ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

CTCP TAP DOAN HOA PHAT (HSX: HPG)

DUNG QUAT 2 MO CHU KY TANG TRUONG MOI, HRC LA BIEN SO DINH GIA
KHUYEN NGHI: KHA QUAN [+32%]




Thong tin co ban (30/06/2026)

San giao dich: HSX
Gia thi truong (d6ng): 23.300
EPS: 2.499
P/E: 9,4x
Gid trj s6 sach (ty dong) 18.212
P/B: 1,3x
KLGD TB 20 phién: 27.638.000

KLCP dang lvu hanh: 8.442.964.520

Vén héa (ty dng): 198.832
Bién dong gia c6 phiéu trong vong 1 ndm
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Ngubn: Tradingview, Aseansc research

Khuy&n nghi dau tu:

Chung t6i khuy&n nghi KHA QUAN d6i véi co hoi dau tu ¢d phiéu HPG véi gia muc tiéu 12 thang & mirc 30.800 dong/cd phiéu (+32% so véi gia
thi trwéng), dua trén phuong phép P/E. Bén canh yéu té co ban, HPG cé du dia ndng dinh gid néu (1) san lwong tiéu thu thép xay dwng va HRC
tdng trudng tich cuc hon ky vong, va (2) gia thép duy tri xu hwéng ting trong khi chi phi nguyén vat liéu dau vao tang véi téc do cham hon, ching
t6i cho ring sé& la dong lyc ci thién bién loi nhuan cla HPG va cé thé thiét [ap mat bang loi nhuan méi.

Dv phéng két qua kinh doanh ndm 2026:

Chung t6i dy phdng doanh thu va lgi nhudn sau thué (LNST) ndm 2026 cla HPG dat 210.550 ty dong (+34,9% YoY) va 26.239 ty déng (+69,1%

YoY) chil y&u nh& sdn lugng tiéu thu thép ting trudng hon 20% svck va mat bang gid thép hoi phuc tich cye hon svck, ddc biét 13 gid thép HRC

sau khi dp thué chéng ban phd gid tam thoi thép khé rong tir Trung Quéc, bén canh d6 13 khoan lgi nhuan ghi nhan 1 [an téi tir viéc chuyén

nhuwong c8 phan khu d6 thj & Phé N6&i khoang 3.800 ty déng.

Luan diém dau tu:

> Dung Quat 2 13 cu hich tang trwéng vé quy md va san luwgng, gilp nang téng cdng suit thép thd cla Hoa Phét 1én mirc 14,5 triéu tan, sdn
luvgng tiéu thu thép HRC trong ndm 2026 wdc tinh dat 6,8 triéu tan, tang trudng 35% svck nho (i) Nhu cau ndi dia van duy tri bén vitng hon
trung binh hon 12 triéu tdn/ndm, va (ii) Thué CBPG tam thdi thép HRC khd réng Trung Quéc chinh thirc dugc dp dung, giip HPG dam bao d3u
ra tai thi trwong noi dia.

> Bién loi nhuan gop dw kién cai thién tich cuwc trong ndm 2026, nho: (i) gid nguyén vat liéu dau vao duy tri 6n dinh; (ii) mit bang gia thép phuc
hoi khi gia thép Trung Quéc dugc ky vong tao ddy va ting trd lai nhor cac bién phap kiém sodt ngudn cung; dong thoi Hoa Phat van con du dia
tang gia ban HRC nho tac dong tir thué khé rong.

» Céc dv an méi nhu nha may thép Pha Yén, dic biét 13 dw an Truc dai 16 Canh quan Séng Hong, dwoc ky vong sé tré thanh dong lyc ting
trwdng dai han cho doanh nghiép théng qua: (i) hd tro t6i wu dau ra cho céc san pham thép va (i) cai thién ting trudng loi nhudn nhd mang
b3t déng sdn cé bién lgi nhuan cao hon, va (iii) gia tang vi thé vé quy mé cho Hoa Phét.

> Kénh xuat khau ctia HPG ky vong cai thién trong ndm 2026 nho lgi thé canh tranh vé gia clda thép Viét Nam trong béi canh thuong mai toan
cau phan héa manh hon béi cac bién phap phong hd, déng thdi HRC clia HPG tai EU hién dugc dp mirc thué CBPG 0%, hd trg duy tri kha ndng
canh tranh tai thi trudérng xuat khiu chd luc.

Yéu té theo dbi:

> Hiéu qua kinh doanh ctia HPG c6 d6 nhay cao vdi bién ddng gia than, quing va thép phé va gia thép Trung Quéc; dac biét néu gia thép Trung
Qudc cai thién, day s& 1 y&u t6 hd tro manh cho bién loi nhuan va cé thé 13 co s& dé ching t6i nang khuyén nghi.

» Thitrudng Bat dong san dan dung — chiém hon 70% nhu ciu thép toan thi trwdong sé |13 bién s6 can theo dai vi s& quyét dinh d4u ra cta HPG.
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> CTCP Tap Doan Hoa Phat (HSX: HPG) dugc thanh 1ap ndm 1995 véi khéi diém |1a doanh nghiép kinh doanh mdy méc xay

A dwng. Téi nay, HPG d3 m& rong sang cac linh vuc Nai that (1995), Ong thép (1996), San xuat thép (2000), Dién lanh
A A (2001), B4t dong san (2001) va Nong nghiép (2016). Tr ndm 2021 dén nay, hoat déng kinh doanh chinh clia HPG tép
-— A -

trung vao 3 mang chinh: (1) S&n xuat va kinh doanh thép (chiém khoang 94% ty trong doanh thu 2025), (2) Néng nghiép

\ Y/
HOA PHA I (Chiém ty trong 5% doanh thu) va (3) Bat dong san (chiém ty trong 1% doanh thu).

HOA HOP CUNG PHAT TRIEN k /

Lich sir hinh thanh va phat trién

1992 - 2001: Kh&i dau tir linh vye 2016 - 2018: Tai ciu truc theo 2023 - 2024: Tap trung thao g& khd khan
kinh doanh mdy mdc xay dung va md hinh tap doan, niém yét c6 nganh thép, ddy manh trién khai Dung Quat
lan luvgt m& réng sang ndi théat, phiéu HPG trén HOSE va trién 2 va m& rdng sang cac du an bat dong san,
ong thép, thép xdy dwng va dién khai Khu lién hop Gang thép KCN quy mé lén nham tao déng lyc ting
lanh. Dung Quét giai doan 1. truwdng dai han.
N 4] SRR ") S —— ) [ —— /] [ N [ ]SSy ——— —
2001 - 2015: Tang t6¢c m& rong quy mo san 2020-2022: Hoat dong kinh doanh tang
xuat thép, tirng budc xay dung chudi san trwudng manh nho chu ky gid thép
xuat khép kin va khang dinh vi thé trong thudn lgi, déng thdi md& rdng sang
nganh thép xay dung. mang HRC va container.

Nguén: HPG, Aseansc Research 4
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2. Co’ cau cd déng chia HPG:

Co’ ciu c6 doéng chia HPG tinh dén 25/05/2026

m Chd tich Tran Dinh Long &
ngudinha

Thanh vién HDPQT khac

m Khac

Ngudn: HPG, Aseansc Research
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Co ciu c6 dong cia HPG cho thdy mirc dd tap trung dang ké & nhém lanh dao\
va ngudi lién quan khi nhém Chu tich Tran Binh Long va ngudi lién quan dang s&
hitu t&i khoang 35,47% c6 phan, trong khi cac thanh vién HDQT khac nam gitr
thém 8,33%, nang téng ty 1& s& hiru ndi bd 1én khoadng 43,8%. Didu nay cho thay
ban Idnh dao c6 mirc d6 cam két rat cao vdi doanh nghiép, dong thoi giup HPG

duy tri si 6n dinh trong chién lwgc phat trién dai han.

Tuy nhién, phan con lai twong dwong khoang 56,2% c6 phan van thuéc nhém
cd déng khac, gitp HPG duy tri lvgng c6 phiéu tu do lvu hanh (free-float) 16n
trén thj truong. Nho d6, ¢6 phiéu HPG vAn ddm bao thanh khodn cao, thu hut

manh dong vén td chirc, ETF va khdi ngoai, déng thdi phu hgp véi cac tiéu chi

J

nang hang thi trudng trong twong lai.
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3. Co’ cau to chirc va so hiru:

> HPG hién s& hitu 5 cdng ty con truc tiép va 63 cdng ty con gian tiép, HPG dang xay dung mé hinh tich hop chudi gid tri khd hoan chinh, trai dai t&r thwong ngudn (quang sat,
gang thép, van tai bién), trung ngudn (thép xay dwng, HRC, &ng thép, tdn ma) dén ha ngudn va cdc linh vuc bd trg nhu dién may gia dung, ndng nghiép va bat ddng san, qua

dé giup doanh nghiép cht déng nguyén liéu, t6i wu chi phi van hanh va gidm phu thudc vao céc ddi tdc bén ngoai.

