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Bao cao cap nhat KQKD Q3/2026 — HPG

HOSE - HPG - CTCP Tap doan Hoa Phat (Hoa Phat Group)

LNST ¢c6 PONG ME - Q3 DOANH THU THUAN - Q3 BIEN LAI GOP - Q3 LNST HOP NHAT 9T

8.217 62.214 19,2% 23.745

ty déng - +106,0% YoY ty déng - +70,9% YoY +2,4 diém % YoY ty déng - 107,9% KH ndm
PANH GIA KQKD QUY 3 TIEN PO KE HOACH & SU KIEN

HPG l4i sau thué cd déng me 8.217 ty déng trong Quy 3/2026, gap
2,1 [an cung ky, trén doanh thu thuan 62.214 ty déng. Dong luc chinh
Ia san luogng: Dung Quat 2 van hanh 6n dinh dua san lugng ban thép
Ién 3,8 triéu tan, tdng 54%, con bién |di gop gilr 19,2% du gia HRC néi
dia gidm tur thang 7. Cac khoan ngoai hoat dong chinh chi déng gdp
mot phan nho. Ching t6i danh gia mat bang dinh gia hién tai 1a hdp
dan: P/B 1,17 Ian thdp hon binh quan 1,51 [an cia 10 quy trudc, trong

HOAN THANH KH LNST 2026 1 07,9%

Ly k& 9T 23.745 ty / ké hoach 22.000 ty - PHDCD 2026

N A A > 3 N 2 o
khi ROE trugt khong tinh Igi nhuén tir du an Phd NG6i van dat khoang HOAN THANH KH TONG DOANH THU 2026 81 ;7 7%
18%. Nha dau tu nén theo doi thém chénh léch giita gia HRC va gia G
than céc, cing quy moé vén HPG rét vao bat dong san, trudce khi gidi Téng doanh thu 9T 171.539 ty / k& hoach 210.000 ty
ngan.

LNST c8 déng me theo quy - ty dong THEP THO SAN XUAT 9T

5004 +106% Yo 10,7 trigu tan - +35% YoY
) garn o217
3.023 2.809 3.244 4.256 3.988 3.884 - cong suat 16 triéu tan/ndm sau Dung Quat 2
Q3/24 Q4d/24 Q1/25 Q2/25 Q3/25 Q425 Q1/26 Q2/26 Q3/26
DPIEM NHAN CAN THEO DOI
+549% Sanlugng ban thép tang manh 1.774 Chiphilai vay tdng nhanh
BAN HANG Q3 3,8 triéu tan - HRC hon 2,0 triéu tan, +64% YoY TV - LAl VAY 08p 2,2 lan cung ky - ng vay 105.737 ty
1 9'2% Bién g§p gilr viing cao cua’ chu ky 12.664 Vé)n qhaY sgng bat dong san\
BIEN GOP +2,4 diém % YoY du gid HRC giam tur thang 7 TY - LIEN KET chuyéu c6 phan Tuong lai Song Hong
20.937 Dong tién kinh doanh gap 2,4 lan 24,6% Phuthuge xuat khau tang
TY - LCTT 9T capex 9T giam con 14.608 ty - FCF 6.329 ty HRC XUAT KHAU thi trudng 16n ¢6 xu hudng tédng bao ho

TRIEN VONG QUY 4/2026

Liy k& 9 thang, HPG l3i sau thu& hgp nhat 23.745 ty dong, vuot 7,9% k& hoach cé nam. Loai lgi nhuén tir chuyén nhuong du an Phé
N&i & Quy 1, khodng 3.800 ty dong trudc thué, mirc nay dat khoang 94% ké hoach va van ting khoang 78% so véi cung ky. TCBS
Research uéc tinh LNST c6 déng me 2026 khoang 31.912 ty déng (+106,5% YoY), so véGi 23.582 ty dong da dat sau 9 thang, tuong
(rng EPS du phéng 3.780 dong va P/E du phéng ~5,4 an. Bién gop Quy 4 sé chiu strc ép tir gid than c6c cao.

