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Bao cdao cap nhat KQKD Q1-2026

Tap doan Hoa Phat (HOSE: HPG)

K&t qua kinh doanh t6t, ghi nhén lai mot lan t&r chuyén nhugng du an BDS

Ticker HPG
52 Week High (VND) 30,400
52 week low (VND) 21,200
Capitalization (billion VND) 209,923.99
?826\;\22? average trading volume 45,684,737
SNl’:Jar:web;rofshares outstanding (Mil 7.675.466
Beta 0.63
P/E 9.56
P/B 1.52
Current price (VND/share) 27,300
Expected price (VND/share) 34,200
Upside +25.3%
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2 Ngudn: HPG, NHSV Research

Doanh thu thuan Q1/2026 tang manh 40.6% YoY, tuong ducng tang 14.6%
QoQ 1&n mirc 52,901 ty dong, dugc kéo chl yéu bdi hoat déng kinh doanh thép
tang 43.5% YoY va tang 17% QoQ. Bién lai gdp tang 1.4% tu muc 14.4% vao
Q1/2025 |&n 15.8% nhd gia nguyén vat liéu giao dong & muc thap trong khi gia
thép co xu hudng tang do cau kha quan. Gia nguyén vat liéu than cbc co su
bién dong kha manh, cdé lic tang 13.3% YTD, dac biét trong giai doan cang
théng tai Trung Déng déy |&n cao trao. Tinh d&n cudi quy 1, gia than cdc qudc t&
tang nhe 3.2% YTD, gid quang sét co bién dong nhung khdng dang ké, gia tai
thai diém cudi Q1 gan nhu khong thay ddi so v&i dau nam. Bién i sau thué

tang manh lén muc 17.1%

San xuét va kinh doanh thép: Trong Q1-2026, HPG da san xuét téng cong
khoang 3.3 triéu t&n thép tho, tang 25% YoY, 8% QoQ. San lugng thép xay
dung, HRC an lugt dat mdc 1.4 triéu tdn va 1.5 triéu tan (+50.5% va 85.6%
YoY). San lugng ban hang thép xay dung, thép chét lugng cao va HRC tang 26%
YoY. Trong dé:

« Thép xay dung: tiéu thu trong nudc tang tot 37.1% YoV, trong do tdng
muc tiéu thu tai mién Bac chiém 60.3% nhd céc du an dugc ddy nhanh
tién d6 sau mua mua kéo dai, hoat dong dau tu cong dién ra manh mé.
Xuét khau thép xay dung giam manh 47.5% YoY do chl nghia bao ho

toan cau, co ch& CBAM bét dau trién khai va cau thé gidi suy giam.

« HRC: Thj truding ndi dia la diém nhan, thij trudng xuat khiu phuc hdi. Tinh
trong Q1-2026, tiéu thu HRC noi dia tang 28.9% YoY nhd (1) nhu cau su
dung tén ma noi dia kha quan trong ca nam, (2) thué chdng ban pha gia
d&i v&i HRC khé tiéu chudn va khd l&n nhap khau ti Trung Qudc giup
gidm mot phan ap luc canh tranh cho cac doanh nghiép san xuat noi dia,
va (3) van hanh chinh thic Dung Quét 2, nang tdng cong suat HRC [én
khoang 9 triéu tdn/nam. N&i bat cé lugng xuat khdu HRC t&ng manh
187.6% YoY, tuong duong 113.7% QoQ én muic 344 nghin tédn nhg
hudng |gi tif Iran gidm xuét khdu thép tdm. Tuy vay, xudt khdu HRC chiém
23% téng lugng HRC tiéu thu, mirc do anh hudng téi doanh thu téng
khong L3, thi trudng noi dia ti€p tuc la thi trudng chi dao clia HPG trong
nam 2026.

Gi4 thép xay dung téng t8t trong Q1. Nhu cau thép xay dung phuc hoi t6t sau
giai doan mua mua vao Q3 dén gitra Q4 L& dong luc dé gia thép xay dung noi dia
téang kha quan haon. Tinh dén cudi thang 3-2026, gid thép xay dung Hoa Phat
tang trung binh ti 3-4.5% YTD.
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Tap doan Hoa Phat (HOSE: HPG)

K&t qua kinh doanh t6t, ghi nhan lai mot lan t&r chuyén nhugng du 4n BDS
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Ngudn: HPG, NHSV Research