Co cau s& hiru chia HPG

STT Cac cdng ty con truc ti€p cha HPG Vén diéu l1é (ty dong) HPG sé hiru

1 CTCP Gang thép Hoa Phat 74.000 99,99%
2 CTCP San pham Thép Hoa Phat 8.800 99,99%
3 CTCP Phat trién Bat déng san Hoa Phat 10.600 99,98%
4 CTCP Phat trién Nong nghiép Hoa Phat (HPA) 2.550 94,99%
5 CTCP bién may gia dung Hoa Phat 1.200 99,91%

Ngubn: HPG, Aseansc Research
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3. Co cau td chirc va sé hiru (Cac cong ty con gian tiép)

N

| CONG TY CP GANG THEP HOA PHAT Bl CONG TY CP SAN PHAM THEP HOA PHAT

® Cong ty TNHH Thép Hoa Phat Hung Yén ‘ e Congty TNHH (jng thép Hoa Phat

ﬂ!L ® Cong ty CP Thép Hoa Phat Hai Duong ‘ e Cong ty TNHH Ton Hoa Phat
@ Cong ty CP Thép Hoa Phat Dung Quat

® Cong ty TNHH Ché tao Kim loai Hoa Phat i B

Céng ty CP San xuat Container
Hoa Phat

|
® Coéng ty CP Dau tu Khoang san An Théng ‘ &
\

. @ Cong ty CP Van tai Bién Hoa Phat '-r

A‘ 'A CONG TY CP NONG NGHIEP HOA PHAT

o \ R N R , ((C = 7 D)) @ Cong ty TNHH Thuc an chan nuéi Hoa Phat
/ p \ @ Coéng ty TNHH Dién lanh Hoa Phat 2
-1 = Hung Yén
‘u\\ /

® Céngity CPBiénmaygia dyng Hoa Phat e Cong ty CP Phat trién Chan nudi Hoa Phat

Ha Nam HPG

® Cong ty CP bién lanh Hoa Phat Pha My

@ Cong ty TNHH Thuong mai Hoa Phat
® Coéng ty TNHH Gia cam Hoa Phat

® Cong ty CP Xay dung & Phat trién D6 thi Hoa Phat

ﬁﬁﬁ ® Cong ty CP Bat dong san Hoa Phat Ha Noi

® Cong ty CP Bat dong san Hoa Phat Sai Gon

Céng ty TNHH Phét trién Dau tu Thanh phé méi

Ngudn: HPG, Aseansc Research
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4. M6 hinh kinh doanh ctia HPG — Vj thé cta HPG trong chudi gia

tri nganh Thép

Nguén: HPG, Aseansc Research

> Tap doan Hoa Phat hién la doanh nghiép thép ndi dia hi€ém hoi tham gia gan nhu hoan chinh toan bo chudi gia tri nganh thép, tir nguyén liéu dau vao, luyén gang thép, san

xuat HRC dén cac sdn phdm ha ngudn nhu thép xdy dung, 8ng thép va tén ma. Mé hinh tich hgp nay giip HPG chl ddng nguyén liéu, t6i wu chi phi sdn xuat va déng vai trd quan

trong trong viéc gidm phu thudc cta Viét Nam vao cac san pham thép nhap khau.

DAU VAO

QUA TRINH SAN XUAT

(1) Nguyén vat liéu dau vao

Nguyén vat liéu dau vao chinh bao gém
* Qudng sat

* Thancéc
e Thépphé
¢ Khac

Quding sat & Than céc

Quang sat va than
cdc chd yéu nhap
khau tir Uc, Brazil va
mot s6 nuwdc khac &
khu vue Chau A.

Ty trong hon 50%
thép phé duwoc nhap
kh3u tlr cac nudc
phat trién bao gdbm
Nhat, My, Uc,...

Hoat dong luyén gang
dién ra trong |0 cao,
véi sy tham gia cla
cac nguyeén liéu tro
dung nhu da voi,

Thép phé

dolomit,...

(2) Luyén gang

J

Gang long trong giai doan 2 s& dugc luyén
thanh phoi thép theo 2 cong nghé chinh tai
Viét Nam:

* Lo cao—BOF

e Lo dién - EAF

Co' cau chi phi 16 BOF Co ciu chi phi 16 EAF

(3) Luyén thép

19% = Than céc 16% = Thép phé&
Quingsat | 2%
3% ‘ . Thep ohé 29 3 Dién
% 10% = Khi Gas
0/ = Dién
° 20% = Nhan cong 70% Nhan
\\ m Khdc coéng

Phoi vudng Thép cudn

\ Thép dac biét Ton ma

(5) Thanh pham

Thép thanh

Ong thép /

Tir gang tiép tuc luyén thanh phoi thép. O

giai doan nay phdi cé thé tiép tuc dugc can

dé tao thanh pham hodc ban tryc tiép ra

ngoai thi truong.
Phoi vuong

o~

Phéi det Phoi bloom

(4) Luyén phoi thép

Tiéu thu noi dia

5%

m Xay dung dan
dung va ha tang
Co khi

= 0to

Thiét bj gia dung

m Khac )

\_

3%;

s% P 2

22%

8%

10% 20%

m Asean

EU
= Hoa Ky
An Do
= Dai Loan
= Uc

m Khdc
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4. M6 hinh kinh doanh ctia HPG — Chudi gia tri kinh doanh ctia HPG

4 )
> V&i thép 1a mang hoat déng kinh doanh chinh nén bién ddng giira gia nguyén vat liéu dau vao nhu quing, than cdc, thép phé (chiém khoang gan 70% chi phi dau vao) va gia ban

d4u ra (cha yéu 1a thép xay dwng va thép HRC) sé tac ddng chli yéu dén bién i nhuan cia doanh nghiép. & khau san xuat, cac khu lién hop tai Dung Quat va Hai Duong gan nhu
ludn van hanh t8i da cong suat dé dap (rng nhu cau thép trong nudc, ddng thoi Dung Quat 2 du kién dua téng cong suit thép tho clia HPG 18n hon 14 triéu tdn/ndm. O d4u ra, Hoa

Phat s& hitu hé sinh thai thép khép kin tir thép xay dwng, HRC dén &ng thép va tdbn ma, cung mang ludi phan phdi rong khdp cd nwdc, giup doanh nghiép duy tri lgi thé canh tranh

|&n vé chi phi, thi phan va kha ndng kiém soat chudi gid tri.

\_ J
A LN ? ~ A
Dau vao San xuat Paura
A A A 2 x 9 > N N . P o)
QUANG SAT  Nhap khdu quéng st ch yéu ti thi Nha méy thép Hai Duong % Thép xay dung
o truong U, Brazil. Cong suat 2,5 triéu tdn/ndm . )
S& hitu 100% mo quiang Roper Valley ZLLNS, Ongthép
tai Uc vdi trir lwong 320 triéu tan. r
e . . A fm Thép cubn can néng
'_- Nha mdy thép Hung Yén Y2,
- A e N ~ o
Nhap khau chl yéu tir Uc. S5 Cong suat 0,4 triéu tan/ndm -
QQ@ Tén ma
g Phoi thép
Nha mdy thép Dung Quat
Nhap khiu va thu mua trong nudc. Elg Cong suét 5,6 trigu tan/nam ] ]
Hé thong dai ly phan phoi
. .n 9 . . ’
7135 Nha méy thep Dung Quat 2 Mién Bac: 769 dai ly '
! — Céng suat 5,6 triéu tdn/nam Mién Trung: 515 daily ~———>
Ngoai ra con 1 s6 chi phi khac nhu -
Dién, D4 voi,... Mién Nam: 139 dai ly —_—
, 9
Nguon: HPG, Aseansc Research
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4. M6 hinh kinh doanh ctia HPG — Chudi gia tri kinh doanh ctia HPG

> Gia ban d3au ra (gia thép) va gia nguyén vat liéu c6 xu huwdéng bién déng cung chiéu véi nhau. Theo quan sat cta ching t6i, gid thép cé xu huwdng chay trwdc néu nhu cdu thép
phuc hdi, khi d6 s& kéo theo gid nguyén vat liéu tdng nhung tdc d6 chdm hon, tir d6 cai thién lgi nhudn gdp/tan thép (bién lgi nhuin gdp) cta doanh nghiép. Tuwong ty khi gia
thép gidm, nguyén vat liéu s& gidm theo va kéo theo dé bién lgi nhuan gdp giam, kéo theo cau/san lwong vé mirc can bang, sau d6 phuc hoi va bat dau vao chu ky mai.