DT THUAN LOY KE 9T LNST c6 PONG ME 9T LNST 2026 - TCBS UGC NG VAY RONG cu0l Q3
170.274 23.582 31.912 59.610
ty dong - +54,9% YoY ty déng - +103,5% YoY ty dong - +106,5% YoY ty déng - 0,40 Ian VCSH

THONG TIN CO PHIEU & PINH GIA

GIA - DPONG (03/11) VON HOA - TY D P/E - LAN P/B - LAN SH NUGC NGOAI SLCP - TRIEU

20.550 173.503 6,3 1,17 21,7% 8.443
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TECHCOMSECURITIES " PHAN 1 - PANH GIA CUA TCBS

Tap doan Hoa Phat - HPG - Cap nhat KQKD Quy 3/2026
1. Danh gia cua TCBS

Chat luong loi nhuan Quy 3, tién do ké hoach va mat bang dinh gia

Doanh thu thuan Quy 3/2026 dat 62.214 ty dong, tang 70,9% so véi cung ky va la mdc cao nhat tir trude dén
nay. San lugng ban thép dat 3,8 triéu tan, tdng 54%, nho Khu lién hop gang thép Dung Quat 2 dua thép tho cua
quy lén 3,7 triéu tan. Bién 1ai gbp dat 19,2%, nhich nhe so véi quy trude du Hoa Phat da ha gia HRC néi dia
khoang 34 USD/tan cho don hang thang 8, nén lgi nhuan gép gan gap doi, Ién 11.922 ty dong. Chi phi lai vay
va chi phi ban hang tang nhanh, Iy di khoang mot phan ba mirc tang nay, nén lgi nhuan sau thué c6 déng me
dat 8.217 ty déng, gap 2,1 Ian cung ky. Doanh thu tai chinh va lgi nhuan khac cao hon cung ky khoang 706 ty
dong, nhung loai phan chénh léch nay thi lgi nhuén trude thué van tang khoang 82%.

Ldy ké 9 thang, loi nhuén sau thué hgp nhat da vuot ké hoach ca nam, con néu loai khoang 3.800 ty déng lgi
nhuén trudce thué tlr chuyén nhugng du an Phé NGi & Quy 1 thi dat khodng 94%. Thué chdng ban pha gia véi
HRC nhap khau tir Trung Qudc tiép tuc gilr thi trudong ndi dia cho Dung Quat 2. Gia co phiéu thi di nguoc
chiéu. TCBS Research cho rang da tang lgi nhuan dén tir hoat déng cot 16i, trong khi gia co phiéu da diéu
chinh khoang 21,7% tir vung dinh 12 thang (26.246 dong, gia diéu chinh) vé 20.550 déng. Dinh gia theo do
vé P/B ~1,17 lan, thap hon binh quan 1,51 lan cda 10 quy trudc, tuong tng P/E ~6,3 lan vGi ROE truot 20,0%
va P/E du phong 2026 khoang 5,4 lan. Ching toi danh gia mat bang dinh gia hién tai la hap dan: P/B thap hon
binh quan 10 quy trudc, trong khi ROE trugt khong tinh loi nhuan tir du an Phd Néi van dat khoang 18%. Hai
rdi ro can theo dai la chénh léch gitra gia HRC va gia than coc, cung quy mé vén HPG rét vao bat dong san.

KE HOACH 2026 (PHPCP) & TIEN PO 9 THANG

KH TONG DOANH THU 2026 KH LNST 2026 MUC TIEU SAN LUONG THEP 2026
210.000 22.000 ~15
ty dong - +32,6% so 2025 ty dong - +41,8% so 2025 triéu tan - 9T dat 10,7 triéu tan
TONG DT 9T - % HOAN THANH LNST 9T - % HOAN THANH LNST 2026 - TCBS UGC
o, o,
81,7% 107,9% 31.912
171.539/210.000 ty dong 23.745 / 22.000 ty dong ty dong - P/E du phéng 5,4 lan
PIEM CHIiNH

01 San lugng Dung Quat 2 dua doanh thu quy Ién mirc cao nhat lich sir. San luong ban thép dat 3,8 triéu tan, ting
54%, trong d6 HRC hon 2,0 triéu tan, tdng 64%.

