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CTCP Tép doan Hoa Phat (HOSE: HPG) BAO CAO CAP NHAT

Nganh: Thép

Ngay 04/ 05/ 2026

Théng tin ¢b phiéu

Vén hoa thi truong (ty dong) 211.843
S6 CP dang luu hanh (triéu cp) 7.675
Gia thi truong (ddng) 27.600
Gia cao nhit 52 tuin (ddng) 30.300
Gia thip nhat 52 tudn (dong) 21.100
KLCP trung binh 20 phién

(triéu cp) 35,7
((;6"1;1(;) trung binh 20 phién (ty 1.000
EPS (dong/cp) 2.013
P/E (lan) 13,7
BVPS (ddng/cp) 16.830
P/B (lan) 1,6

Bién dong gia cb phiéu (%)

VNINDEX  — HPG

Bién dong gia

(%) 1th 3th Ytd
HPG 3,6 2,5 4,6
VNINDEX 10,1 3,5 39
Co ciu cb dong
Ong Tran Pinh Long va vg, con 35,7%
Con lai 64,3%

Pon vi: Ty dong
KHKD 2026 3T2026 % TH
Doanh thu 210.000 52.901 25%

LNST 22.000 8.994 41%

Chuyén vién phan tich:
Lé Nguyén Anh Phuong
Email: phuong.lna@bsi.com.vn

KQKD Q1/2026: Ghi nhin ddt bién, bién 13i ming thép mé rong

CTCP Tap doan Hoa Phat (HPG) cong bé KQKD quy 1/2026 tang truong
manh mé&, vuot ky vong véi doanh thu dat 52.901 ty dong (+41% YoY, +15%
QoQ) va LNST sau loi ich CDTS dat 8.994 ty ddng (+169% YoY, 133% QoQ).
Két qua nay dugc dan dit boi (1) thu nhap tai chinh ting dot bién tir chuyén
nhuong dy an BDS va (2) kinh doanh méang thép tich cyc nhd san luong va
bién lgi nhuan cai thién.

Quy 1/2026, Tap doan san xuat 3,3 triéu tAn thép tho (phoi thép), tang 25% so
v6i1 cung ky ndm trude va tdng 8% so voi quy lien trude. Trong do:

e Thép xay dung, thép cudn chit lugng cao ghi nhan 1,4 triéu tin (+20%
YoY, +8% QoQ), tiép tuc duy tri thi phan s 1 Viét Nam véi 36%.

e Thép cudn can néng (HRC) dat hon 1,4 tridu tan (+48% YoY, -10%
QoQ). Hi¢n tai, san lugng tiéu thu HRC ¢ thi truong trong nudce chiém
gan 80%, con lai 13 xuét khau.

e Ngoai ra, HPG cung cip 241 nghin tdn 6ng thép, 106 nghin tin t6n ma,
tang tuong tmg 30% va 19% so véi cung ky ndm trudce. Thép du ing
luc, thép rat diy céc loai dat hon 62.000 tan, ting 63% svck.

Cap nhat cic du an thép trong diém méi hoan thanh va dang xy dung
Du 4n Nha may san xuit ray va thép dic biét: tinh dén hét thang 3/2026, du
an da hoan thanh 35% khdi luong thi cong va dy kién bat dau lap dat day
chuyén thiét bi tir thang 6/2026. Nha may c6 cong suét thiét ké 700.000
tan/nam, hudng téi phuc vu cac du an du tu cong trong nudc (dudng sit va
metro) voi tiém nang bién loi nhuédn cao hon.

Khu lién hop Hoa Phat - Dung Quat 2: di méi hoan tat chay thir va van hanh
chinh thirc vao ndm 2025. Tuy nhién, trong quy 1/2026, du an da c6 thé van
hanh ¢ mtrc 100% cong suat thiét ké. Pay 1a cot mbc quan trong trong chién
lwgc mé rong quy mo san xuét, dic biét trong mang thép cudn can nong (HRC).

Nha may ong thép Long An: d3 hoan thién dong bo thiét bi va chinh thic di
vao van hanh tir thang 1/2026, v6i cong suét thiét ké 400.000 tin/nim. Viéc
dua nha may vao hoat dong gitp bo sung kip thdi cong suit trong bdi canh
nam 2025, san luong 6ng thép ciia Hoa Phat da dat 105% cong suat thiét ké.