> M6 hinh duwédi chi phu hop khi thi trwedng thép van hanh binh thudng: gia nguyén vat liéu phu thudc vao nhu cau thép, duw cung khéng qua Ié&n va cac doanh nghiép chu dong
cat gidm san lwgng khi thua 16. Thyc t& vao ndm 2022, chién sy Nga — Ukraine cuing sy diéu chinh chdm cla ngudn cung thép Trung Qudc da khién gid than cdc ting hon 200%,
lam gid thép va gia nguyén vat liéu tam thoi bién ddng nguoc chiéu. Tuy nhién, sau khodng 3—4 thang, hai bién s6 nay da quay tr& lai mdi quan hé cung chiéu nhu théng lé.

Ngudn: Aseansc Research tu téng hop

4 L ) . , 4 ) , . = ,

GIA THEP TANG = DOA’NH NGHIEP TANG SAN GIA NVL GIAM CHAM HON CAU/SAN LUQNG PHUC
R R i XUAT/SAN LUONG TANG R Q (Quing st, than céc) _ ‘ HOI
i |I II Nhu ciu thép cai thién, gid " Loi nhudn cai thién, doanh " J’ Gidm theo sau nhung véi téc " J' Cung sut giam vé mirc can

thép bat dau ting. nghiép md& rong cdng suat. dd cham hon. bang so véi cau.

1\ J 1\ J 8 J

|® @ @D

4 i . A " AN LUO! . 4 ) N

GIA NVL TANG CHAM HON CAU/SAN LUQNG SUY YEU = LN GOP/TAN THEP GIAM
1 (Quéng sat, than cdc) @ i (CUNG > CAU) @ @ Al RN N
v e | M " BAT PAU 1 CHU KY MOI1
Tang theo sau nhung véi toc Cung tang nhanh hon cau l A A o L
o x “ . Bién lgi nhuan giam.

do cham hon. hoac thiéu lyc cau mai.

\_ J . J )

@ l® ®
A - PR DOANH NGHIEP GIAM SAN
=5 - - 2 N 2
E& LN GOP/TAN THEP TANG GIA THEP GI\:QM o i XUAT/SAN LUONG GIAM
%} Cung vuot cau -> gia thép e o 2
A A x Il o Loi nhuan suy yéu, gidm cdng
Bién Igi nhuan tang. ] giam. o N
suat, déng 10 cao.
@ 10
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4. Mé hinh kinh doanh clia HPG — Két qua kinh doanh

> Trong giai doan 2021-2023, doanh thu cla HPG cé xu hwéng gidam sau khi dat dinh vao ndm 2021. Nguyén nhan ch( yéu dén tir thi trudng bat ddng san va xay dung suy
yéu, tdp doan phai lién tuc déng cac 16 cao, khién san lugng sut giam, ddng thoi gid thép diéu chinh manh, d3 khién doanh thu cda HPG di lui lién tuc trong 2 nam tiép theo.

> Tuy nhién ké tir nAm 2023 dén nay, doanh thu cta HPG lién tuc phuc héi nh& nhu ciu thi trwéng ting tré lai, dic biét & phan khuc thi trwdng bat dong sdn dan dung cung
vai dong lyc tir ha tAng va chinh sach thic day dau tw cong. Trong nam 2025, HPG chinh thirc dwa nha mdy Dung Quat 2 di vao van hanh nang téng cong suat thép HRC 1én tdi
8,6 triéu tdn/ndm tr d6 dwa mat bang doanh thu cla tp doan pha ky luc ctia nam 2021.

> Trong giai doan 2021 - 2025, BLNG cla HPG quay tr& vé mirc thap tir 10% - 15% do gid thép dau ra diéu chinh gidam theo gia thép Trung Qudc (s& dugc giai thich rd hon &
phu luc 1), d6ng thoi gid NVL dau vao neo cao dac biét vao ndm 2022 do chién tranh gitra Nga va Ukraine. Tuy nhién thi xu huwdng chinh tlr ndm 2022 dén nay thi bién loi
nhuan gdp cla doanh nghiép van dang trong trang thai phuc hoi.

DOANH THU CUA HPG QUA CAC NAM BIEN LO1 NHUAN GOP CUA HPG CAC NAM
180,000 45,000 30.0%
160,000 - 40,000
— 25.0%
140,000 . — 35,000
120,000 — 30,000 20.0%
2 100,000 25,000
S 15.0%
> 80,000 20,000
60,000 15,000 10.0%
40,000 10,000
5.0%
20,000 5,000 . I
- - 0.0%
2021 2022 2023 2024 2025 Q1/2025 Q1/2026 2021 2022 2023 2024 2025 Q1/2025 Q1/2026
B SXKD Thép Néng nghiép m Bat déng san B Loi nhudn gbp Bién gop

11

Ngubn: HPG, Aseansc Research
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5. SWOT

Strengths - Diem manh Weaknesses — Diém yéu

e Vi thé& ddc quyén: HPG va Formosa la 2 don vi duy nhat
san xuat duoc thép HRC tai Viét Nam, nhung cé DQ2 sé
gilp HPG chiém thi phan s6 1 tai Viét Nam.

* Phu thuéc I&n vao mang thép, nén doanh thu va lgi
nhuan bién déng manh theo chu ky gia thép, bat
dong san va xay dwng.

Chuoi san xuat khép kin giup téi wu chi phi va kiém soat - Chi phi d3u vio nhay véi quing sit, than céc va ty

chat lvgng t8t hon nhiéu doanh nghiép cling nganh.

gia, trong dé than coc, quang sat va thép phé chiém
Nang luc tai chinh va van hanh tét, c6 kha ndng chiu dwng ty trong |&n trong gid thanh sdn xuat.

chu ky nganh tét hon cac doanh nghiép thép nho.

Opportunities — Co’ hoi Threats — Thach thirc

*  Dung Quat 2 m& ra chu ky tdng trwdng mdi, dic biét *  Gia thép va nguyén vat liéu bién ddéng manh, khién

& HRC — san pham Viét Nam van con thiéu cung noi
dia.

Nhu ciu thép ndi dia c6 thé phuc hdi nh& dau tv
céng, ha ting, bat déng san va sdn xuat cdng nghiép.
Thué chéng ban pha gid HRC nhap khau hd trg bao
vé thi trudng ndi dia, giup HPG cai thién dau ra va
bién lgi nhuan.

bién Igi nhuan HPG dé bj thu hep khi gia thép giam
nhanh hon chi phi dau vao.

Rai ro thép Trung Qudc du cung va xuat khiu gia
thap co6 thé gay ap luc 1én gia thép khu vuec.

B4t dong san phuc hdi cham hon ky vong s& anh
huwdng tryc ti€p dén nhu cau thép xay dung

Ap lyc méi trudng va xu hudng gidm phat thai
carbon cé thé 1am tang chi phi dau tu.

Ngudn: HPG, Aseansc Research
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" Il. HOAT PONG KINH DOANH

> Q1/2026, doanh thu cla HPG ting +40,6% YoY (dat 52.901 ty dong) ch y&u nho san lugng tiéu thu thép dat 3,3 triéu tan (+26% YoY) dan dat bdi san lvgng thép xay dung
(+20% YoY) va HRC (+48% YoY) do déng gbp clia Dung Quat 2 va thj truong bat dong san héi phuc.

> BLNG Q1/2026 dat 15,81% cai thién +1,39 dpt YoY chd yéu do (1) gia ban thép xay dwng +10% YoY va gia ton ma +4,5% Ytd va (2) HPG tich trit dwgc ngudn nguyén liéu
quang sat va than cAc gia ré tir ndm ngoai.

> Doanh thu tai chinh ting dét bién +1256% dat 5.938 ty déng chu yéu do doanh nghiép ghi nhan doanh thu tir viéc thodi von dy édn khu d6 thi Phé Néi.

> Chi phi tai chinh ting manh 93% YoY dat 1.868 ty dong do mat bang i suat ting.