02 Bién gop cung quy giit 19,2%, lgi nhuan ting gap doi. Doanh thu binh quan méi tan tdng nhanh hon gid vén méi tan
nho HRC chiém ty trong I16n hon. Chi phi 13i vay gap 2,2 [an cung ky nhung chua du lam cham da téng lgi nhuén sau
thué& cé déng me.

03 Dong tien manh, nhung von bat dau chay sang bat dong san. Luu chuyén tién kinh doanh 9 thang dat 20.937 ty
déng, con khoan dau tu vao cong ty lién két tang lén 12.664 ty déng, chu yéu la ¢6 phan Tap doan Tuong lai Séng
Hong.
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PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHIiNH
TECHCOMSECURITIES " Tap doan Hoa Phat - HPG - Cap nhat KQKD Quy 3/2026

2. Két qua kinh doanh & phan tich tai chinh

Téng quan Quy 3 va phan tich san luong, bién loi nhuén, chi phi; bang can doi, dong tién va dinh gia

2.1. Tong quan két qua Quy 3/2026

Quy 3/2026, HPG ghi nhan doanh thu thuan 62.214 ty dong, tdng 70,9% so vai cung ky va 12,8% so véi quy
trude. Loi nhuan gop dat 11.922 ty dong, gan gap doéi cung ky, vi doanh thu tdng manh trong khi bién gop
cling cao hon 2,4 diém %. Loi nhuan thuan tir hoat dong kinh doanh dat 8.822 ty déng, cao hon Quy 2 khoang
23% va cao hon ca Quy 1 néu loai khoan chuyén nhuong du éan Phd NGi. Loi nhuén sau thué con dugc ho trg
bdi thué suat thuc té giam xudng 9,3%, tr mic 13,3% cung ky. Nguyén nhan chinh la Dung Quat 2 déng gop
ngay cang lén vao lgi nhuén, trong khi du an nay dugc mién thué 4 nam dau va giam 50% trong 9 nam tiép
theo theo wu dai danh cho Khu kinh té€ Dung Quaét. Vi vay, du lgi nhuan trude thué tang thém 4.481 ty dong so
V@i cuing ky, chi phi thué chi tdng 227 ty dong.

B Doanh thu thuan & bién lai gop B LNST co6 dong me theo quy
Ty déng - duong = bién 1&i gop (%, truc phai) Ty déng - Q1/26 gém khoang 3.800 ty LNTT tur du én Phé Noi
19,0 19,2
13,9 . 14,4 184 16,7 139 15,8 a.504 +106,0% YoY

8.217
6.371

33.956
34.491
37.622
35.911
36.407
46.176
52901
55.159

4.256 3.988 3.864
I 3.023 2.809 3.344 )

Q3/24 Q4/24 Q1/25 Q2/25 Q3125 Q4/25 Q1/26 Q2/26 Q3/26 Q324 Q424 Q125 Q225 Q325 Q4125 Q1/26 Q2126 Q326

Doanh thu thudn ) Bién I&i gop (%)

Nguén: BCTC hgp nhat HPG, TCBS téng hop Nguén: BCTC hgp nhat HPG, TCBS téng hop
DOANH THU THUAN LOlI NHUAN GOP BIEN LAI GOP
o
62.214 11.922 19,2%
ty dong - +70,9% YoY - +12,8% QoQ ty dong - +95,9% YoY +2,4 diém % YoY - +0,2 diém % QoQ
LN THUAN TU HPKD LOI NHUAN TRUGC THUE LNST c6 PONG ME
ty dong - +93,0% YoY ty dong - +96,8% YoY ty dong - +106,0% YoY - +29,0% QoQ

