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CONG TY CP TAP POAN HOA PHAT - HPG

Gia thi truong (dong/cp) 21,000
Cao nhét 52 tuan (ddng/cp) 27,100
Thép nhét 52 tuan (d6ng/cp) 10,400
Gia muyc tiéu (d6ng/cp) 27,000
Tiém nang tang gia (%) 28.6%
Ty suét cd tirc (%) 0%
Tdng ty suat sinh 10 (%) 28.6%
Trién vong Tich cuc
Pinh gia Tich cuc
Phén tich k¥ thuit Trung 1ap
Thi gia von (ty dong) 177,302
GTGD BQ 3 thang (ty dong) 541
S6 hitu NN 22.35%
S6 CP luu hanh (tr) 8,443
S6 CP pha lodng (tr) 8,443

HPG  Nganh VNI
P/E TTM 7.81 8.58 11.77
P/B Current 1.27 1.16 1.94
ROA 891%  6.48%  2.56%
ROE 10.07% 14.49% 16.61%
*Dit liéu ngay 17/08/2026
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HPG Vnindex

Gia c6 phiéu 1T 3T YTD
HPG -5.6%  -13.6%  -9.8%
VNIndex -43%  -102%  -3.1%
Co ciu s6 hiru

Tran Pinh Long 25.80%
Vii Thi Hién 6.88%
Khac 67.32%

Téng quan doanh nghiép

HPG 1a mét trong nhitng Tap doan san xuit cong
nghiép da nganh tai Viét Nam. San xuat sat thép 1a linh
vuc san xuét c6t 16i chiém ty trong trén 80% doanh thu
va loi nhuén toan Tép doan.

Chuyén vién phéan tich

Ngo6 Quang Hiép- Hiepng@nsi.vn
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TICH CUC

Tap doan Hoa Phat (HPG) ghi nhan két qua kinh doanh tich cyc trong quy
2/2026 nho san lugng tiéu thu thép tang truong manh, dong gop tir Khu lién
hop Dung Quét 2 va méi truong gia thép thuan loi. Theo do:

Doanh thu thuin quy 2/2026 dat 55,557 ty dong, ting 53% so véi cung ky
nam trudc. Lily ké 6 thang dau nam 2026, doanh thu dat 108,870 ty dong,
tang 47% so véi cung ky.

Loi nhuan gdp quy 2/2026 tang khoang 59% so voi cung ky, trong khi lgi
nhusn gop lity ké 6 thang dat khoang 18,853 ty dong, ting 56.9% so véi cliing
ky nam trudc.

Bién loi nhuan gop quy 2/2026 dat 19%, cai thién dang ké so voi mire 15.8%
ctia quy 1/2026 va 18.4% cua quy 2/2025 véi dong luc ting trudng chinh dén
tir mang thép. So v&i 2025, sy cai thién bién loi nhuan chi yéu dén tir yéu tb
thuan lgi vé thoi diém ghi nhan hang t6n kho, khi gi4 ban thép ting nhanh
hon té¢ d6 phan anh cia gia nguyén liéu dau vao, gia thép di lién tuc duoc

diéu chinh ting trong 6 thang dau nim. Bén canh d6, viéc Trung Qubc day
manh cit giam cong suat thép theo dinh hudng chdng canh tranh khong lanh
manh va siét chat hoat dong xuat khau thép da gop phan cai thién can can
cung — cau trén thi trudng khu vuc. Pong thdi, ngudn cung quing sét toan
cdu c¢6 ddu hiéu cai thién, giup chi phi nguyén liéu dau vao duy tri & mirc
thun lgi hon so véi gia ban dau ra. Nho d6, HPG tiép tuc mé rong bién lgi
nhuén va nang cao hiéu qua hoat dong trong quy 2/2026.

V& co céu chi phi, chi phi ban hang quy 2 ting 108.1% so véi cung ky, trong
do, chi phi quan 1y doanh nghiép giam 4.5% so véi cung ky, dat 1an luot
1,717 ty dong va 307 ty dong.

Doanh thu tai chinh quy 2/2026 dat 617 ty dong, giam 90% so Vi quy trudc
nhung tang 24% so véi cung ky nam trudc. Mirc giam manh theo quy chu
yéu do Q1/2026 ghi nhan khoan 13i bat thudng khoang 3,800 ty dong tir
thuong vu thoai vén tai du 4n Khu d6 thi Phd Néi (Hung Yén), trong khi quy
2 khong con phat sinh. Trong khi d6, doanh thu tai chinh tir 13i tién giri va
tién cho vay tiép tuc gia ting.