Bang 1: K&t qua kinh doanh ctia HPG trong Q1/2026

Doanh thu 52.901 +40,6% 25,1%
Thép 50.859 +43,5%
Néng nghiép 1.763
B4t déng san 278 +37,8%
Loi nhuan gop 8.365 +54,2%
Bién lgi nhuén gép 15.81% +1,39 dpt
Doanh thu tai chinh 5.938 +1256%
Chi phi tai chinh (1.868) +93%
Trong do: Chi phi ldi vay (1.333) +113%
Chi phi ban hang + quan ly (1.731) +59,5%
LNST 9.056 +170,3% 41,2%
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" Il. HOAT PONG KINH DOANH

1. Doanh thu ting trwedng nhé nhu cdu Thép phuc héi va mé réng cdng suat

NGUON CUNG CAN HO BAT PONG SAN > San lwgng tidéu thu Q1/2026 ctia HPG ting 26% svck - dat ~ 3,3 triéu tan, phan
mH3NGI  # HE Chi Minh anh sy céng hudng gitta qua trinh phuc héi nhu cau thép trong nuéc va viéc gia
16 000 v v 2 ~ A .n x 2 . 2. on 2 .
14'000 tang nang luwc san xuat. Nhu cau tiéu thu dugc ho tro bdi sy cai thién cua thi
12,000 trwong bat dong san dan dung cung ky vong ddy manh dau tu cong nham thuc
10,000 -—-
’ I -n -n v 2 v . . A N .
,5 8,000 I : hién muc tiéu tang truwaong GDP 10%/nam giai doan 2026-2030. Dong thoi,
r== I ~ L ~ N ~ A s n ~ , > ~
Z'ggg 1 : I : Dung Quat 2 di vao van hanh da nang tong cong suat thép cua HPG |én hon
’ 1 | . . . . A e - >
2,000 I i I I I | l : I : 14,5 triéu tdn/ndam, tao nén tang cho doanh nghiép ti€p tuc gia tang san lwong
_ L — — L
va cling 6 vj thé dan dau thj truong.
F S TS S . O
& o o o o o o o o o o
KE HOACH AU TU CONG CUA QUOC HOI CONG SUAT THEP
10,000,000 16,000,000
,000, 14,000,000
8,000,000 12,000,000
" Qp?k £ 10,000,000
< 6,000,000 X‘\q’ % 8,000,000
ho] X
> 4,000,000 . = 6,000,000
+43,5% 4,000,000
0 2022 2023 2024 2025 2026F
2016-2020 2021-2025 2026-2030

W San lwong tiéu thu Cong suat
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:: Il. HOAT PONG KINH DOANH

1. Pong lwe tang tredng chl yéu téi tir thép xay dwng, HRC van cho diém roi nhu cau

> Pong luc ting trwdng doanh thu chi yéu t&i tir mang thép xay dwng, trong khi HRC van chwa dat dwoc ky vong. Trong Q1/2026, san lwong tiéu thu thép xay dwng va HRC
dat lan luot 1,43 triéu tin va 1,47 triéu tan, tdng hon 20% va 48% so vdi cung ky. Tuy nhién, néu so véi quy trudc, san lvgng HRC lai gidm khoang 10%, tir mirc dinh 1,64
triéu tan trong Q4/2025. Piéu nay cho thay dong lwc ting trudng hién tai cla HPG van chd yéu dén tir sw phuc hoi cla thi trudng thép xay dung hon 1a sy bung nd cla
mang HRC. Dic biét 13 sau khi Dung Quat 2 di hoat dong di 2 phan ky thi dén Q1/2026, san pham HRC chi méi dat dugc 70% cdng suat, tirc van chua dat ky vong va con
thap hon 10% so vdi hiéu suat cia Q4/2025.

? ~ ~ ~ 7 ~ N
SAN LUQONG TIEU THU HIEU SUAT THEP XAY DU'NG VA HRC
—— —— o,

3,500,000 | I 120% 109% 109% P ——
1 105% 103% 1 I
3,000,000 _ I 100 p 98% |
I ° 89% 9 !
I 6 88% | |

I 81% 80% 82% 80% I
2,500,000 = u | 1,642,48fI I 0% 74% 76% ) 77% 7% 0% )
| °1
2,000'000 - - - | 1 470 716 | 65% 1% 1 1

£ [ | I 60% 1
S 993,938 1 I o | !
1,500,000 | I I !
I ! 40% I I
1,000,000 | 1 | 1
i 431 155, | |
500,000 1, 191 729 1,321 83q : 20% | :

I
| |
B _——— = 0% I_ —— =

Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026
B Thép xay dung Thép HRC  m Ong Thép Tén ma B Hjéu suit Thép xay dung Hiéu suat Thép HRC

Ngubn: HPG, Aseansc Research
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Il. HOAT PONG KINH DOANH

2. Bién gop cai thién nho gia ban thép xay duwng va tich trir nguyén vat liéu gia ré

> Bién lgi nhuan gép (BLNG) cia HPG trong quy 1/2026 ghi nhan sw cdi thién nh& gida ban dau ra phuc hoéi va tich trir dwoc nguyén vat liéu gia ré. Cu thé, BLNG dat
15,81%, tang 1,39 di€ém % so vdi cung ky ndm trudc. Trong bdi canh dau tu cong tang tdc va hoat déng xay dyng dan dung dan cai thién, cing v&i d6 la nhu cau tich trit gia
ting trong ky nghi 18, da tao dong luc day gia thép xay dung d3 tdng khoang 10% so vé&i cling ky, va cé thei diém gia cham méc cao hon dau ndm 13 15%. Tinh trong 3 thang
dau nam, gia than céc tdng khodng 10% so vdi quy trudc va 13% svck do déng thai tai tich trir nguyén vat liéu sau ky nghi Tét Nguyén Dan, dong thoi do con chiu tac dong
gian tiép tir cac cudc xung dot dia chinh tri, con gid quang sat chd yéu dién bién 6n dinh. Tuy nhién do yéu t6 tich trit nguyén vat liéu nén Hoa Phat d3 tin dung duoc ngudn

nguyén liéu gia ré hon tir nhirng thang cudi ndm 2025, tir d6 ho tro bién lgi nhuan cai thién.

GIA THEP PAU RA BIEN DONG GIA QUANG SAT VA THAN HCC
30,000 522 250
520 +13% SVek
25,000 .
518 200 /
20,000 516
1
2 514 & >0
tgm 15,000 <15 §
& > 100
10,000 510
508
5,000 >0
506
- 504 -
Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026
e==Thép xay dung (LHS) e===TOn ma (LHS) Ong thép (LHS) Thép HRC (RHS) Quéng sit e===Than cdc

Ngubn: HPG, Aseansc Research
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" Il. HOAT PONG KINH DOANH

3. Thu nhép tai chinh ting manh do ghi nhdn khoan thu bat thuwdng, Dung Quéat 2 dirng von héa chi phi ldi vay

> Q1/2026 thu nhip tai chinh rong cia HPG bat ngd ghi nhan hon CO CAU THU NHAP TAI CHINH CUA HPG
4.000 ty, d3o chiéu manh so v&i cac quy trwde von cht yéu ghi nhan 16 6,000
do chi phi 13i vay va 16 ty gid. Theo chia sé tai PHCD thudng nién 2026, 5 000 -
dong luc chinh dén tir khoan loi nhudn khodng 3.800 ty phat sinh tir
viéc chuyén nhuong dy an Khu d6 thi Phd N&i (Hwng Yén). 4,000
> Bén canh d6, khoan muc “L3i/(L0) tién glri" bat nge ghi nhan gia tri
am gan 1.000 ty dong moi quy ké tir Q4/2025. Nguyén nhan chd yéu 000
dén tir viéc Dung Quat 2 hoan thanh va di vao van hanh, khién HPG f:g 2,000
khdng con duwoc vén hda chi phi |3i vay nhu giai doan xdy dwng truéc S
46, 1,000
(1,000)
(2,000)
Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026
W L3i/(LO) tién gl L3i/(LO) chuyén nhuong dau tw  m L3i/(LO) ty gid rong L5i/(L6) khac

Ngudn: HPG, Aseansc Research
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:: II. TRIEN VONG KINH DOANH

1. Doanh thu dv kién tang trwéng manh giai doan 2026 — 2027 nh& 2 déng lwc chinh: Bat ddng san va Siéu chu ky dau tw cong

CHIEN LUQC PHAT TRIEN NGANH THEP » Giai doan 2026 — 2027, HPG dwoc ky vong sé bwdc vao giai doan tang
- 0, 0 65-70 % - 8.0% 2 N < P , o« A A g2 N ‘me
70-26 7.0% - 8.0% 8.0% - 8.0% trwdng manh nho lan séng phat trién ha ting quy md I&n va s phuc hoéi
60 - 26 6.0% - 7.0% 7.0% - 8.0%
£ 50-26 6.0% - 8.0% cha thi trwérng Bat dong san. V&i muc tiéu tdng trwdng GDP binh quan
S o a4 5.0% - 8.0% ’ ] ’
E 40-26 2o 2 3> 36 40%’ 4.5% 4.0% - 8.0% E 10%/nam giai doan 2026—2030 cung “Chién Iwgc phdt trién nganh thép dén
* 30-26 v ooy B ‘ _
E’ 20-26 z:g;:::g;‘: = ndm 2030, tdm nhin 2050” dugc Chinh phd phé duyét la co s& quan trong ho
10-26 1.0% - 8.0% tro trién vong tang trudng dai han cta nganh, véi muc tiéu san lugng thép thé
0-26 0.0% - 8.0%
2030 2035 2050 tang 7-8%/nam va murc tiéu thy thép dat 270-280 kg/ngudi/nam.
mm Vyc tiéu thép thé Tang trudng CAGR thép thd
KE HOACH GIAI NGAN PTC DU PHONG NGUON CUNG CAN HO THEP TIEU THU
1,200,000 40,000 BINH QUAN/NGUOI1