Yéu t6 theo déi:
e San lugng ti€u thu cac san pham thép
e Gia thép dau ra va gia nguyén vat liéu dau vao

Tom tat mot so chi tiéu tai chinh:

Quy - VNDbn Yov  wicion
Doanh thu thuin 37.622  52.901 41% 156.116  213.090 36% 25%
Loi nhuan gép 5.424 8.365 54% 24.498 31.272 28% 27%
Loi nhuéan trt HDKD 4.339 6.634 53% 20.428 26.369 29% 25%
LNTT 3.840 10.762 180% 18.041 24.775 37% 43%
LNST & CPTS 3.344 8.994 169% 15.450 21.405 39% 42%
Bién lgi nhuén gop 14,4% 15,8% 15,7% 14,7%

Bién lgi nhuan rong 8,9% 17,0% 9,9% 10,0%
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Cap nhat KQKD Quy 1/2026

Doanh thu thuén
- Thép
- Nong nghiép
- BbS
Lei nhuin gop
Chi phi SG&A
LN tir HDKD
Thu nhap tai chinh
Chi phi tai chinh
- Trong d6: Chi phi 1ai vay
Loi nhuan khac
LNTT
LNST
LNST sau lgi ich CDTS

Bién 1ai gép
Bién lai rong
- Thép
- Nong nghiép
- BbS

Q125 Q425  Q1/26 Y(?Y Q‘Z“Q 2025 2026F ;ﬁ"Y (:f’éfﬁnslf
37.622 46176 52901  41%  15%  156.116  213.090  36% 25%
35433 43441 50839  43%  17% 146319 202918  39% 25%

1.987 1.857 1763 -11%  -5% 8.114 8.427 4% 21%
202 888 278 38%  -69% 1.683 1.745 4% 16%
5424 6397 8365 54%  31% 24498 31272 28% 27%
1.085 683 1731 60%  154% 4.070 4903  20% 35%
4339 5714  6.634  53%  16% 20428 26369  29% 25%
438 437 5938  12,5x  12,5x 2.085 5131 146% 116%
971 1.584  1.869  93%  18% 4.607 6.990  52% 27%
627 1237 1333 113% 8% 3.115 5087 63% 26%
33 33 58 75%  78% 135 265 97% 22%
3.840 4.600 10762  180%  134% 18.041 24775 37% 43%
3350  3.888  9.056 170% 133% 15515 21475 38% 42%
3344 3861 8994 169% 133% 15450  21.405  39% 42%
144%  139%  158% 15,7% 14,7%
89%  84%  17.0% 9,9% 10,0%
8,0% 72%  11,8% 8,7% 8,5%
20,5%  163%  19,6% 19,7% 16,7%
54.4%  49,5% - 73,0%  1582%

Ngudn: HPG, BETA tong hop

CTCP Tap doan Hoa Phat (HPG) cong bd KQKD quy 1/2026 ting truong manh mé,
vuot ky vong véi doanh thu dat 52.901 ty dong (+41% YoY, +15% QoQ) va LNST
sau loi ich CDTS dat 8.994 ty dong (+169% YoY, 133% QoQ). Két qua nay dugc dan
dat boi (1) thu nhap tai chinh ting dot bién va (2) kinh doanh mang thép tich cuc nhd
san luwgng va bién loi nhuan cai thién. Cuy thé:

* Thép: ghi nhén doanh thu hon 50 nghin ty dong (+43% YoY, +17% QoQ) nho
tong san luong thép ting so véi cung ky nim trudc dat 3.4 tridu tan (+28%
YoY, -2% QoQ) va gia ban binh quan taing manh 1én 14,93 triéu/tin (+12%
YoY, +19% QoQ). Nho diéu chinh ting gia ban thép va hudng loi tir hang ton
kho gia thép dan dén bién loi nhuin rong cai thién dang ké 1én 11,8% (so voi
8,0% cung ky va 7,2% cua quy trude do).

e Nong nghiép: doanh thu va bién lgi nhuén gidm so vi cung ky ndm 2025 do
san luong heo thip hon vi dang tai dan sau cai tao trai va mat bang gia heo
thdp hon so v6i mirc nén cao nim ngoai.

Trong quy 1/2026, chi phi SG&A tang manh 1én 1.731 ty dong (+60% YoY, +154%
QoQ) do van hanh nha may méi, dong thoi chi phi van chuyen cling tang manh khi bi
anh huong boi xung dot 6 Trung Dong. Ngoai ra, xuét khau trong quy nay cai thién
nhe ciing lam tang chi phi tuén thii xuat khau (dic biét 1a co ché CBAM cua EU).