Chi phi tai chinh trong quy 2/2026 dat 1,926 ty ddng, ting 3% so v&i quy
trudc va tang manh 97% so véi cung ky nam trudce. Bén canh ng vay va 1ai
sut tang trong quy 2, du 4n Dung Quét 2 chinh thirc di vao hoat dong khién
HPG khong con vén hoa chi phi 13i vay ciing 1a nguyén nhan chinh khién chi
phi tai chinh tdng manh trong quy.

Loi nhuén sau thué quy 2/2026 dat 6,424 ty dong, ting 51% so vdi cung
ky nam trude va giam 30% so véi quy dau nim, nguyén nhan dén tir viéc quy
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2 HPG khong ghi nhan khoan lgi nhuan bét thuong dén tir hoat dong thoai
v6n dy an nhu trong quy 1. Day 1a quy thir hai lién tiép HPG duy tri muc loi
nhuén trén 6,000 ty dong.

Lily ké 6 thang diu nim 2026, HPG ghi nhén lgi nhuin sau thué dat
15,480 ty dong, ting 103% so véi cung ky nim 2025 va hoan thanh
khoang 70% ké hoach lgi nhuin ca nim.

Nhin chung, két qua kinh doanh nira ¢au nim 2026 cho thiy HPG dang budc
vao giai doan tang truéng manh nho sy dong gdp clia cong suat mai tir Dung
Quit 2, trong khi bién lgi nhudn dwoc cai thién dang ké. Mic du ap luc chi
phi tai chinh gia ting do nhu cau vén dau tu 16n, ting truong lgi nhudn van
vuot trgi nho san lugng tiéu thu va hi€u qua hoat dong dugc nang cao.

Sin lwong thép: San lugng tiéu thu thép ctia HPG tiép tyc ting truong tich
cuc trong quy 2/2026, dugce dan dit boi mang thép cudn can noéng (HRC),
trong khi mang thép xy dung ghi nhan sy diéu chinh nhe so véi quy trudc.

Pong luc ting truong chinh dén tir san luong HRC dat mirc ky luc khoang
1.93 triéu tin trong quy 2, ting 31% so v&i quy trudc va 64% so véi cung ky
nam 2025. Két qua ndy phan anh viéc ca hai giai doan cta du 4n Dung Quat
2 d4 van hanh dong thoi, gitp HPG mo rong dang ké cong suat san xuét so
v6i cing ky nam trude. Lity ké 6 thang ddu nam 2026, san lugng HRC dat
khoang 3.4 triéu tan, ting 57% so véi cung ky va hoan thanh khoang 51% ké
hoach ca ndm. O chiéu ngugc lai, san lwong thép xdy dung quy 2 dat khoang
1.30 triéu tan, giam 9% so v&i quy trude nhung van ting 2% so véi cing ky
niam trude. Liy ké 6 thang dau nam 2026, san luong thép xay dung dat
khoang 2.74 triéu tn, ting 11% so véi ciing ky va hoan thanh khoang 49%
ké hoach nam.

Nhin chung, ting trudng san luong cua HPG trong quy 2/2026 tiép tuc duoc

din dit boi mang HRC nhd cong suit méi tir Dung Quét 2 va mdi trudng
canh tranh thuén 1gi hon tir cac bién phap bao hd thuong mai. Trong khi do,
mang thép xdy dung van duy tri nén tang nhu ciu on dinh, du ghi nhan nhip

diéu chinh ngén han do yéu t6 ton kho va ky vong gia ban.

Ty dong Q2/26 Q1/25 yoy 1H/26 1H/25 yoy
Doanh thu thudn 55,150 35011  54% 108,060 73,532  47%

- Thép 53436 33531 59% 104295 68964  51%

- BAt dong san 201 130 45% 479 342 40%

- Néng nghiép 1,523 2240 -32% 3286 4227  -22%
Loi nhuan gop 10,488 6,590 59% 18,853 12,014 57%
SG&A 2,025 -1,148  76% 3,756 -2233  68%
Iﬁ‘gl‘g]h)“’z‘“ tir 8462 5442 55% 15097 9,781  54%
Thunhdp taichinh 617 498  24% 6,555 936 600%
Chiphitaichinh  -1926  -979 97%  -3795 -1950  95%
Khac 31 12 158% 90 45 100%
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LNTT 7185 4972 45% 17,947 8812 104%
LNST 6,424 4265 51% 15480 7,614 103%
'ég% saulgiich — c300 4256  s0% 15365 7,601 102%
- Thép 5950 3438  73% 10424 6265  66%
- Bht dong sin 117 287 -59% 4293 397 981%
- Nong nghiép 303 532 -43% 648 939 31%
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Két qua hoat dng kinh doanh
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Doanh thu tai chinh