900
800
700
600

1,000,000 35,000

800,000 - 30,000
25,000
600,000
20,000
400,000 15 000 500
, 400
200,000 10,000 300
- 5,000 I 20
2019A2020A2021A2022A2023A2024A2025A 2026F ) 10
2019 2020 2021 2022 2023 2024 2025 2026F -

o - Han  DPai Trung Nhat Duc ga \Viét
K& hoach ndm thu tudng CP giao (ty dong) W Ha Noi HG Chi Minh Qudc Loan Quéc Ban Nam

Ty déng
Can

Kg/nguoi

o

o

e Gidi ngan dau tu cdng (ty dong)

Ngubn: HPG, CBRE, World Steel, Aseansc Research wdc tinh 18
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II. TRIEN VONG KINH DOANH

1. Doanh thu dv kién tang trwéng manh giai doan 2026 — 2027 nh& 2 déng lwc chinh: Bat ddng san va Siéu chu ky dau tw cong

DOANH THU THUAN HPG

2019A  2020A  2021A  2022A  2023A  2024A  2025A

250,000

200,000

150,000

Ty déng

100,000

50,000

SAN LUONG TIEU THU HPG

8,000,000
7,000,000
6,000,000 ®

5,000,000
I | I I I (7 (7

4,000,000
2021 2022 2023 2024 2025 2026F  2027F

Tan

3,000,000
2,000,000
1,000,000

W Thép xay dung (LHS) HRC (LHS)  @San lugng tiéu thu (RHS)

2026F  2027F

20,000,000
15,000,000
10,000,000 |r_%

5,000,000

>

USD/tan

Cu thé, doanh thu ndm 2026 va 2027 dv kién dat Ian lwot 212.040 ty dong va
235.250 ty doéng, twong &ng +35,8% va 10,9% YoY. M(tc tang trwdng nay chu yéu
dén tir (i) san lvong tiéu thu thép xay dwng va HRC tang trwdng lan luot 13%/2%
va 35%/10%, dat 5.468.032/5.562.838 tin va 6.840.000/7.505.000 tan; (i) Mat
bang gid thép dang cho thay tin hiéu phuc hdi, chli yéu duoc ho tro tir phia cung
khi Trung Qudc trién khai céc bién phap kiém soat san lwong xuat khiu théng qua
co ché& cap phép xuat khiu thép bat budc cung chién luvgc chéng canh tranh tiéu

cuc.

GIA THEP HRC VIET NAM VA TRUNG QUOC

900
800
700
600
500
400
300
200
100

2019 2020 2021 2022 2023 2024 2025 5M/2026

e HRC Viét Nam HRC Trung Quéc

Ngubn: HPG, VSA, Aseansc Research wdc tinh
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:: II. TRIEN VONG KINH DOANH

1. Doanh thu dv kién tang trwéng manh giai doan 2026 — 2027 nh& 2 déng lwc chinh: Bat ddng san va Siéu chu ky dau tw cong

> MGt yéu td ho tro’ cho dau ra cho HRC cia HPG con dén tir thi trworng Xuat khau. Nhin trong Q1/2026, xuat khdu HRC clia HPG ting trwdng manh mé hon 187% so vdi clng
ky va 114% so véi quy truedc, dat gan 344.000 tan, tham chi tinh riéng quy dau ndm 2026 thi xuat khau cla HPG d3 bang 55% cla ca san lvong xuat khdu ndm 2025. Ly do chi
yéu dén tir 4nh hudng cla cing thang dia chinh tri, ddc biét gan day 1a My - Iran khién xuat khau phdi tdm (slab) cta Iran — top 10 quéc gia xuat khau thép 1&n nhat thé gidi
giam manh. Cac khach hang nhap khau cla Iran khéng thé mua phéi tdm dé can ra nén ho danh phai tdng cwdng nhap khau HRC thanh pham, qua doé gitp xuat khau HRC cla
Viét Nam, cling nhu cla HPG tdng manh. B&n canh d¢, vai viéc EU 4p dung CBAM tir d3u nam nay cé thé tao lgi thé cho HPG trén thij trudng xuat khau chd lwc nay (cu thé trong
phu luc 2).

> O thi trwdng ndi dia, véi viéc van hanh nha may Dung Quat 2, giup HPG chiém thij phan s6 1 vé san xuit HRC trong nwéc, qua dé tao loi thé canh tranh vé gia so vdi déi tha

la Formosa, ho tro gia ting san lugng tiéu thu tai ndi dia trong thoi gian tdi.

XUAT KHAU HRC CUA HPG DU PHONG SAN LUQNG TIEU THU HRC THI PHAN HRC NOQI DIA 2025
450,000
400,000 8,000,000
7,000,000
6,000,000

5,000,000
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200,000
150,000
100,000
50,000
F PP 'f’ %

™
’1/
& %\w 0,\'» vA\'» & & o v\f” s &°

Tan

‘;f_CU 4,000,000
3,000,000
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1,000,000 7
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S ]
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" II. TRIEN VONG KINH DOANH

2. BLNG buéc vao pha phuc hdi nhé gid dau ra cdi thién trong khi gid dau vao duy tri 6n dinh

e 5 . . N LO1 NHUAN GOP DU KIEN GIAI DOAN 2026 - 2027
» Bién lgi nhuan gop (BLNG) nam 2026 cua HPG dv phéng dat 16,69%, cai thién +0,99

45,000 30.0%
dpt YoY. Buéc sang 2027, BLNG ky vong ti€p tuc phuc héi nhe 1én 17,18%, cdi thién 40,000 A
25.0%
+0,49 dpt YoY, chl yéu nho da tang gid thép dau ra du kién tot hon so véi da ting cda 35,000
) 30,000 20.0%
nguyén liéu dau vao. 2 e 000
n o e n . gm " . s = 15.0%
» Pong luc dén tir viéc (1) gia dau ra phuc haoi, cu thé: »> 20,000
15,000 10.0%
* Gia thép xay dwng trong Q1/2025 da tang hon 10% YoY va vuwgt ngudng 15.000 10,000
y o e e wr e . ' 5.0%
dong/kg nho sy cdng hudng gitta dau tuw cong va qua trinh phuc hoi cua thi trvong bat 5,000 I I
> . n- Y v Y c LA . 2 N o /. 0.0%
dbéng san. Chung t6i cho rang mat bang gia hién tai cé thé duoc duy tri trong 2 nam té&i 5019 2020 2021 2022 2023 2024 2025 2026F 2027F
khi nhu cau tir cdc dy an ha tang ti€p tuc déng vai tro déng lyc tang trudng chinh. mm Loi nhuan gop (LHS) Bién gop (RHS)
e Dai vdi HRC, chung t6i ky vong gid ban s& phuc hdi quanh ngudng 550 — 560 USD/tan
(murc trung binh Q2/2026) trong giai doan 2026-2027 nh¢ sy cai thién cla ca cung va DU PHONG GIA THEP TRUNG BINH CUA HPG
20,000 900

cau. V@ phia cung, Trung Quéc dang ddy manh kiém soat san lwgng théng qua chinh

18,000 800
sach chéng canh tranh tiéu cywc va co ché cap phép xuat khau thép, qua dé giam ap luc 16,000 k’ _ - 200
14,000 - 600

du cung |én thj trudrng khu viee. V@ phia cau, viéc dp dung thué chdng ban phd gid doi

oo c
& 12,000 o~ 500 8
o 2 . <A . I s ) n % 10,000 5
v&i HRC kho thuong va rong (AD20) dugc ky vong sé ho trg HPG gia tang san lugng tiéu S 5000 400 2
(] y -]
ae g s s 300
thu noi dia va gid ban. 6,000
) o ] ] 4,000 200
* Ngoai ra cang thang tai Trung Bong néu tiép tuc cé thé sé la chat xuc tac tich cuc cho 2,000 100
gia thép trong thoi gian toi. 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F 2027F
== Thép xdy dung Thép HRC
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. TRIEN VONG KINH DOANH

2. BLNG buéc vao pha phuc hdi nhé gia dau ra cdi thién trong khi gid dau vao duy tri 6n dinh

>

USD/Tén

(2) Gia nguyén vat liéu dau vao (quang sat va than coc) dwoc ky vong duy tri 6n dinh trong giai doan 2026-2027. D6i véi quing sat, theo DISR (B6 Cong nghiép, Khoa hoc
va Tai nguyén Uc) , ngudn cung toan cau dy kién tiép tuc gia tdng nho san lwong xuat khau ctia Uc ting 6n dinh va dic biét 1a du 4n Simandou (Guinea) di vao van hanh (dw
ki€n b6 sung 60 triéu tan quang trong 2026 va tang |&n 120 triéu tan trong ndm 2027), qua dé ching toi ky vong ho tro gid quing duy tri quanh viing 100 — 110 USD/tan.
Trong khi d6, da tang cla gia than coc tir dau ndm chl y&u mang tinh ngdn han do gidn doan ngudn cung tai Uc va cing thang dia chinh tri tai Trung Dong, véi muirc ting tir
10% tir cudi Q1 so v&i dau ndm. Vé dai han, ching t6i cho rang ap lyc tang gia s& dugc han ché khi ngudn cung than cdc ti€p tuc mé rong, trong khi nhu cau nhap khau
nguyén liéu cta Trung Qudc cé thé gidm dan do cac chinh sach kiém soat san lugng thép. Nhd d6, chi phi dau vao clha cac doanh nghiép thép dugc ky vong duy tri & mirc

tuwong déi 6n dinh trong giai doan 2026-2027.