Gia HRC gan nhu di ngang trong Q1 rdi ghi nhan dau hiéu tang tét trong dau
thdng 4. Cu thé, trong dau thang 4-2026, giad thép HRC tang them 900
dong/kg so vdi gid thang 3, tuong duong muc tang khoang 8.3% YTD nhd s6
lwgng don hang tang cao do phan ndo hudng lgi tir viéc Iran giam manh xuat
kh&u phoi tdm slab do cang thang chién su. Ngoai ra, viéc dugc bdo hd chéat
ché bdi thué chong ban pha gia clng giup thép HRC Hoa Phat tang vi thé tai
thi truong ndi dia. Tinh theo s6 liéu tiéu thu cap nhat tir Fiinpro, thi phan

HRC nbi dia clia HPG tang manh [&n mic 59% vao cubi nam 2025.

Doanh thu tai chinh HPG tang manh 12.6 lan YoY, trong dé l&i chuyén
nhugng khoan dau tu du éan KDT Phd Noi, Hung Yén cé gid tri 4,915.6 ty
dong, gitip HPG md rdng manh mé &i trude thué t&r mde 10.2% Q1-2025 [én

muc 20.3%.

Chi phi tai chinh tang manh 92.6% YoY, tuong duong tang 18% QoQ. Trong
dé chi phi lai vay ting 112.7% YoY, 7.8% QoQ &n murc 1,333 ty dong do
doanh nghiép ngiing von hda vao nha may Dung Quét 2 GD 1,2 sau khi
phan ky 2 chinh thic divao hoat dong trong Q4 va dong thoi l&i suét vay tang
trong Q1. DU vay, ty & ng vay/VCSH ti€p tuc ghi nhan sy céi thién so véi quy

trude, tlr 70.2% xudng con 64.8%.

Hang ton kho giam 17.6 % QoQ. Trong do, gia tri hang mua di dudng va chi
phi san xuét, kinh doanh d& dang giam manh lan lugt 65.2% va 60.5% QoQ.
Nguyén vat liéu tdng nhe 0.9% QoQ, hang tdn kho thanh ph&dm giam nhe
0.4%. Chung tdi cho réng s8 liéu trén vé hang tdn kho cho thady chién lugng
quan tri tdn kho hgp ly ctia HPG trong bdi canh ton kho nguyén vat liéu van
duy tri & mic cao nhd lugng hang tich trir gia ré t&r Q4, ddm bao nhu cau cho
hoat dong san xuat, hang tén kho thanh phdm van duy tri & muc kha quan,
phuc vu cho hoat dong ban hang trong quy tdi, d&c biét trong bdi canh gia
nguyén liéu thé gidi va chi phi van chuyén dang c6 xu hudng tang va bién
doéng kho luong do tinh hinh chién sy phirc tap. T d6, ching toi ¢6 céi nhin
lac quan v& bién lai gdp clia HPG tiép tuc dugc md réng it nhét trong
Q2/2026 do gia ban thép tang va doanh nghiép tich trir dugc nguyén vat liéu

gia ré.
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K&t qua kinh doanh tét, ghi nhan lai mot lan t& chuyén nhugng du an BDS
[

Dy phéng két qua kinh doanh 2026F-2027F

Chung téi ky vong doanh thu cta HPG sé téng trudng khd quan muc
17.6% YoY nh& (1) dua vao van hanh Dung Quét 2, (2) duoc dam béo
Doanh thu thuan 138,855 156,116 183,561 191,069 goanh thu nher hudng loi tr thué CBPG (3) Thong bdo 79 tr Trung Quéc,

va (4) mat bang gid bén thép cao hon. Méng ndng nghiép duy tri tiém

nang tang trudng.

Gia von hang ban (120,358) (131,618) (148,614) (152,264)

Loinhuén gop 18,498 24,498 34,947 38,805

Chi phiban hang (2,337) (2,634) (3,304) (3,821)

Chi phi QLDN (1,546) (1,437) (2,019) (2,102)

Lgi nhuan sau thué 12,020 15,515 21,694 25,640

T6ng tai san 224,490 257,922 278,765 278,017

T6ng no 109,842 126,702 124,100 98,077

V8n chd s& hitu 114,647 131,220 154,665 179,940

Tang trudng doanh thu 16.7% 12.4% 17.6% 4.1%
Bién lgi nhuén gop du kién tang tét hon 2025 nhd' gia nguyén vét liéu déu
vao nhin chung & mutc thép svck, nhu cdu 2026 du kién van kha quan va

Bién lgi nhuén gop 13.3% 15.7% 19.0% 20.3%  thué bdo hé gitp doanh nghiép dau nganh duy tri dugc tinh canh tranh.
Ngoai ra, tinh hinh chién sy va théng bao 79 cta Chinh pht Trung Quéc
cling hé trg' ndng gig bén chung ctia nganh.