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

Chi phi ban hang va quan ly doanh nghiép

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

B Chi phi ban hang ™ Chi phi quéan 1y doanh nghiép

Co céu chi phi

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

— Chi phi tai chinh/doanh thu ——— SG&A/doanh thu
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Cép nhat tién do cac dy an cia HPG

Nha may san xuit thép ray Nha may San xuat Ray va Thép dic biét Hoa Phat Dung Quit tiép tuc dugc
HPG diy nhanh tién d6, véi hon 60% khoi lwgng xay dung di hoan
thanh. Tinh dén hét thang 7/2026, HPG cho biét du 4an sé dy kién chay
thir va cho ra san phidm dau tién vao quy 1/2027. Du an c6 cong suat thiét
ké 700,000 tin/nam, tong von dau tw hon 10,000 ty ddng, trong d6 bao gdm
khoang 200,000 tin thép ray va 500,000 tin thép chat lwong cao khac.

Tién d6 lap dat thiét bi cling dang duoc trién khai tir thang 6/2026, véi cac
chuyén gia SMS Group du kién truc tiép giam sat, hi€u chinh va chay thi
thiét bi tir quy 3/2026.

Bén canh san xuét thép ray, HPG dang c6 dinh hudng tham gia sdu hon vao
chudi gia tri nganh dudng sit. Trong thang 7/2026, Tap doan cho biét sé
diu tw san xuét phu kién ray dudng sit tir quy 3/2026, voi muc tiéu dwa
san pham ra thi truong tir quy 3/2027. Piéu nay cho thiy chién luoc cua
HPG khong chi dimg & cung céap thép ray ma dang timg budc mé rong sang
cac san phém co khi va phu kién phuc vu hé théng duong sét, qua d6 mo
rong danh muc thép gia tri gia ting va tan dung nhu ciu dau tu ha tang dai
han.

Khu lién hop sin xuit gang thép Phii Yén Khu lién hop san xudt gang thép Hoa Phat Pha Yén 1a dy an mo rong quy
mo 16n tiép theo cia HPG sau Dung Quét 2, nam trong t6 hop 3 du 4n ma
Hoa Phat dy kién trién khai tai khu vyre Pht Yén (nay thudc tinh Dk Lik),
v6i tong von dau tw khoang 120,000 ty dong (twong dwong khoang 5 ty
USD). Riéng Khu lién hop san xuat gang thép Pht Yén co quy mo khoang
6 triéu tan thép tho/ndm, véi tong von dau tu duge dé cap ¢ mirc khoang
86,000 ty dong (khoang 3.5 ty USD).
Dy an duge dinh hudng tap trung vao HRC va cac dong thép chat lugng cao
phuc vu co khi ché tao, qua do tiép tuc nang ty trong cac san pham thép co

gi tri gia tang trong co ciu san pham ciia HPG. Tuy nhién, co ciu chi tiét
giita HRC va cac dong thép ché tao hién chwa dwoc HPG cong bd. Véi cong
suét thiét ké 6 triéu tAn/nam, dy an sé 1a dong luc mo rong cong sut dang
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ké trong dai han, néu hoan thanh toan bd cac dy 4n mo rong, cong suét thép
cua Tép doan co thé dat khoang 22 triéu tAn/nam.

Vé tién d6, du 4n hién van dang trong giai doan hoan thién thu tuc phap ly
va chuén bi cac diéu kién can thiét dé trién khai, do d6 chua dong gop vao
san luong va KQKD trong ngin han. HPG dang uu tién hoan thién cac budc
chuan bi dau tu trude khi bude vao giai doan xay dung.

Trong dai han, Phu Yén sé 1a budc mé rong cong suit 16m tiép theo sau
Dung Quit 2, giip HPG ciing ¢6 vi thé trong mang HRC va thép chit
lwong cao, dong thoi tao du dia tham gia sdu hon vao cac dy 4n cong nghiép,
co khi ché tao va ha tﬁng quy mo 16n. Tuy nhién, do du an van & giai doan
chuan bi, chung t6i cho rang déng gop vao KQKD chi c¢é thé bét dau sau khi
dy 4n hoan tit xay dung va dua vao van hanh, trong khi nhu cau von dau tu
16n ciing s& 1a yéu t6 can theo doi ddi véi dong tién va don by tai chinh cta
HPG trong giai doan trién khai.