DU PHONG GIA NGUYEN LIEU PAU VAO
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a—Gid quang Gia than céc
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:.I 1. TRIEN VONG KINH DOANH

3. D 4n nha may Phu Yén va Truc Pai |16 CAnh Quan Sdng Hong 1a ddng luwc chinh tang trwdng trong dai han

> HPG ti€p tuc mé rong ning luc san xuat nham dén dau chu ky tang trwéng méi cta nganh thép. Sau khi hoan thanh Dung Quat 2, doanh nghiép tiép tuc trién khai hang loat
dy an trong diém nhu day chuyén thép chat lugng cao cdng suat 500.000 tadn/ndm, nha mdy thép ray 700.000 tdn/nam dy kién van hanh tir Q2/2027, nha may 6ng thép Tay

Ninh céng suat 400.000 tan/n3m va dac biét 1a Khu lién hop gang thép Pha Yén vdi cong suat HRC Ién tdi 6 triéu tAn/ndm. Sau khi cdc dy 4n nay di vao hoat dong, téng cong suit

thép clia HPG du ki€n vuot 23 triéu tdn/ndm, qua d6 tiép tuc cling cd vi thé dan dau nganh thép Viét Nam.

CONG SUAT THEP CUA HPG

25,000,000

20,000,000

15,000,000
c
X0
=

10,000,000

5,000,000

Cap nhat hién tai Sau khi cé cac du 4n mdi (gdm Phu Yén)

Dw dn nha mdy Phu Yén wdc tinh c6 téng mirc déu tw tvong duong dw én Dung Quét 2 W Thép xay dung + CLC Thépray mThép HRC Tonma ®H 6ng thép

Ngubn: HPG, Aseansc Research wdrc tinh
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3. D 4n nha may Phu Yén va Truc Pai |16 CAnh Quan Sdng Hong 1a ddng luwc chinh tang trwdng trong dai han

2 ’, TT Dv an Loai hinh RI=RIEIEh Vi tri AT Tinh tran
» Bén canh viéc m& rdng cong suat, HPG cling tirng budc gia tang hién dién trong . - (ha) : VND) ang

Dan cv & nghi dudng

inh vre bat dong san va ha tang. V& mang Khu céng nghiép, tir ddu ndm dén
Truc dai 16 Canh quan Séng

N , 1 D3 phé duyét chap thuan chd
nay, HPG lién tuc khé&i cong 3 dy an: KCN Dong Phuc tai Bac Ninh, KCN Hoang Hong

Dan cv 11,418 Ha Noi 736,000 truong d3u tu vao T5/2026

Diéu tai Hai Phong va KCN s 02 tai Hung Yén. Dang chu y, doanh nghiép la mot

Thodi vén 1 phan va thu vé

2 KT Pho Noi Dan cu : - 0 hon 3800 ty trong Q1/2026

trong ba nha dau tw tham gia nghién clru va phét trién du an Truc dai 16 canh

. 3 i " " e i .. . Khu dich vu san Golf Ninh R [ . e
quan séng Hong vdi tdng mirc dau tw gan 740 nghin ty dong. Ching t6i cho rang Hoa Dén cu 1,500 | Khanh Hoa 0 HPG dang xin dau tv

cac du 4n ha tang quy mé I&n khdng chi md ra du dia tdng trwdng cho mang bat 4 Khudulich suiKhodng

néng Trudng Xuan Nghi dudng 49 Khanh Hoa 0 HPG dang xin dau tv

déng san ma con gép phan tao ra ngudn cau thép dang ké trong dai han.
Pang chuin bj phép ly, chua

5 Khu dan cuw Cao Xa Dan cv 120 Phu Tho 5,622 F L e RN
c6 thong tin trién khai ré rang
KDT Céi Rang Dan cu 88 Can Tho 0 HPG dang xin khao sat
7 KDT Ninh Kiéu Dan cu 6 CanTho 0 HPG dang xin khao sat
Khu cong nghiép
KCN Ly Thuong Kiét KCN 235 Hung Yén 2,800 Pang GPMB, dén bu
KCN s8 6 Hung Yén KCN 230 Hung Yén 2,700 Pang GPMB, dén bu
3 KCN Béng Phc KCN 355 Bac Ninh 3,730 Bt dau m& ban tir T7/2026
4 KCN Hoang Diéu KCN 245 Hai Phong 3,400 Pang GPMB, dén bu
Pang chuin bj phép ly, dén
5 KCN Hoa Tam KCN 492 Phu Yén 4,188 bu, GPMB, d3 dugc giao dat
170 ha
o a . A Pang chuin bj phap ly, dang
6 Bén cang Bai Géc KCN 306 Phu Yén 16,300 chugn bj BTTM
7 KCN Ninh Xuan KCN 1,300 Khanh Hoa 0 HPG dang xin dau tu
8 KCN s8 2 Hung Yén KCN 235 Hung Yén 2,823 Bt dau m& ban tir 79/2026

Phéi cénh dw dn Truc dai 16 cdnh quan séng Hbng vdi téng mirc déu tw so' bé gén 740.000 ty ddng

Ngudn: HPG, Aseansc Research wdc tinh 24
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II. TRIEN VONG KINH DOANH

4. Co cau tai chinh lanh manh va dong tién 6n dinh

> HPG duy tri nén tang tai chinh twong ddi lanh manh du dang trong giai doan dau tw mé rdng quy mé I&n. Tinh dén Q1/2026, téng duv no vay cla doanh nghiép dat
khodng 90 nghin ty dong, ting dang ké so vdi giai doan 2019 — 2022 nham tai tro cho dy 4n Dung Quat 2 va cac k& hoach mé rong cong suat. Tuy nhién, hé s& D/E vin
dugc kiém soat quanh mirc 0,6 — 0,7 Ian, thap hon dang ké so véi nhiéu doanh nghiép thép trong khu vire, cho thay ap luc don bay chuwa & mirc dang lo ngai.

> Ching t6i cho rang cau truc tai chinh hién tai dd virng chac dé HPG ti€p tuc theo dudi chién lwgc mé rong quy mod trong giai doan tdi. Cu thé, HPG lién tuc tao ra dong
tién dwong tir hoat déng kinh doanh v&i quy mé I&n, dac biét dat gan 27 nghin ty déng trong ndm 2021 va duy tri quanh méc 10 nghin ty déng trong phan I&n cdc ndm con
lai. Trong khi d6, dong tién dau tw duy tri trang thai 4m kéo dai do HPG lién tuc trién khai cdc du a4n mé rdng cong suat, ndi bat 1a dy &n Dung Quét 2. Vi vy, viéc Dung Quat

2 di vao van hanh duoc ky vong sé& cai thién kha ndng tao dong tién, qua dé hd trg doanh nghiép tirng budc gidm don bay tai chinh, dau tw thém cac dy 4n mdi.

nr N z ~ ~ ~ N ?
CO CAU TAI CHINH LANH MANH LU'U CHUYEN DONG TIEN CUA HPG
100,000 100% 30,000
90,000 90%
20,000
80,000 80%
70,000 70% 10,000 I I I I I I
oo 60,000 60% oo I | I I l
c C - |
S 50,000 50% S
o> o>~
F 40,000 40% > (10,000)
30,000 30% (20,000)
20,000 20%
(30,000)
10,000 10%
. 0% (40,000)
2019 2020 2021 2022 2023 2024 2025 Q1/2026 2019 2020 2021 2022 2023 2024 2025
= \/ay ngdn han Vay dai han  es====D/E mCFO = CFl mCFF
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F. IV. DU PHONG KET QUA KINH DOANH, PINH GIA & KHUYEN NGHI

1. Tém tat cac gia dinh chinh trong dw phéng két qua kinh doanh ndm 2026-2027:

Doanh thu ndm 2026 dwoc ky vong tang trwdng manh nho san

Doanh thu thuan 210.550 +34,9% 233.546 +10,9% lwgng tiéu thu thép gia ting khi Dung Quat 2 di vao van hanh, dong

thoi huwdng loi tir sy phuc hdi cda thi trudng bat dong sdn va nhu

) . . cau dau tu cdng duy tri tich cuc, va gia thép dién bién tich cuc hon.