2.2. San lugng & dong gop cta Dung Quat 2

San lugng thép thé Quy 3/2026 dat 3,7 triéu tan, tdng 3% so vdi quy trudce. Lly ké 9 thang dat 10,7 triéu tan,
tang 35%, tuong duong khoang 71% muc tiéu ca nam, va riéng thang 8/2026 sau 1o cao tai Dung Quat [an dau
san xuat dugc 1 triéu tan gang ldng trong mét thang. San lugng ban hang gom HRC, thép xay dung, thép
cudn chat lugng cao va phoi dat 3,8 triéu tan trong quy, tang 54%. Thép dong gop 97% doanh thu va 77% loi
nhuén 9 thang clia Tap doan, phan lgi nhuan con lai chd yéu dén tir néng nghiép va khoan chuyén nhugng du
an Pho NGi ghi nhan & Quy 1.

® HRC dan dat tang truong. Quy 3, HPG ban hon 2,0 triéu tan HRC, tang 64% so véi cung ky va 8% so véi quy

trude. Ly k& 9 thang, HRC dat 5,47 triéu tan, tdng 59% va chiém hon mot nlra san luong ban cac san pham
thép.
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PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHIiNH
TECHCOMSECURITIES " Tap doan Hoa Phat - HPG - Cap nhat KQKD Quy 3/2026

m Xuat khau HRC tang ty trong. Hang xuat khau chiém 24,6% san luong HRC Quy 3, cao hon mirc khoang 20% cla
Quy 2. Thi trudng noi dia van hap thu phan I6n san lugng nho thué chéng ban pha gia, nhung phan tang thém tur
Dung Quat 2 d4 bat dau can dau ra & nudce ngoai.

m Thép xay dung phuc héi ré hon. Thép xay dung va thép cudn chat lwgng cao Quy 3 dat hon 1,3 triéu tan, tang
26% so véi cung ky, sau khi gan nhu di ngang & Quy 2. Phoi thép ban ra dat 383 nghin tan, tdng 42% so vdi quy
trudce.

B San lugng ban hang 9T/2026 theo san pham W Ty trong ctia mang thép trong 9T/2026

Triéu tan - nhan = tang trudng so vdi 9T/2025 % - thép so vdi cac mang con lai

- +59%
HRC _ 5!47 “59 /n Duanh lhu 97% 3%
Thép XD & cudn CLG 4,00 - +15%

ot e

Phoi thép 0,81 - +69%
@ Thép Nong nghiép, BDS & khac

Nguén: HPG, TCBS téng hop Nguén: HPG, TCBS téng hop

2.3. Bien lgi nhuan & chi phi

Bién lai gép Quy 3 dat 19,2%, gan nhu bang mdrc 19,0% clia Quy 2 va cao hon han ving 12,7-14,4% giai doan
cudi 2024 dén dau 2025. Hoa Phat ha gia HRC noi dia khoang 34 USD/tan, xuéng 550-551 USD/tan cho don
hang thang 8, vi hang nhép khau gia ré va nhu cau yéu. DU vay, theo udc tinh cia TCBS Research, doanh thu
binh quan mai tan thép Quy 3 van cao hon cung ky khoang 11%, nhanh hon murc tdng khoang 8% cua gia vén
moi tan, chd y&u vi HRC chiém ty trong I6n hon trong san lugng béan. Khau hao dugc dan trén san lugng 16n
hon chi déng gép thém mét phan nhd. Loi nhuédn gop vi vay tang 5.835 ty déng so vai cung ky.

m LNTT Quy 3/2025 — Quy 3/2026 W Chi phi I3i vay & chi phi ban hang

Ty déng - phan giam thé hién dudi dang s6 dm Ty dong - theo quy

resas 476 082 . Q324 Q424 QU5 Q225 QI Q425 Q126 Q226 QB
| | -105 +230 s.108 ' l 5 l . I
fg & 3 o
4628 ' ' "‘ F R o
3 CIE- -
INTTQ3/25 INgép  DTtiichinh CPtaichinh CPbinhang CPquanly  LNkhdc  LNTT Q326 @ Chiphi laivay Chi phi ban hang

