tich — Cong ty C6 phan Chirng khoan Pha Hung. Mdi
nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho su chuén bi va néi dung cula t4t ca cac
phan c6 trong ban bdo cdo nghién clru nay dam bao rang, tat ca cac y kién ctia nhirng nguoi phan tich, chién lugc hay
nghién ctru déu phan anh trung thuc va chinh xéac y kién cé nhan cta ho vé nhirng van dé trong ban bao cdo. Moi nhan vién
phan tich, chién luge hay nghién ctru dam bao rang ho khong dugc hudng bat cir khoan chi tra nao trong qua khr, hién tai
ciing nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

MUA: CG phi€u c6 tiém nédng tang gia hon 20%.

TANG TY TRONG: C3 phiéu c6 tiém nang ting gia tir 10% dén 20%.

NAM GIJ" C6 phiéu cho thay tiém nang ting trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha n&ng gidm hon -10%.

KHONG XEP HANG: C& phiéu khong dugc xép hang trong pham vi theo ddi ctia PHS hoéc chua dugc niém yét.
Hiéu suat dugc dinh nghia la tong lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Béo cdo nghién clru nay dugc chuén bi bgi Cong ty C6 phan Chirng khoan Phi Hung (PHS) nham muc dich cung cap thong
tin. Thong tin dugc trinh bay trong bdo cédo nay duoc thu thap tir cdc ngudn duoc cho 1a déng tin cay, nhung PHS khéng
dam bao vé tinh chinh xac hodc day du cua théng tin d6. Cac quan diém, udc tinh, va du bdo trong bao céo nay phan anh
danh gia hién tai cla tac gia tai thoi diém phat hanh bao céo va cé thé thay ddi ma khong can théng béo truée. Béo céo
nay khéng phai la mét 16i dé nghi ban hodc maoi chao mua bat ky loai chirng khoan nao. Bao cdo nay khéng nham muc dich
cung cap tu van dau tu ca nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh, hodc nhu cau cda bat ky
ca nhan nao. PHS, céc cong ty lién két va/hodc cac cén bo, giam doc hodc nhan vién cta ho cé thé co loi ich hodc vi tri
trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoac quyén chon dugc dé cép trong bdo céo nay. PHS
ciing c6 thé thuc hién hodc tim céach thuc hién céc dich vu ngan hang dau tu hoéc céc dich vu khac cho cac cong ty duoc
dé cap trong bdo cdo nay. PHS, cac cong ty lién két clia minh, cling nhu cac cén b, giam déc hodc nhéan vién cda ho,
khong chiu bat ky trach nhiém phép ly nao doi vai bat ky tén that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bao
céo nay hodc néi dung cua no.

© Céng ty C8 phan Chimng khoan Phi Hung
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8 Hoang Van Thai, Phudng Tan My, Tp.HCM
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Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206 Dién thoai: (+84-28) 3 813 2401
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Chi nhanh Thanh Xuan Chi nhanh Hai Phong
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