Thép 201.850 +38,0% 226.190 +11,2% Budc sang ndm 2027, tang trwdng doanh thu dy kién ti€p tuc duoc

hd tro bdi viec Dung Quéat 2 van hanh toan cong suat, cung véi mét

bang gia thép duy tri & mic thuan lgi hon so vdi giai doan 2024—
2025.

Nbéng nghiép 7.200 -11,3% 7.560 +5,0%

Bdat déng san 1.500 -11,4% 1.500 +0,0%

Cai thién nho (i) gid thép Trung Qudc én dinh trd lai va phuc hoi
nhe nh& chinh sich tdc dong dén yéu té cung, (ii) Thué chdng ban
Bién lg'i nhuan gop 16,69% +0,99 dpt 17,18% +0,49 dpt phd gid Thép HRC khd réng dp dung tao diéu kién vé gia tang san
lwong dau ra va gid ban va (iii) gid nguyén vat liéu dau vao duy tri
8n dinh nh& ngudn cung gia tdng va nhu cau Trung Quéc suy yéu.

Nam 2026 ghi nhan khodan |3i khoang 3.800 ty tir thodi von du an

Thu nhap tai chinh 7.427 +256,8% 3.157 -57,5% Ph& N&i.

Chi phi tai chinh (gébm |3i vay) (6.511) +41,4% (6.722) +3,0% Tang do khéng con vén hda chi phi |di vay tir Dung Quét 2.
CPBH & QLDN (5.637) +38,5% (6382) +12,4% Téng ty 1& thuan véi doanh thu.

LNST 26.239 +69,1% 26.097 -0,5%

Ngudn: HPG, Aseansc Research 26



:: IV. DU PHONG KET QUA KINH DOANH, DINH GIA & KHUYEN NGHI

2. Dinh gia va khuyén nghi:

Phwong phap P/E

Fwd P/E 10,x

Fwd LNST 2027 (Céng ty me) (ty dong) 25.993

Fwd EPS 2027 (VND/c6 phiéu) 3.079

Gia hop ly (d6ng/cp) 30.800
P/E CUA HPG

(Loai bo giai doan bat thuwdng 2022 —2023)

5. % "\'«N'
0.
o N 0 0, ™ < o
v v Qv N v Qv v
v v v v v v v
S ¥ 3 & & ¥ 3
v N N4 N v v ¥
P /E Trung binh = e==+1 std -1 std

> DPINH GIA. Dya trén phuong phap dinh gia P/E, Aseansc xac dinh murc gia hop ly d6i véi HPG & mirc
30.800 dong/cd phiéu, cao hon gia thj trudng 32%. P/E muc tiéu ky vong 1a 10,x, thap hon murc P/E
trung binh cta doanh nghiép quanh 11,x , ddng thoi cling thap hon murc P/E trung binh nganh.

> KHUYEN NGHI. Ching t6i khuy&n nghi KHA QUAN d6i voi co hoi dau tu ¢d phidu HPG véi tim nhin
dau tu 1 nam.

So sanh v@i cac doanh nghiép trong nganh

Von héa
(ty dong) --mm

Baoshan Steel Trung Quéc 450.000 0,6 12,2x 2,2% 4,9%
Nanjing Steel Trung Quéc 107.800 1,0 10,2x 2,98% 9,6%
AcelorMittal Chau Au 1.300.000 0,9 16,9x 1,05% 5,43%
JFE Holdings Nhat Ban 166.200 0,38 14,9x 0,68% 2,81%
Trung binh 0,72 13,55
CTCP tap doan Hoa Phat Viét Nam 199.254 1,4 9,44 5,82% 16,47%

Ngubn: Aseansc Research
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F‘ V. PHU LUC: CAC YEU TO ANH HUONG DEN HOAT DONG KINH DOANH

1. Trung Qudc quyét dinh “cudc choi” vé gia thép trén toan thé gidi

> Trung Qudc la qudc gia co tiéng néi quyét dinh d6i véi mat bang gia thép toan cau. Vi hon 50% san luong thép thé gidi va quy mé san xuat duy tri quanh 1 ty tdn/ndm,
moi thay d6i vé cung — cau, chinh sach hay hoat dong xuat khau clda Trung Qudc déu nhanh chéng lan tda dén cac thi trudng khac, bao gdm Viét Nam. Nhd 1gi thé quy mb,
chudi sdn xuat tich hop va ning luc cong nghé hang dau, thép Trung Quéc ludn duy tri kha ndng canh tranh vuot trdi vé chi phi va gia ban.

> Nganh thép Trung Quéc roi vao tinh trang dw cung, nhu cau ndi dia yéu va budc phai ddy manh xuat khau dé hap thu san lvong du thira sau giai doan bat déng san suy
thoai kéo dai tir nam 2022. Diéu nay tao ap lwc dang ké 1én gia thép toan cau trong giai doan 2023 — 2025. Tuy nhién, ndm 2025 danh dau budc ngoat quan trong khi san
lvgng thép gidm xuéng mirc thap nhat trong hon 6 ndm, trong khi xuat khdu dat mrc cao ky luc. Cung véi d6, céc chinh sach kiém sodt canh tranh va xuat khau thép duogc

trién khai, cho thay quyét tam cla Trung Qudc trong viéc tai cdn bang cung cau. Day la nén tadng quan trong ho tro 6n dinh gia thép toan cau trong cac ndm tdi.

” ’ Ve n Y n ~ ? AN ~n pe
GIA THEP HRC CAC QUOCGIA THI TRUONG TRUNG QUOC TREN BAN DO THE GIOI
1,800 1,200 58%
1,065 1,033 1,018 1,019
1,600 996 : ’ ' 1,005 961 57%
1,000 /
1,400 57% — 56%
1,200 800 55%
c K=
@ 1,000 © 54%
£ S 600
a > 549
S 800 2 % 54% 53%
> \ = 53% . 53%
600 400 >3% 529  52%
400 51%
200 94 117 134
200 64 51 66 68 50%
- 49%
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
. . o . e S3n lugng san xuat (LHS) e SAN lrong xuat khau (LHS) Thi phan san xuat (RHS)
e HRC Viét Nam HRC Trung QUOC ~ e===HRC Chau Au HRC Bac My
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F‘ V. PHU LUC: CAC YEU TO ANH HUONG DEN HOAT DONG KINH DOANH

2. CBAM &p dung tir ddu nam 2026 tao loi thé canh tranh I&n cho HPG

> CBAM la co’ ché& danh gia va dinh gia lwong phat thai carbon cia hang héa nhip khau vao EU, qua d6 budc cac nha san xuat ngoai EU phai chiu chi phi carbon twong duwong
v@i doanh nghiép néi khéi. D8i véi nganh thép, CBAM danh diu su chuyén dich tir canh tranh dya trén chi phi sang canh tranh dua trén ca chi phi san xuat va cwong do phat
thai carbon, qua d6 thuc ddy xu huéng phét trién thép xanh trong dai han.

> Chuang tdi ky vong lgii thé vé hiéu qua ning lwgng cung dw dia cai thién phat thai sé giiip HPG nang cao nang lwc canh tranh trong dai han, dac biét khi cac tiéu chuan moi
trwdng ngay cang duorc siét chat. Theo d6, CBAM c6 thé thic day qud trinh tai phan b6 thi phan toan cau theo huéng cd lgi cho cac nha san xuat s& hitu cong nghé hién dai
va murc phat thai thap. V&i hé s6 phat thai khodng 2,14 tCO,/tan thép, tiém can cdc doanh nghiép hang dau nhw BaoWu, POSCO va JFE Steel, HPG dang s& hitu vi thé twong
d6i thuan lgi dé& thich ¢ng véi xu hudng nay. Dic biét, xét trong cac qudc gia san xuat thép Ion nhu Trung Qudc va An D, chung t6i cho ring cong nghé san xuat clia Hoa Phat

dugc danh giad hién dai hon, gitp tdi wu hiéu qua st dung nguyén liéu va trong tuong lai cé thé s& kiém soat phat thai tét hon, tir d6 gia tang dugc thi phan xuat khau tai EU.