Dang chu y, thu nhap tai chinh trong ky tang dot bién 1én hon 5,9 nghin ty dong, gap
12 14n so véi cung ky nam trudc. Trong do, ghi nhén hon 4.9 nghin ty dong tir chuyén
nhuong dy an khu do thi & Phé Néi, tinh Hung Yén. Sau khi trir di chi phi lién quan
dén du an nay thi Tép doan thu vé 3,8 nghin ty déng lgi nhuan. Bén canh do, anh hudng
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tir bién dong ty gia trong quy nay la lai 58 ty dong (so véi cung ky 16 138 ty dong va
quy trudce 16 108 ty dong).

Chi phi tai chinh ctia HPG ting 1én mirc 1.869 ty dong (+93% YoY, +18% QoQ).
Trong d6, chi phi 14i vay dat ky luc 1.333 ty dong, do doanh nghiép ding vén hoa lai
vay sau khi du 4n Dung Quét 2 chinh thtrc di vao hoat dong va mit bang 1ai suat duy
tri & muc cao. Tuy nhién van nam trong tAm kiém soat khi twong duwong so vi quy
trudc, chua tao ap luc 1€n hi¢u qua hoat dong bt 15i.

Nhin chung, két qua kinh doanh trong quy 1/2026 la rét 4n tuong khi da hoan thanh
25% va 41% ke hoach doanh thu va LNST c4 ndm ma cong ty dé ra.
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San luwgng tiéu thu thép cia HPG trong Q1/2026:

Pvt: Nghin tin Q1/25 Q4/25 Q1/26 2025 2026F

Thép xdy dung 1.191 1.322 1.431 20% 8% 4.853 5.060 4%
Phéi thép 199 191 157 21% -18% 655 655 0%
HRC 994 1.643 1.471 48% -10% 5.076 7.750 53%
Ong thép 186 213 241 30% 13% 841 1.020 21%
Ton ma 89 103 106 19% 3% 423 391 -8%
Téng san lwgng 2.659 3.472 3.405 28% 2% 11.847 14.876 26%

Ngudn: HPG, BETA tong hop
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thyuc hién bdo céo phan tich nay xac nhan ring: hoan toan trung thuc va khong c6
dong co ca nhan khi thuc hién béo cdo nay. Tat ca nhimng thong tin néu trong bao co nay dugc thu thap tir nhimg ngudn tin
cay va da duoc xem xét can than. Tuy nhién, ngudi viét khong dam bao tinh day du ciing nhu chinh xé4c tuyét di ctia nhitng
thong tin néu trén. Cac quan diém, nhan dinh trong bdo cdo nay chi 1a quan diém riéng ctia c4 nhan nguoi viét ma khong ham
¥ chao ban, 16i kéo nha dau tu mua, ban hay ndm giit chimg khoan. Tai thoi diém phat hanh bao céo, Chuyén vién phan tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao ctia Chuyén vién phan tich hoic Cong ty C6 phan Chimg khoan
BETA (BETA).

Béo c4o phan tich nay chi nhim muc dich cung cép thong tin chung, khong phai va s& khong dugc hiéu 1a mot 10i dé nghi
hodc mot 161 moi chao dé thuc hién bt ky giao dich chimg khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén su
dung bao céo phén tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhur Cong ty C6 phan Ching khoan BETA
s& khong chiu bat ky trach nhiém nao trude nha dau tu ciing nhu ddi tuong dugce nhic dén trong bao cdo nay vé nhimng ton
thit co thé xay ra khi dau tu hodc nhimng thong tin sai 1éch vé doanh nghiép. Céc cong cu tai chinh dugc dé cap trong béo céo
¢6 thé s& khong phi hop vai tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cua riéng minh bang cach tham khéao cac nha tu
van tai chinh doc lap néu cén thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé cia minh.

Béo c4o phan tich nay 1 tai san ctia Cong ty C6 phan Chimg khoan BETA va khong duoc cong b rong rii ra cong ching, vi
véy khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao cuia bao céo vi bat ky
muc dich nao néu khong c6 vin ban chip thuin caa Cong ty C6 phan Ching khoan BETA. Khi str dung cac ndi dung da duoc
BETA chip thun, xin vui 10ng ghi rd ngudn khi trich dan. Moi c4 nhan, t6 chirc s& chiu trach nhiém d6i véi BETA vé bat ky
t6n that hodc thiét hai nao ma BETA hodc khach hang cia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén cdo nay
va theo quy dinh cta phap luat.
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