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CTCP TAP DOAN HOA PHAT - HPG (HSX)

Vai nét vé doanh nghiép

HPG la doanh nghiép hang dau trong san xuét thép lon

nhét ca nuwéc (ndi dia HPG chiém 32% thi phan thép xay

dung & 66% thi phan HRC — 8T.2026) voi chudi gia tri kha ] ]
hoan thién tir khai thac quing dén cac san phadm cudi DANH GIA:
cuing. Téng CSTK ting manh tir 9,1 triéu tAn-2024 1&n dén

16,1 triéu tan-2026 khi c6 dong gop tr NM Dung Quét 2. Chung t6i khuyén nghi HPG véi gia muc tiéu 31.313 dongl/cp, upside 48%
trwdc trién vong tich cwe hon ctia nganh trong bdi canh Thué CBPG HRC
Khuyén nghij MUA nhap khau t» Trung Quédc sé bao ho thi truéng noi dia va dem lai loi thé cho
NM Dung Quét 2 ciia HPG.
Gia muc tiéu
Tidm néing tang gia +48% CAP NHAT KQKD: tiép tuc dién bién tich cwc

Q2.2026: HPG ghi nhan KQKD tich cwc. Cu thé, DTT dat 55.159 ty déng
(+53,6% yoy, +4,2% qoq), LNST dat 6.371 tj ddng (+49,7% yoy), hoan thanh
70% ké hoach LN ndm 2026.

Théng tin c6 phiéu

Phan nganh Thép i . i
Thi gia (20/10/2026) 21.100 Ma‘ng :[he;p t|eAp t}_JC la déng !L_PC da[\.da.tAchlrlh chF) su‘tang tru’cy.ng ?ua tap doanN,

) nh& ca yéu to san lwgng va sy cai thién cua thi trwdng. Sy gia tdng manh mé
Bién dong 1 nam 19 - 26 .2 2 N ] T A

cla san lwvong HRC kha nang cao nho vao déng gop 6n dinh tr KLH Dung

KLGD binh quén 15D (tr.cp) 16,3 Quét 2.
Vén hoa (Ty déng) 196.722 . i .
P/E 7.5 LUAN DIEM DAU TV
P/B 1,2x Chung t6i tiép tuc duy tri quan diém tich cwc véi HPG véi tdng trudng manh
%NN s& hiru 21.6% mé trong 2026 nho cac yéu td ndi lwc thuan loi:

(1) Hoat déng xay dwng ky vong tich cuc véi dong luc 16n tr ddy manh dau

Dién bién gia A PTIs " 19 HET Y : e 101
tw cdng va day nhanh phé duyét phap ly cho cac dw an dan dung.

30

(2) Dung Quét 2 buéc vao giai doan van hanh dd 2 GD va dang trong giai
doan téng téc cdng suét tiéu thu, trong qui 3 nam 2026 wéc dat hiéu suét 95%.

(3) CBPG HRC — tAm chan bao hd manh mé tiéu thu HRC noi dia, giam ap lwc
canh tranh ndi dia va vi thé thi phan ngay cang cao clia HPG cé sirc manh
tang gia dé bao vé bién loi nhuan.

Chi tiéu tai chinh 2025A
NN ;Y S Y
DTT (ty dong) 118,953 138,855 156,116 233,137 250,674
17 3T 121 +/- yoy (%) -15.9% 16.7% 12.4% 49.3% 7.5%
HPG +0% +2% -9% Y
LNST CT me (ty 6,835 12,021 15,450 26,954 24,567
VNIndex 7% 3% +3% dong)
Ty 16 s& hiru +/- yoy (%) -19.4% 75.9% 28.5% 74.5% -8.9%
BLD & lien quan 23.04%  VCSH (ty dong) 102,771 114,356 129,178 153,970 176,560
NU6C ngoai 21.61% No/TTS (%) 45.2% 48.9% 491%  452% 38.6%
Khac 34,45% TS LN gop (%) 10.9% 13.3% 15.7% 16.3% 15.8%
Chuyén vién phan tich TS LN rong (%) 5.7% 8.7% 99%  11.6% 9.8%
Nguyn Thi Thu Hiing ROA - TTM (%) 3.6% 5.4% 6.0% 17.7% 9.4%
0, 0, 0, 0, o, o,
ntthang-hcm@yvcbs.com.vn - 028 3820 8116 ext 644 ROE —TTM ( /°) 6.7% 10.5% 12.0% 17.5% 13.9%
https://vcbs.com.vn/trung-tam-phan-tich EPS-TTM (dong) 1,175 1,879 2,013 2,799 2,550