Dy 4n Truc Pai 1§ Canh quan Song Hong Truc Pai 16 canh quan song Hong 1a mot trong nhiing du 4n ha tang — d6 thi
quy mo 16n ma HPG dang tham gia, qua d6 mo rong hoat dong sang linh
vuc bat dong san va phat trién ha t?mg. Dy an dugc Ha Noi xac dinh 1a mot
trong 9 truc dong luc phat trién ciia Thu d6, c6 quy mé sir dung dat khoang
11,418 ha, trién khai trén dja ban 16 x3, phuong doc hai bén song Héng, voi
tong muc dau tu so bd khoang 736,963 ty dong va thoi gian thuc hién du
kién 2026-2038. Dy 4n gdm 5 nhém véi 18 dy an thanh phan, trong d6 co
cac tuyén dai 10 canh quan hai bén séng voi tong chiéu dai hon 80 km, hé
thdng cong vién, ké va chinh tri long — bd sdng, cung cac khu d6 thi dinh cu
va tai thiét.

Dbi v6i HPG, vai tro tai du an duge cu thé hoa thong qua viéc tham gia li€n
danh dé xuét dau tu du an theo hinh thitc PPP/BT, cung cac ddi tac gém Pai
Quang Minh va THACO. Bén canh vai trd trong du 4n ha ting tong thé,
HPG dang tham gia phat trién cac khu d6 thi phuc vu tai dinh cu va tai thiét
doc truc song Hong, trong d6 dang chi ¥ 1a Khu d6 thi da muc tiéu Thu Lam
— Pong Anh do Tép doan Twong lai Song Hong lam cha dau tu. Pang cha
¥, Khu d6 thi da muc tiéu Thu LAm — Dong Anh di c6 bude tién dang ké vé
trién khai. Du an duoc khai cong tir thang 2/2026 va dén cubi thang 7/2026,
Tap doan Twong lai Song Hong di dwoc Ha Noi giao hon 156 ha dat trong
dot 1, trong d6 bao gdm quy dat danh cho nha & thwong mai, nha & tai dinh
cr va nha ¢ x3 hoi. Giai doan nay c6 tong mirc dau tu khoang 41,800 ty
ddng, cho thdy du 4n di chuyén tir giai doan chuén bi sang trién khai thuc
té.

Dau thang 8, lién danh 3 chu dau tur trén ciing di khoi cong Khu do thi Pa
muc tiéu va Khu d6 thi Dinh cu tai phuong Linh Nam, véi tong quy md
khoang 267.5 ha, gém 169.5 ha khu d6 thi da muc ti€u va 98 ha khu d6 thi
dinh cu. Hai khu dugc quy hoach két ndi truc tiép voi Dai 16 song Héng,
duong xuyén tdm va duong ven song, cung khoang 93 ha cong vién ban
ngap va cong vién chuyén de.
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Vé co cAu diu tw, ngay 22/7/2026, HPG thong qua phwong an mua 799.5
triéu ¢ phiéu phat hanh méi ciia Tap doan Twong lai Song Hong, twong
rng gia tri 7,995 ty dong. Thay vi sir dung tién mit, HPG g6p von bang cb
phan dang s& hitu tai CTCP Phat trién Bat dong san Hoa Phat, qua d6 sau
giao dich du kién s& hitu 20.27% Tap doan Tuong lai Song Hong, dong thoi
giam ty 1& s¢ hitu tai CTCP Phét trién Bét dong san Hoa Phat tir khoang
99.9% xudng 76.4%. Tap doan Twong lai Séng Hong du kién c6 von didu
1¢ 39,450 ty dong.

Dinh gia
NSI dwa ra khuyén nghi MUA dbi véi c6 phiéu HPG va x4c dinh gia tri hop 1y ciia HPG é mirc 27,000 VND/c phiéu (upside
28.6% so voi gia thi treong hién tai).
Hién tai, HPG dang dugc giao dich v6i mtc P/B quanh ving -1 d6 1éch chuén so v&i trung binh 5 nim cta doanh nghiép, NSI cho
rang day 1a muc dinh gia thip so v6i tiém ning ting trudng, md rong quy mo hoat dong, ciing nhu vi thé top ddu nganh hién tai cia
HPG.
NSI sir dung phuong phap P/B dé dinh gia c¢6 phiéu HPG voi P/B muc tiéu 1a 1.77 1an, twong duong v6i mic trung binh 5 nim cua
¢b phiéu. Bén canh d6, NSI 4p dung ty 18 chiét khiu rai ro 10% khi HPG dang phai d6i mét vé6i rai ro canh tranh trong dai han dén
tir VinMetal va rui ro 13i sut duy tri & muc cao trong bdi canh doanh nghiép dang phai gia ting vay ng dé dap vmg nhu cau von 16n
dé trién khai cac du 4n méi ciia minh.
Dién bién P/B ciia HPG
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CONG TY CO PHAN CHUNG KHOAN QUOC GIA