Ngudn: BCTC hop nhat HPG, TCBS téng hop Ngudn: BCTC hop nhat HPG, TCBS téng hop

B Chi phi lai vay la khoan tang nhanh nhat. Quy 3 ghi nhan 1.774 ty déng, gap 2,2 Ian cung ky. Tl khi Dung Quéat 2
van hanh, 13i vay cla du an khéng con dugc vén hda vao tai san ma tinh thang vao két qua kinh doanh, trong khi
du no vay tiép tuc tang. Lly ké 9 thang, chi phi |di vay dat 4.627 ty dong, gap 2,5 lan cung ky.

= Chi phi ban hang cao hon cung ky. Quy 3 dat 1.692 ty déng, twong duong 2,7% doanh thu so véi 2,2% cung ky,
khi ty trong HRC xuat khau cao hon. So véi Quy 2, khoan nay giam nhe va chi con 2,7% doanh thu so véi 3,1%.

m Bién gop Quy 4 phu thudc vao gia than céc. Hoa Phat tdng gia HRC noi dia khoang 10 USD/tan cho thang 11,
cht yéu vi gid than coc duy tri @ mirc cao. Hang ton kho 46.949 ty dong tuong duong khoang ba thang gia von,
nén gia nguyén liéu mua cudi Quy 3 sé di vao gia von Quy 4 véi do tré. Gia ban tang nhe chua chac du bu phan
chi phi nay.
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PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHIiNH
TECHCOMSECURITIES " Tap doan Hoa Phat - HPG - Cap nhat KQKD Quy 3/2026

2.4. Bang can doi, dong tién & khoan dau tu mai
No vay cudi Quy 3 tang thém 7.207 ty déng trong quy lén 105.737 ty déng, nhung tién va dau tu ngan han
tang nhanh hon, 1én 46.127 ty déng, nén ng vay rong giam con 59.610 ty dong, twong duong 0,40 lan vén chua
sa hiru. Hang t6n kho giam 8.659 ty déng so véi quy trude sau dot tich trir nguyén liéu & Quy 2, con thué gia
tri gia tdng duoc khau trir giam tir 7.835 ty dong xuéng 2.294 ty déng. Tuy vay, phai tra ngudai ban giam 9.917
ty déng, nén von lvu dong van huat rong khoang 3.400 ty dong trong quy.

m Nog vay so véi tién & dau tu ngan han W LCTT kinh doanh & chi mua sam tai san
Ty déng - cudi méi quy Ty dong - theo quy - chi mua sam ghi s6' am
v Z g & 1 &
g 2 & = = & @ =
bl t o
8 - HE B m = N
. ® & . 8 3
B g g 8 ] g B g g o & g & T g z q
g% g& & & g8 g& = Egm E 3 " ¢ v 2 7 ¥
‘mimimimimiminmin A ; :
Q324 Q44 QU5 Q25 QB Q425 QU6 Q226 Q3B Q24 Q424 QU5 Q5 QIB Q425 QU6 Q26 QI
No vay (@ Tién & ddu tv ngan han @ LCTT kinh doanh Chi mua sam tai san
Ngudn: BCTC hop nhat HPG, TCBS téng hop Ngudn: BCTC hop nhat HPG, TCBS téng hop

m Dong tién tu do duong sau chu ky dau tu I6n. Luu chuyén tién thuan tlr hoat dong kinh doanh 9 thang dat
20.937 ty d6ng, gap 2,4 lan cung ky, con chi mua sam tai san giam tir 23.863 ty dong xudng 14.608 ty déng, nén
dong tién tu do dat 6.329 ty déng so véi mic am 15.062 ty dong cung ky.

m Khoan dau tu vao cong ty lién két tang 10.744 ty dong trong quy. S6 du lén 12.664 ty dong, chd yéu tur viéc
HPG hoan ddi co phan CTCP Phat trién Bat dong san Hoa Phat dé nhan 7.995 ty déng cd phan phat hanh thém
clia Tap doan Tuong lai Song Hong, don vi lién quan du an truc dai 16 canh quan séng Héng. Theo béo chi, sau
giao dich HPG ndm khoang 20-25% von doanh nghiép nay, tuy nguén. Giao dich hoan déi khéng dung tién mat,
con trong quy HPG chi thém 1.258 ty déng gop von vao cac don vi khac, gém cdng ty dién gié ngoai khoi.