Bloomberg: VCBS <GO>

VCBS RESEARCH ©
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KQKD Q2.2026
Tiéu chi Q2. 25 Q2. 26 % YoY 1H.25 1H.26 %YoY Nguyén nhan
Doanh thu 35,911 55,159 53.6% 73,532 108,060 47.0%
. . o Doanh thu Q2.26 tang manh 53,6% yoy, +4,3% qoq, chl yéu do DT
- Thép 33,510 53,428 59.4% 68,921 104,267 51.3% thép ting 59,4% yoy dat 53.428 ty ddng, mang ndng nghiép giam
32,0% yoy dat 1.523 ty ddng va BDS téng 29,7% dat 208 ty déng.
- Nong nghiép 2,241 1,523 -32.0% 4,228 3,287 -22.3% ; .
1H.26 HPG hoan thanh 51% ké hoach DT va 70% ké hoach LN.
-BBS 160 208 29.7% 383 506 32.2%
;l\;ST cb CT 4,256 6,371 49.7% 7,601 15,365 102.2% Q2.2026: LNST CT me tdng manh 49,7 % yoy dat 6.371 ty déng.
Bién gop 18.4% 19.0% +66 bps 16.3% 17.4% +111 bps Bién gop Q2.26 dat 19,0%, tang 66 bps sv cknn.

Thép: kénh ndi dia tiép tuc kha
quan, xuat khau kém kha quan

Q2.2026: HPG ghi nhan KQKD tiép tuc tich cwc. Cu thé, DTT dat 55.159 ty déng (+53,6%
yoy, +4,3% qoq), LNST dat 6.371 ty dong (+49,7% yoy, -29,2% qoq), hoan thanh 51% ké
hoach DT va hoan thanh 70% KH LN ndm 2026. Néu loai trir thu nhap bét thwdng tir ban
Phé N&i, Hwng Yén trong Q1.2026 thi wéc tinh LN Q2.2026 tang 23% so véi qui truéce.

Mang thép: ghi nhan DT tang trwdng manh mé véi 59,4% yoy va tang 5,1% qoq. Sy tich
cwc ghi nhan & ca san lwgng va gia ban.

San lwong thép Q2.2026: dat 3,5 triéu tAn, +21,1% yoy, +8,6% qoq. Trong do:

Thi trwong noi dia tiép tuc la kénh hé tro ting trwdng cho tiéu thu thép cta HPG (+ 31,4%
yoy, +15,7% qoq). Bong luc ting trwdng dén tir HRC la chinh. V&i HRC tang trwdng dén
75% yoy, dat 1,74 triéu tan, thép XD tang trudng nhe 3%, con lai dng thép -3% yoy va tdn
ma -9% yoy.

Thi trwéng XK: suy gidm manh, -28,1% yoy va -29% qoq, dat 364 nghin tdn. Nguyén
nhan do tén ma suy gidm manh -61% yoy, trong khi cac san phdm khac tang nhe nhuw HRC
+2% yoy, thép XD +2% yoy va 6ng thép +11% yoy.

Gia ban binh quan cac san phdm thép gidam 2% yoy so vai qui trwére, va tang 28% yoy.

Mang néng nghiép ghi nhan DTT va LNST twong ng 1.523 ty dong (-32% yoy, -14%
qoq) va 303 ty dong (-43% yoy, -12% qoq).

Mang BDS: ghi nhan DT va LNST lan lwot & mirc 208 ty ddng (+30% yoy, -30% qoq) va
117 ty déng (-59% yoy, -7% qoq).

Chi phi ban hang ghi nhan tang manh so v&i qui trvdc va so véi cung ky, ty trong CP BH/DT
tang 1én murc 3,1% so véi mire 2,5% va 2,3%. Cha yéu do chi phi van chuyén, xuét khau tang
(+169% yoy) va cac chi phi mua ngoai (+73% yoy) trong béi cdnh gia xang dau va cwéc van
chuyén tang.