Tru sé chinh:

Tﬁng 5, Toa nha Samsora Premier, 105 Chu Van An, Phuong Yét Kiéu, Quan Ha bong, Ha Noi.
Dién thoai: +84 4 3944 5474

Fax: +84 4 3944 5475

Chi nhanh TP H6 Chi Minh:

Dia chi: Tang 1, 2 s6 168 Nguyén Cong Trir, Quan 1, Thanh phé H6 Chi Minh,
Pién thoai: +84 8 3821 7262

Fax: +84 8 3821 7305

BQ PHAN NGHIEN CUU

Ng6 Quang Hiép — Investment Analyst

Email: hiepnq@nsi.vn

Cic san pham nghién ciru dwoc cung cip truc tuyén tai:

Website: http://nsi.com.vi/NSINews.aspx

Khuyén cdo: Cac bao cao nghién ciru chi nham cung cap thong tin cho cac nha dau tu. Cac bao cdo nghién ctru khong phai 1oi de
nghi, kéu goi, moi chio mua hay ban bat ki ma chimg khoan nao. Cac thong tin trong bao cdo duoc chuin bi dya trén cac ngudn
thong tin di cong bd ra cong ching dugc xem 1a dang tin cdy. Thong tin trong bdo cao nay dugc thu thap tur nhiéu ngudn khac
nhau va chung t61 khong dam bao v€ d¢ chinh xac cua thong tin. Y kién, du bao va udc tinh chi the hién quan diém cua nguoi viét
tai thoi diém phat hanh, khong duoc xem la quan diém ciia NSI va co thé thay d6i ma khong can thong bao. NSI khong c6 nghia
vu phai cap nht, stra d6i bao cao nay dudi moi hinh thirc ciing nhu théng bao véi nguoi doc trong trudng hop cac quan diém, du
bao va udc tinh trong bao cao nay thay doi hodc trd nén khong chinh xac.

NSI ¢6 thé st dung cac nghién ctru trong bao cao cho hoat dong mua ban chirng khoan ty doanh, véi tu cach la mot khach hang sur
dung san pham nghién ctru. Nhan vién ctia NSI ¢6 thé c6 cac loi ich tai chinh d6i véi cac chimg khoan va cac cong cu tai chinh co
lién quan duoc dé cip trong bao céo.

Bdo cao nghién ctru nay dugc viét voi muc tiéu cung cap nhimg thong tin khuyén céo chung voi tat ca cac khach hang ma khong
can nhic khau vi rui ro, nang lyc rui ro, cac tiéu chi dau tu cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé cua bat ky ngudi
nao nhén dugc hodc doc bao cao nay. Nha dau tu khong nén chi dira vao nhirng khuyen nghi dau tu (néu c6) trong ban bao cao nay
dé thay the cho cac quyet dinh dau tu doc 1ap cua ‘ban than. Nha dau tu phai luu y rang gia chimg khoan luén bién dong, co thé 1én
hodc xuong va nhirng dién bién trong qua khu, néu c6, khong ham y cho nhu'ng két qua twong lai. Trudc khi ra quyét dinh dau tu,
nha dau tu nén lién hé vai cac ¢d van dau tu dé thao luan va dua gia danh gia cho cac truong hop cu thé ciia minh. Khong ai duoc
phép sao chép, tai san xuét, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao ctia bao céo vi bat ky muc dich nao néu khong
¢6 van ban chip thuan caa NSI.

Viéc bao céo nghién ctru nay dugc phan phdi biang phuong thire dién tir khong thé dam béo tinh an toan, cling nhu bi hong, bi mat,
dén cham, khong déy du hay c6 chira cac ma doc hai. Do do néu bao céo duge phan phéi boi bén thi ba hodc ¢6 chua lién két cua
bén thir ba, NSI khong xem xét lai va khong chiu trach nhiém cho bét cir ndi dung nao duoc cung cip boi bén thir ba do. Nguoi
doc c6 thé sir dung bat ki phuwong thirc tiép can thong tin nao phit hgp va hoan toan chiju rui ro phat sinh.
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