2.5. Dinh gia

Tai gia 20.550 dong ngay 03/11, HPG giao dich & P/B 1,17 Ian trén gid tri s6 sach 17.624 dong méi co phiéu,
thap hon binh quan 1,51 1an cda 10 quy trudc va chi cao hon murc day 1,07 lan cubéi nam 2022. Boi canh khi
do rat khac. Cubi nam 2022, HPG vira 16 trong Quy 4 va ROE ndm chi 9,1%, con hién ROE trugt 4 quy dat
20,0%. P/E truot 6,3 [an cling gan murc 5,8 lan cudi nam 2021, khi loi nhuén nganh thép lap dinh.

B P/B cudi quy cia HPG Xét rieng kha nang sinh 16i, chiing t6i cho rang mirc

L&n - diém cudi theo gid 03/11 - diit = binh quéan 1,57 dinh gia nay la thap. Loai khoang 3.040 ty dong loi
nhuén sau thué tr du an Phd N&i, ROE truot van
khoang 17,8%, trong khi P/B da thap hon giai doan
2024 khi ROE chi quanh 11%. Can luvu y P/E thap
la ddc diém cua c6 phiéu chu ky khi lgi nhuan &

vung cao.

Q124 Q224 Q324 Q424 Q125 Q225 Q325 Q425 Q26 Q2 Q26

Nguén: BCTC hop nhat HPG, TCBS téng hop

m Chung t6i danh gia mat bang dinh gia hién tai la hap dan. P/B 1,17 lan thap hon binh quan 1,51 lan cua 10 quy
trudc, trong khi ROE trugt khéng tinh Igi nhuan tir du an Phé Noi van dat khoang 18%. Hai rdi ro can theo doi la
chénh léch gitra gia HRC va gia than c6c, cung quy mé vén HPG rét vao bat dong san.
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PHU LUC — SO LIEU BCTC QUY 3/2026
Tap doan Hoa Phat - HPG - Cap nhat KQKD Quy 3/2026

Phu luc — S6 lieu BCTC Quy 3/2026

Trich luoc bang can déi kétoan va két qua kinh doanh 5 quy gan nhat

TECHCOMSECURITIES €9

Bang can déi ké toan (ty dong)

Chi tiéu Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q3/2026
Tién & tuong duong tién 9.092 8.301 11.455 9.782 6.853
Pau tu tai chinh ngan han 18.904 19.484 24.267 27.474 39.274
Phai thu ngan han 13.727 15.042 16.693 18.040 16.896
Hang t6n kho, rong 45.624 52.828 43.516 55.608 46.949
Tai san ngan han khéc 8.079 8.004 8.434 9.065 4.158
TAI SAN NGAN HAN 95.426 103.659 104.365 119.969 114.130
Tai san c6 dinh 104.711 133.608 134.575 132.716 132.669
Tai san d& dang dai han 39.568 10.870 10.724 14.621 16.145
Pau tu tai chinh dai han 0 2.248 1.860 1.920 12.667
Tai san dai han khac 6.466 7.514 7.804 9.704 7.839
TAI SAN DAI HAN 150.745 154.240 154.963 158.961 169.320
TONG CONG TAI SAN 246.171 257.899 259.328 278.930 283.450
Ng¢ ngan han 83.163 94.186 86.370 105.037 102.808