Bién (@i nhuén sau thué 8.7% 9.9% 11.8% 13.4%

ROE 10.5% 11.8% 14.0% 14.2%

ROA 5.4% 6.0% 7.8% 9.2%

Téng hop két qua dinh gia

1 P/E

50% 33,900
2 FCFF 50% 34,500
Trung binh gi4 34,200 (+25.3% gi4 27,300 ngay 05/05/2026)
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BAO CAO HOATDONG KINH DOANH QUY 1/2026 THEO NIEN BO TAI CHINH

Q1-2026 Q4-2025 Q1-2025 QoQ YoY % KH 2026 %2026E
Doanhthu bén hang 53,313 47,302 37,951 12.7% 40.5% 25%
Doanh thu thuén 52,901 46,176 37,622 14.6% 40.6% 29%
Mang néng nghiép 1,763 1,857 1,987 -5.0% -11.2%
Mang kinh doanh BPS 278 879 202 -68.3% 37.8%
Mang ban thép 50,859 43,441 35,433 17.1% 43.5%
San lugng ban thép xay dung 1.43 1.32 1.19 8.3% 20.1%
Séan lugng ban HRC 1.47 1.64 0.99 -10.5% 48.0%
Gia vén ban hang (44,536) (39,780) (32,198) 12.0% 38.3%
Loi nhuén gép 8,365 6,397 5,424 30.8% 54.2%
Chi phiban hang & quan ly doanh nghiép (1,731) (683) (1,085) 153.6% 59.5%
Lgi nhu&n thuan HBKD 10,704 4,567 3,807 134.4% 181.2%
Thu nhép truée thué 10,762 4,600 3,840 134.0% 180.3%
Loi nhuén sau thué 9,056 3,888 3,350 132.9% 170.3% 41% 42%
Loi nhuén ciia CD congty me 8,994 3,864 3,344 132.8% 168.9%
BANG CAN BOI KE TOAN
Q1-2026 Q4-2025 Q1-2025 QoQ YoY
TONG TAISAN 250,328 257,809 228,862 0.6% 13.3%
Tai san ngén han 104,365 103,659 88,914 0.7% 17.4%
Tien va DTNH 35,723 27,785 23,672 28.6% 50.9%
Khoan phai thu 16,693 15,042 10,856 11.0% 53.8%
Hang ton kho 43,516 52,828 46,604 -17.6% -6.6%
Tai san daihan 154,962 154,240 139,947 0.5% 10.7%
Tai san ¢6 dinh 134,574 133,608 85,838 0.7% 56.8%
Dau tu dai han 1,860 2,248 - -17.2%
Tai san d& dang dai han 10,724 10,870 47,620 -1.3% -77.5%
Tai san dai han khac 6,553 6,695 5,015 -2.1% 30.7%
TONG NGUON VON 250,328 257,899 228,862 0.6% 13.3%
Ng ngén han 86,370 94,186 77,299 -8.3% 11.7%
Phai tra ngudi ban 17,164 21,183 11,710 -19.0% 46.6%
Ng vay ngén han 62,800 64,695 61,785 -2.9% 1.6%
Ng daihan 33,176 32,493 33,566 2.1% -1.2%
Vay dai han 27,817 27,479 27,257 1.2% 2.1%
Vén chi sé hitu 139,782 131,220 117,997 6.5% 18.5%
V6n ¢ phan 76,755 76,755 63,963 20.0%
L&i chua phan phdi 59,890 51,038 52,944 17.3% 13.1%
CHi SO TAI CHINH
Q1-2026 Q4-2025 Q1-2025 QoQ YoY
Bién loi nhuan gop 15.8% 13.9% 14.4% 196 dcb 140 dcb
Bién lgi nhuan tir HDKD 20.2% 9.9% 10.1% 1,034 dcb 1,012 dcb
Bién lgi nhuan sau thué 17.1% 8.4% 8.9% 870 dcb 821 dcb
Ton kho/T6ng tai san 16.8% 20.5% 20.4% -370dch -358 dch

Ng vay rong/VCSH 64.8% 70.2% 75.5% -542 dcb -1,063 dcb



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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