LNST CB CT me ghi nhan 6.371 ty ddng, tding manh 49,7% yoy.
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Co cau DTT cta HPG Co cau LNST cua HPG Ty suat LNST cia mang thép &
EThép ®mNong nghiép =BDS mThép m=No6ng nghiép =BDS HPG
e Ri&ng mang thép HPG
15,000
= 20%
4,293 (
100,000 ’
7
362 10,000 15%
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0%
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Nguén: HPG, FiinPro, Vcbs téng hop

Sér: Iu’g’ngu3Q2036: NM Dung ., Mang thép:
Quat dat hiéu suat 95%
Theo HPG, san lwong 3Q2026 dat 4,2 triéu tAn (tang 48% yoy va 9% qoq). Pay la mdc san
lwong cao nhét ctia HPG, ching t6i wéc tinh hiéu suat ciia HPG dat 106% tdng cong suét
thiét ké. Trong d6, HRC chiém ty trong I&'n nhat, ddng gop 49% va thép xay dwng déng gép
31% ty trong trén tdng san lwong ban hang. Trong dé, dang chu y 1a san lweng ban hang
ctia DQ2 d& dat dén 95% CSTK.

Déi v&i gia ban thép: trong 3Q26: (1) thép xay dwng khéng diéu chinh gia niém yét ma diéu
chinh ting gia thong qua cét chiét khiu, (2) gia HRC tao day & thang 9 véi gia 14.060
ddng/kg sau 3 thang gidm gia va dén don giao hang thang 11 da c6 nhip ting gia dau tién
sau chudi gidam. U'dc tinh, gia HRC trong 3Q26 da tang ~9,6% yoy, +0,7% qoq.

(snég"h'i:‘-t”gr?) 3025 3026 %yoy %dqoq 9T.26 % yoy

Thép xay dung 1,063 1,338  259%  2.3% 4077  15.5%
HRC 1266 2,076  64.0% 7.8% 5473  59.4%
Ong thép 225 228 12%  7.5% 681 8.6%
Tén ma 120 221 84.2% 165.8% 41 28.4%
Phai thép 21 384  1719.3%  42.2% 811 118.0%
Téng 2,695 4,248  57.6%  9.5% 10,642  28.5%

Nguén: HPG, VSA, VCBS téng hop

< Mang néng nghiép: trong 3Q2026, wéc tinh Nong nghiép Hoa Phat (HPA) tang 47% lwong
heo xuét ban trong qui dat 151 ngan con. Bén canh d6, HPA tiéu thu gan 98 nghin tAn TACN
(tang 8% qoq) va san lwgng trirng tdng hon 1% qogq.
Cu thé, trong téng lwong dan heo thi heo thit thwong phadm tang 41% qoq dat 107 ngan
con, heo cai stra tdng 67% qoq dat 44 ngan con. Chung t6i wéc tinh gid heo hoi khu vwe
mién B&c tang nhe 1,7% yoy va gidm 8% so véi qui trwdce.

% Chung tdi wéc tinh 3Q2026, DTT wéc dat 58.111 ty ddng, tdng 59,6% so v&i cling ky ndm
ngodi; LNST wéc tinh dat 5.832 ty déng, tdng 46,2% so v&i cung ky nam truwéc. Trong do,
vcbs.com.vn | 3
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31.313 VND/CP (48%)

DT tlr mang thép dat 56.457 ty dong. Bién loi nhuan gop chung dat 17,8%, gidm 1,2% so
v&i mire cGa qui 2 nam 2026. Chung t6i cho rang bién sé gidm so véi qui 2 khi dau ra gia
ban HRC ctia HPG wéc tinh tdng 9,6% yoy, +0,7% qoq, trong khi gia nhién liéu dau vao nhuw
than cbc tdng manh 26% yoy, 0% qoq va thép phé +13% yoy, -7% qoq, chi c6 quang sat
gidm nhe 2% yoy, -9% qoq.

Ky vong 4Q2026: chung tdi ky vong nhu cau xay dwng sé phuc hdi trong qui 4 va tiép tuc
dwoc ddy manh trong 2027. Qui 4 thwdng la thoi diém thi cong cao diém cltia dau tw cong
va nhiéu dy an hoan thanh gidi phéng mét bang va bat dau khéi céng trong cac qui truéc
chuyén sang giai doan day manh thi céng. Tir 01-20/10/2026: HPG wéc tinh tiéu thu ~ 240
ngan tan thép xay dwng va HPG da c6 thdng bao téng gia thép xay dwng tir 100-300 déng/kg
tr 19/10/2026 vira qua. Tai mién Béc nhiéu nha may da cat chiét khau va diéu chinh tang
gia tr 100-300 déng/kg, lwong hang ban nhanh va tén kho thap trong khi mién Nam gia cé
xu hwéng téng nhe, kém hd tro' linh hoat. Nhu cau cdng trinh duy tri tét cudi ndm va mét
béng gia mé&i dwoc thi trwdng chap nhan.