DOANH THU XUAT KHAU HPG THEO TH| TRUONG 2025 Doanh nghiép Hé s& phat thai (tCo2e)

BaoWu Steel 2,04

ArcelorMittal 1,79

Nippon Steel 1,92

= Vigt Nam = Chau A JFE Steel 2,06
Posco Steel 2,03

m Chau Au Chau My JFW Steel 2,37
TATA Steel 2,25

Trung binh 2,07

Hoa Phat Steel 2,13

Ngudn: HPG, EC, World Steel, Aseansc Research 29



V. PHU LUC: CAC YEU TO ANH HUONG DEN HOAT DONG KINH DOANH

3. Bat ddng san, Ha tang va Cong nghiép la “chia khéa” thuc day sw tang trwéng ctia nganh Thép

> Trong co’ cdu tiéu thy thép tai Viét Nam, hoat ddng xay dwng dan dung hién chiém hon 50% tong nhu ciu, cao hon dang ké so véi Trung Qudc, noi ty trong tiéu thu thép
tr bat dong san va xay dwng d3 giam xudng khoang 35% khi nén kinh t& chuyén dich sang san xuat ché tao. DPiéu nay cho thay bat ddng san van la dong lyc quan trong nhat
d&i v&i tang trudng nhu cau thép tai Viét Nam. Do dd, su phuc hodi cla thi trwdng nha & trong giai doan 2026—-2030 dugc ky vong s& tao luc ddy dang ké cho nhu cau thép.
Bén canh d6, dau tw cdng va ha tang tiép tuc dong vai tro |a dong lyc tang trwdng tht hai nhd hang loat dy én trong diém qudéc gia, trong khi Iinh vure cdng nghiép ché tao
duwoc hudng loi tir xu hwdng dich chuyén chudi cung ng va dong vén FDI. Chung tdi cho rang suw cong hudng cla ca ba dong lwc gdm bat ddng san, ha tang va cdng nghiép
s@ gilip Viét Nam budc vao chu ky tdng trwdng nhu cdu thép bén virng hon, khéac biét ddng ké so vdi Trung Quéc khi quéc gia nay dang ddi mat vdi su suy giam kéo dai cha

linh vire bat dong san.

NHU CAU THEP VIET NAM NHU CAU TIEU THU THEP TRUNG QUOC

m X3y duwng bat dong san
Mady méc

= Co s& ha tang
San xuat 6 td

m Thiét bi gia dung

= Dong tau

m Khac

Ngubn: World Steel, S&P Global, Aseansc Research téng hop 30

m Xay dung dan dung

Ha tang & D3au tu cong

= COng nghiép ché tao (may
mac, co khi)

San xuat 6 to, xe may, déng
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V. PHU LUC: CAC YEU TO ANH HUONG DEN HOAT DONG KINH DOANH

4. Bang tdng hop thué CBPG — Rao cdn cho su phat trién cliia nganh Thép

Loai thué Trang thai
Bic My
T4t cd Thép & Nhém Sec 232 25% - 50% (cdng thém vao thué NK) Tang 1én 50% cho m6t s& m3 tir 2025
AD: 0% - 178,89%
My CORE AD & CVD CVD: t6i da 140,05%
T6n ma thiéc AD & CVD 122,52% Hiéu luc tir 2024
Gia d& thép (Steel Racks) AD & CVD 144% (chu yéu TQ) Gia han 03/2025
Ong thép han carbon AD & CVD 69,20% - 85,55% Gia han 12/2024
Canada T4t ca Thép & Nhém Surtax (thué phu thu) 25% (ngoai thué MFN) Hiéu lyc tir 22/10/2024
Mexico Bi thép nghién & duc thép AD 3,68%-31% Tur 03/2024
Pong Nam A
HRC (kh thudng va khé rong) AD 23,10%- 27,83% Kho ihhbgdr%gr;gﬂf/%sz(Sh('fa“n:‘if] ;i)”am)
Viét Nam " N — =
Ton ma AD 37,13% Tlr 14/08/2025 (hiéu lyc 5 nam)
CRC AD 4,43% - 25,22% Tlr 28/12/2025 (gia han thém 5 nam)
Thai Lan Thép hinh chit H AD 30,86% - 54,19% Tlr 11/2025 (hiéu lwc 5 ndm)
Malaysia Thép cén ngudi AD (gia han) 8,5% - 33,32% Gia han 11/2025 (5 ndm)
Thép ma kém AD (gia han) 7,72% - 26,8% 11/2025 - 10/2030
Indonesia CRC AD (ra soat) 4,82% - 26,38% Gia han dén 06/2030
HRC AD (gia han) 0% - 20% Dé&n 01/2030
Pong A & Nam A
Thép ki thuat dién AD 223 - 414 USD/tan Tir 09/2025
An Do Ong thép khong gi AD 0-3.801 USD/tan Pang hiéu lyc
HRC AD Pang ra soat gia han Sunset review
Han Quéc SerieSI 300/400 AD Pang diéu tra Khdi xwdng 09/2025
Thép tdm khong gi AD (tam thoi) 26,62%
Pai Loan HRC AD (tam thoi) 16,9% - 20,15% Hiéu lyc 07/2025
Pakistan Ton lanh AD 40,47% Gia han dén 08/02/2027
EU
EU AGia“y xich thép AD 62,5% Chinh thirc 10/2025
Oc vit khong dau AD 54,7%-72,3% Chinh thirc 10/2025
Anh Day cép thép AD 60,40% Gia han dén 04/2028
Thé Nhi Ky HRC AD 15,42% - 43,31% Hiéu lyc tir 10/2024
Khu vuc khac
Brazil _ L4 thép carbon AD 284 - 499 USD/tan Hiéu lyc 08/2025
Ong thép khéng gi AD 1.340 USD/tan Gia han 07/2025
Saudi Arabia Ong thép khong gi AD 6,5% - 24,6% Hiéu lyc tir 30/06/2025
Ai Cap Thép cudn can ndng/ngudi Safeguard 11,11%-13,6% Tam thoi dén 04/2026

Ngudn: DOC, Eurofer, B6 Céng Thurong, Aseansc Research tu téng hop
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"‘ THONG BAO

«  NHA PAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHU'NG KHOAN ASEAN DE XEM BAO CAO DAY BU.

«  NHA PAU TU CO THE THAM GIA NHOM TU’ VAN ZALO TAI:

Md Zalo, bim quét QR J8 quét va
xem trén dién thoai

« NHA PAU TU CO THE TRUY CAP TRUNG TAM DU’ LIEU & PHAN TiCH THI TRUONG TAI:

ASEAN SECURITIES 3ang gia Giao dich ai phiéu riéng & Tai khoan Sé&n phim & Tién ich Bang nhap

Loai HH Nang lugng ~ Than céc luyén kim Trung Quéc ~ 3ndm v

Néng lugng o . a T
Hop ddng Trong lai Than Coc Luyén Kim - (DCJc1) - 1D =

Nhfa va cao su

Hat nhua PE Trung Quéc

Hat nhuta PP Trung Quéc

Hat nhua PVC Trung Quéc



THONG TIN LIEN HE

Cong ty C6 phan chirng khoan ASEAN

Dia chi: TAng 4,5,6,7 s6 3 Dang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha Noi

Website: www.aseansc.com.vn | Hotline: 1900 638 088

TRUONG PHONG PHAN TiCH NGANH VA DOANH NGHIEP
Hai.LP

Email: hai.lp@aseansc.com.vn

KHUYEN CAO SU’ DUNG

Ban bdo cdo nay bao gbm cac nhan dinh chi quan va dua trén ngudn thdng tin tin cdy va co s& phan tich chi tiét, can trong. ASEANSC khéng dam bao su chinh xac
va day di cla cac ngudn thdng tin nay dong thoi ban bao cdo nay dugc chuan bi cho muc dich duy nhat 1a cung cap thong tin va khong nham dua ra bat ky dé nghi
hay hudng dan ra quyét dinh cu thé nao. Ngudi sit dung bdo cdo nén xem bdo cdo nay nhu mot ngudn tham khao khi dua ra quyét dinh va phai chiu toan bd trach
nhiém d6i vai quyét dinh cta chinh minh. Cac quan diém va wdc tinh trong danh gid ctia ching tdi cd gia tri dén ngay ra bdo cdo va cd thé thay déi ma khéng can
bdo cdo trwdc. Ban bao cdo nay duoc gitt ban quyén ASEANSC. Moi su sao chép, chuyén giao hodc stra d6i trong bat ky trudrng hop nao ma khdng cé sy déng y cua

ASEANSC d@éu trai luat.

PIEU KHOAN SU’ DUNG
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