— Vay & ng thué tai chinh ngan han 68.482 64.695 62.800 71.434 78.615

— Phai tra nguai ban ngan han 8.530 21.183 17.164 26.690 16.773

— Nguéi mua tra tién trude ngéan han 619 840 1.667 914 1.738

— No ngan han khac 5.532 7.468 4.739 5.999 5.682
No dai han 35.492 32.493 33.176 32.377 31.073

— Vay & ng thué tai chinh dai han 28.356 27.479 27.817 27.097 27.121

— Phai tra ngudi ban dai han 6.537 4.238 4.561 4.502 3.829

— No dai han khac 599 776 798 778 123
TONG NO PHAI TRA 118.655 126.679 119.546 137.414 133.881
Vén gép cla cha s hitu 76.755 76.755 76.755 76.755 84.430
LNST chua phan phéi 47.288 51.038 59.890 54.838 62.977
Théang du, quy & van khac 1.395 1.388 2.300 9.063 1.389
Loi ich c6 déng khéng kiém soat 2.078 2.039 837 860 773
TONG VON CHU SO HOU 127.516 131.220 139.782 141.516 149.569

Két qua kinh doanh (ty déng)

Chi tiéu Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q3/2026
Doanh thu thuan 36.407 46.176 52.901 55.159 62.214
Gid von hang ban (30.320) (39.779) (44.536) (44.671) (50.292)
Lgi nhuan gop 6.087 6.397 8.365 10.488 11.922
Bién lai gop (%) 16,7 13,9 15,8 19,0 19,2
Doanh thu hoat dong tai chinh 712 437 5.939 617 1.188
Chi phi tai chinh (1.073) (1.584) (1.869) (1.926) (2.135)

— Chi phi lai vay (812) (1.237) (1.333) (1.520) (1.774)
L4i/I6 cong ty lién doanh, lién két 0 0 0 2 0
Chi phi ban hang (799) (272) (1.345) (1.718) (1.692)
Chi phi quan ly doanh nghiép (356) (411) (386) (308) (461)
LN thuan tir hoat déng kinh doanh 4.571 4.567 10.704 7.155 8.822
Lgi nhuan khac 57 33 58 30 287
Loi nhudn trudc thué 4.628 4.600 10.762 7.185 9.109
Chi phi thué thu nhap doanh nghiép (616) (712) (1.706) (761) (844)
Lgi nhuan sau thué 4.012 3.888 9.056 6.424 8.265
Loi ich c6 déng khong kiém soat 24 24 62 53 48
LNST cé déng céng ty me 3.988 3.864 8.994 6.371 8.217
EPS quy (dong) 472 458 1.065 755 973
ROE trugt 4 quy (%) 12,1 12,7 16,4 17,7 20,0

Ngu6n: BCTC hgp nhat HPG, TCBS Research.
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Phu luc — Mo hinh tai chinh & du phéng theo nam -

2021-2030

Nam nam thurc hién theo bdo cdo tai chinh hop nhat va ndm nam du phdng theo hé sé cua TCBS Research

Chi tiéu

P/E (fan)

P/B (lan)

EV/EBITDA (Ian)

Doanh thu thuan (ty déng)
Tang trudng doanh thu

Loi nhuén gop (ty déng)

Bién lgi nhuan gop

EBITDA (ty dong)

Bién EBITDA

LNST c6 dong me (ty dong)
Tang truong LNST c6 déng me
EPS (dong)

Téng tai san (ty dong)

Téng ng vay (ty dong)

Tién & dau tu ngan han (ty dong)
VCSH cé déng me (ty déng)
BVPS (d6ng)

ROE

ROA

Bién LNST c6 déng me

No vay rong / VCSH (lan)

Ng vay / EBITDA (an)

EBIT / Chi phi lai vay (lan)
Capex / TSCD dau ky

EBITDA - chi phi lai vay (ty dong)

Nguén: BCTC hop nhat HPG, TCBS Research.