triéu tan 6 3 ié ¥ N P
: Tong san lwong tiéu thu caa HPG triéu tan Téng SL tiéu thy
mmmmm Thép XD HRC r=sgsse Ton ma i Ong thép Phéi —e— % yoy
mmmm NG dja mememe Xuit khdu —e— % yoy ND  —e— % yoy XK
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. SL tiéu thu thép cua HPG d/kg Xu hwéng gia cac san pham thép HPG
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Vietcombank Securities
Bién dong gia thép ndi dia Viét Nam so vé&i cknn - % Bién dong gia nguyén vat liéu diu vao so voi
YoY cknn - % YoY
mHRC m Thép xay dung m Ong thép T6n ma mQuang sat ®Than cdc Uc = Thép phé Nhat = Tran antracite TQ
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26
9.6% 10% . 40%
39%

|

TRIEN VONG 2026

Tiéu thu noi dia tiép tuc la
dong lwc chinh trong 2026

nghin ty déng
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Ngudn: Bloomberg, VCBS téng hop

Dau tw céng tiép tuc dwoc chi trong trong 2026, 1a nam dau tién cla GD 2026-2030. Nam
2026 dwoc xem la nam ban |& cho chu ky dau tw cong trung han véi dw kién 8,22 triéu ty dong,
tang 2,8x 1an so véi GD 2021-2025. Thang 4/2026, Quéc hoi da thong qua ké hoach dau tw
cong trung han 2026-2030 véi tbng mirc vén ngan sach 1a 8,22 triéu ty déng (~313 ty USD).
Qui m6 vén BTC tir NSNN tadng manh theo tirng chu ky, dac biét buwéc nhdy vot tai GD 2026-
2030 phan anh chu trvong “tai khéa mé rong” nham dat muc tiéu tang trwéng GDP 2 con sb
trong trung han.

Lwe kéo tir sy héi phuc cua thi trwéng BDS: cac Luat Dt dai, Luat Nha & & Luat kinh doanh
BDS sau mét thoi gian di vao thye thi sé gitp thao gé triét dé cac vwdng méc phap ly cho hang
loat dw &n tdn dong sé kich hoat lai nhu ciu thép xay dwng tr phan khic dan dung va thwong
mai. Mac du thi trudng bat ddng san dan dung gap nhiéu thach thirc nhw hién nay, nhung sb
lwong dw an duwoc phé duyét gan day va dinh hwéng day manh phan khac BPS thwong mai
gia hop ly va cung muc tiéu xay dwng 1 triéu can NOXH dén nam 2030 sé& bu dap cho mang
xay dwng BDS dan dung cao cép.

Sé liéu vé& can ho thwong mai dwoc cip phép xay dwng van dang kha manh mé (Q2.2026 téng
manh 74,4% yoy va Q1.2026 +96% yoy).

PAu tw cong trung han, GD 5 nam Giai ngan dau tw cdng nam 2026 tiép tuc dwoc day
. manh
+186% 200% Nhghin ty dong .
® Ly ké nam 2024 m2025 ®W2026
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X “ A . £ . 86 lweng can ho thwong mai Muc tiéu NOXH Gb 2026-
S0 lwgng cén hé thwong mai dwgc cap phép nghin c&n  dang trién khai xay dwng nghin cén 2030
nghin cén xay dwng 700
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Ngudn: MOC, MolT, VCBS téng hop

Cac dw an méi & mang kinh

+* Mang thép:
doanh khac * g P

* Thép dworng ray & thép dic biét: sau hon 8 thang t luc khéi cong, dw 4an NM san xuét
thép ray va thép dac biét tai Dung Quéat (CSTK 700.000 tAn/nam) da hoan thanh hon 50%
khéi lwong xay dwng. Dy kién chinh thirc cung cép san pham ray tir 2Q2027. Dy kién I&p dat
thiét bi cho ca day chuyén chinh & cac hang muc phu tro' sé trién khai tr 2Q2026. Diéu nay
sé cling cb vi thé clia HPG va dén dau lan séng dau tw ha tang dwong sat Viét Nam.

» Dw an Thép chéat lwong cao: dwoc trién khai ding ké hoach. Thang 4/2026 sé 1ap may thiét
bi, va dwa NM vao chay thir trong nira dau 4Q2026, dw kién di vao hoat dong tir 2Q2028.
Coéng suét thiét k& 500.000 tan/nam, tap trung cac dong thép ky thuat cao phuc vu nganh
cong nghiép doi héi tiéu chuan khat khe nhw 6 td, co khi chinh xac & xay dwng ha tang chét
lwong cao.