2021
58

2,2

48
149.680
66,1%
41.108
27,5%
45.659
30,5%
34.478
156,3%
4.084
178.236
57.213
40.708
90.626
10.734
46,1%
22,3%
23,0%
0,18

13

15,7
17,7%
43.133

2022
12,1

1,1

6,4
141.409
-5,5%
16.763
11,9%
19.766
14,0%
8.484
-754%
1.005
170.336
57.900
34.503
96.007
11.371
9,1%
4,9%
6,0%
0,24

2,9

42
25,8%
16.682

THUC HIEN
2023
23,3

1,6

10,5
118.953
-159%
12.938
10,9%
18.140
15,2%
6.835
-194%
810
187.783
65.381
34.429
102.771
12.172
6,9%
3,8%
5,7%
0,30

36

32
24,5%
14.555

www.tchs.com.vn

2024
13,9

15

98
138.855
16,7%
18.498
13,3%
22.897
16,5%
12.021
75,9%
1.424
224.490
82.963
25.862
114.356
13.545
11,1%
5,8%
8,7%
0,50

3,6

7,0
49,3%
20.609

2025 !
12,9

1,5

9,0
156.116
124%
24.498
15,7%
29.626
19,0%
15.453
285%
1.830
257.899
92.174
27.785
129.181
15.300
12,7%
6,4%
9,9%
0,50

31

6.8
38,2%
26.511

2026
5,4

1,1

45
234.174
50,0%
42.854
18,3%
53.643
22,9%
31.912
106,5%
3.780
304.929
96.783
31.024
157.901
18.702
22,2%
11,3%
13,6%
0,42

18

77
17,5%
48.113

DU PHONG - TCBS

2027
57

0,9

45
262.275
12,0%
44.587
17,0%
53.474
20,4%
30.251
-52%
3.583
335.550
96.783
33.942
185.128
21.927
17,6%
9,4%
11,5%
0,34

18

7,0
17,9%
47.667

2028
53

08

40
280.634
7,0%
47.708
17,0%
58.024
20,7%
32.585
7,7%
3.859
367.149
96.783
37.803
214.454
25.400
16,3%
9,3%
11,6%
0,28

17

7,5
21,1%
52.217

2029
4,9

07

36
300.279
7,0%
51.047
17,0%
62.983
21,0%
35.313
84%
4183
402.120
96.783
47.986
246.235
29.165
15,3%
9,2%
11,8%
0,20

15

8,0
17,9%
57.176

2030
45

0,6

31
321.298
7,0%
54.621
17,0%
68.557
21,3%
38.437
88%
4,553
440.126
96.783
59.548
280.828
33.262
14,6%
9,1%
12,0%
0,13

14

87
18,0%
62.750
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TUYEN BO MIEN TRU TRACH NHIEM
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© Techcom Securities | Tang 27, Tang 28 va Tang 29, Toa C5 D’Capitale, s6 119 Tran Duy Hung, Phuong Yén Hoa, Thanh pho Ha Noi |

Hotline: 1900 23 23 66 | www.tcbs.com.vn

DE khéng bd 16 cac bdo cdo phan tich mdi nhét tir TCBS Research, Quy khach vui 1ong déng ky dia chi email qua link sau: Pang ky.

Moi gép y vé bdo cdo phan tich, Quy khach vui Iong guri vé dia chi research.feedback@tcbs.com.vn. Ching téi xin chan thanh cam on.

Mien trir trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cde ngudn TCBS danh gid la dang tin cdy tai thoi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day du. Cdc nhan dinh phan anh quan diém cda TCBS tai thoi diém phat hanh va co thé thay doi.

Bdo cdo chi nham muc dich tham khdo, khdng phai khuyén nghi dau tu. Nha déu tu tu danh gid va chiu trach nhiém déi vdi quyét dinh cua
minh. Hiéu qua trong qua khu khéng bao dam két qua trong tuong lai; dau tu luén c6 rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chiu trach nhiém d6i vdi tén that phat sinh tir viéc st dung bao cdo. Bdo cdo thudc s& hidu
cua TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chdp thuan bang van ban.
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