= Nha may thép xay dwng tai Tay Ninh: 16 EAF. Uéc tinh vdn dau tw 2.450 ty, véi cong suét
thiét ké 14 700.000 tan/nam. Dy kién chay thi trong cudi 2027 va bat dau chinh thérc van
hanh vao dau nam 2028.

= Hodn dw an KLH thép Phu Yén: HPG théng bao tam dirng dw an tai Phu Yén, NM nay dw
kién c6 cong suét thiét ké 6 triéu tAn/ndm. Chung tdi cho rang véi nganh thép con nhiéu thach
thire tv PVTM toan cau va nhu cau xay dung chwa tdng manh trong trung han thi quyét dinh
tam hoan ctia HPG la phu hgp véi tinh hinh ctia nganh.

+¢ Mang bat dong san:

= Pai 16 canh quan séng Hong: HPG dy kién mé& rong chién lwoc manh mé vao mang bat
doéng san véi viéc tham gia dw an Pai 16 Truc séng Héng. Day 1a siéu dw an ha tang két hop
d6 thi theo hinh thirc PPP-loai hop ddng BT véi tdng mirc dau tw én téi hon 714 nghin ty
dong bai lién doanh Pai Quang Minh, Thaco & HPG. D kién kéo dai tir 2026-2038. Gom 17
thanh phan, trai dai 11.418 ha va dy kién dwoc thanh toan bang quy dat déi wng ~ 5.073 ha
gbm dét ven séng & 2.265 ha khu vic ngoai vi nhw O Dién, Lién Minh, Dan Phwong.
T9/2026, HPG mua thém cb phan tai CTCP TD Twong lai séng Hong, qua d6 tdng gép vén
vao DN nay 1&n 9.915 ty déng. Qui mé giao dich: mua 799,5 triéu cd phan chao ban véi tong
gia tri 7.995 ty. Hinh thirc thanh toan: gép vén bang 778,4 triéu c¢d phan dang s& hiru tai
CTCP Phat trién BDS Hoa Phat.
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Nhw vay, sau giao dich: HPG tdng gép von tai CTCP TD Twong lai séng Hong dat 9.915 ty,
twong &ng 25,13% vén diéu lé.

Sau khi gép vén, HPG chi con s& hivu 26,55% vén diéu lé tai CTCP PT BDS Hoa Phat,
twong &ng 281,4 triéu cb phan.

Theo BLD, HPG tham gia v&i co ché: thi cong ha tdng -> nhan quy dat ddi (rng, xoay vong
trong dong ddi dw an va sé tach biét dong tién clia mang thép va BBS. Ky vong trong trung -
dai han tao ngudn viéc cho mang BDS va déng thdi tao hé sinh thai d& HPG tiéu thu cac san
pham thép lién quan.

Hién tai, Lién doanh dang tham gia: DA thanh phén déc lap ban dau phuc vu kh&i cong la DA
XD céng vién phwerng Phi Thwong (da dwoc phé duyét 1/500, qui md gan 20 ha) va phuong
an tai dinh cw tai KDT dinh cw xa Thw Lam, Bong Anh (da dwoc phé duyét qui hoach chi tiét
1/500), khu d6 thj da chirc ndng Thw Lam — Bong Anh c6 dién tich 696 ha v&i tdng vén dau
tw 60,6 nghin ty ddng (da c6 qui hoach 1/500 va hai dot giao dat ~ 430 ha).

+* Mang khac:

Mé& réng dau tw vao cac dw an dién gié: HPG thanh |ap CTCP Dién gi6 ngoai khoi Séng
Hau (SHW), dwoc dang ky hoat déng trong linh viec sén xuét ndng lwong tai tao, bao gbm
dién gio va dién mat troi. SHW c6 vén diéu 1& 2.000 ty dong. HPG nam 30% (gép 600 ty), Chu
tich Tran Dinh Long ndm 20%. Ong Tran Dang Khoa (Pai Quang Minh) lam Chu tich kiém
TGD.

= SHW d& dé xuat v&i cac co quan chirc ndng nghién ctvu dw an dién gié ngoai khoi 20.000
MW tai Can Tho, 20.000 MW tai Can Tho. Téng mirc dau tw dy kién 1,5 triéu ty déng.
Gb 1 (10.000 MW): hoan thanh theo 3 chang vao cac nam 2028 (2.000 MW), 2029 (4.000
MW) va 2030 (4.000 MW). GB 2 (10.000 MW): hoan thanh trwédc nam 2035.

= GD 158 gbm ba giai doan v&i cong suét 2.000/4.000/4.000 MW, dy kién hoan thanh vao
nam tai chinh 2028/2029/2030 va Gb 2 (cdng suat 10.000 MW) dy kién hoan thanh truéc
nam 2035. Hwéng di nay phu hgp véi xu hwdng xanh héa, gidam phat thai carbon clia
nganh thép toan cau. Chuing t6i s& danh gia thém khi c6 thém théng tin vé phap ly.

Dw bao KQKD Chung t6i dw phéng DT 2026 tang trwéng 49,3 % yoy dat 233.137 ty dong, cha yéu dén
tlr tang trwwdng san lwong mang thép 52,2% yoy dat 222.537 ty dong. Cu thé: (1) thép xay
dwng ting san lwong 14,9% yoy, do dau tw cong va dan dung chuyén bién tich cuc, (2) HRC
tang san lvong 53,1% yoy nhé vao HRC duoc bdo hd va gianh dwoc thi phan t» HRC nhap
khau ttr Trung Quéc, (3) dbi véi 6ng thép va tdn ma ching téi dw phong tang trwéng 9,7% yoy
va +34,1% yoy.

LNST CP CT me dat 26.954 ty dong, ting manh 74,5% yoy. Néu loai trir lgi nhuan bt thwong
t&r chuyén nhwong dw an Phd Néi — Hung Yén (~4.900 ty ddng) thi wéc tinh LNST ti hoat dong
kinh doanh cét 16i cia HPG tang truwdng 42,6% yoy.

San lwong (ngan tan)

Dw phong 2025 % YoY 2026F
Phéi billet 707 557 -21.2% 961 72.5%
Thép xay dung 4,533 4,853 7.1% 5577  14.9%
HRC 2,925 5,076 73.5% 7,773 53.1%
Ong thép 707 841 19.0% 922 9.7%
Tén ma 441 423 -4.1% 567 34.1%
Téng san lwong 9,313 11,750 26.2% 15,800 34.5%
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DPinh gia

WACC: 14,3%

Beta: 1,45; Rf = 4,81 %; g =
1,0%

Equity risk premium= 8.13%

CTCP TAP DOAN HOA PHAT - HPG (HSX)

Chung t6i s dung phwong phap DCF cho cb phiéu HPG. Gia muc tiéu cta HPG la 31.313

donglcp.

Chiét khau dong tién FCFF
Chiét khau theo FCFF:

EBITAT (NOPAT)

Khéu hao

Thay d6i vén lwu déng
DPAu tw tai san cb dinh
FCFF

Gia tri hién tai cia FCFF
Tang trwdng dai han
Hién gia ctia dong tién tw
do (FCFF)

Hién gia cla gia tri nam
cudi cuing (Terminal value)
Hién gia cta FCF va TV
Cong: Tién

Trie: No vay

Gia tri vén ¢ phan
SLCP Iwu hanh (triéu cb
phiéu)

Gia tri m6i c6 phiéu
(VND/cp)

2026P

26,867
15,947
(9,722)
(8,000)
26,824
25,299

1.0%

132,927

199,343

332,270

35,722
(90,617)
277,375

8,858

31,313

2027P

27,214
15,428
(4,280)

(10,000)
30,320
25,021

2028P

30,578
14,791
(5,120)
(5,000)
37,682
27,207

2029P

32,417
13,997
(2,217)
(1,000)
46,180
29,175

2030P

33,573
13,079
(1,275)
(1,000)
47,441
26,225

Gia nguyén vat liéu: ddng Yén manh khién gia phé liéu Nhat quy déi sang VND dat hon, gia
d4u diesel tdng cao trén 28.000 déng/lit ddy cwédc dwdng bd va dwdng thiy tang...

Chu ky gia thép va ap lwc canh tranh tai cac thj trudng xuat khdu khi Trung Québc phai ddy manh

xuét khau.

Lan séng bado hd ngay cang cao tai cac thj trwdng XK I&n khac cda Viét Nam: céac thi trwedng
nhw Asean c6 thé gia tang diéu tra CBPG thép Viét Nam khi cac DN d&y manh san lvong sang
thi trwéng chuyén tiép dé né Thué CBPG.
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré lén trong vong 12 thang tai

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé Birc Quang Nguyén Thi Thu Hang
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich
Idguang@vcbs.com.vn ntthang-hcm@yvcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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