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D6 Tién Pat CTCP TAPDOAN HOA PHAT (HSX: HPG)

(+84 28) 7300 7000 (x1043)

datdt@acbs.com.vn KQKD Q3/2026 va 9T2026 vuot du phdong cta ching toi, nhd san lugng HRC tang
59% va bién Igi nhuan gép duy tri & miic cao 19,2% du Q3 la mua thip diém cda

Bao cao Cap nhat nganh thép. Liiy ké 9T2026, LNST dat 23.582 ty ddng (+103% svck), hoan thanh

Khuyén nghi MUA 86% duphéng ca ndm va vugt 7% ké hoach Igi nhuén nam ctia HPG.

HPG  chung tsi nang du phong LNST ndm 2026 va 2027 thém 3% va 2% lén 28.338 ty
VLXD géng (+83% svck) va 33.847 ty déng (+19% svck), nhé gia ting thém céng suit

Gia muyc tiéu (VND) 30.400 hoat déng nha may. Duy tri khuyén nghi MUA. Tuy nhién, chung t6i gidm gia muc
Gia hién tai (VND) 20.900 tiéu cudinam 2027 xudng 30.400 déng/cé phiéu, thap hon 11% so véi gia muc tiéu
Ty lé tang gia 45,5% 2026 do tang lai suat chiét khau.

Suét sinh Igi c8 tuc ky vong 2,4%

HPG ghi nhian KQKD Q3/2026 tich cuc véi doanh thu dat 62.214 ty déng (+13% sv
quy trudc, +71% svck;) va LNST dat 8.217 ty déng (+29% sv quy truéc; +106%
Di&n bién gia c8 phiéu (%) svck), nhd cd san lugng va gia ban déu tang tot:
YTD 1T 3T 12T e  Sanlugng ban hang thép xay dung, thép cudn va phdi thép dat 3,8 triéu tan,
Tuyét d6i 102 60 -58 -86 (+8% sv quy trudc, +54% svck). Trong d6; Thép cudn can néng (HRC) dong
o ’ ’ ' ’ gép san lugng I6n nhat, dat trén 2 triéu tan (+8% sv quy trudc, +64% svck).
Tuong doi 71 81 -25 -157 Nha may Dung Qué&t 2 da van hanh hon 100% céng sut trong Q3/2026. Tidu
Nguén: Bloomberg thu ndi dia dat 3,06 triéu tan (-3% so véi quy trudc; +28% svck), dugc hd trg
b&inhu ciu xay dung ha tdng va xu huéng uu tién HRC trong nudc. Xuat khiu
dat 1,08 triéu tan (+64% so v&i quy trudc; +163% svck), chu yéu sang My khi

Téng ty suat Igi nhuan 47,9%

Ngan Biéu dé giaodich e gia HRC duy tri 8 muic cao c6 thé giup hang xuat khdu ctia HPG gil stic canh
Long 200.000 tranh du chiju thué 50% theo Muc 232.

25 150,000 e  Gia ban thép xay dung binh quan udc dat 14,6 triéu déng/tan, di ngang theo
ig 100.000 quy va tang 7% svck.

10 ' e Biénlginhuan gdp dmuc cao,dat 19,2% sovasi19,0% cla Q2/2026va 16,7%
5 20-000 svck.

0 0

RGN U IR ARG LY Liiy ké 972026, doanh thu thuan va LNST dat Ian Iugt 170.274 ty déng (+55% svck)

va 23.582 ty déng (+103% svck), hoan thanh 81% ké& hoach doanh thu, 107% ké
hoach Igi nhuan va tuong ting 83% va 86% du phéng clia ching toi.

Co cau séhiiu . . )

Tran Binh Long (Chi tich) 25 8% Chung téi tiép tuc duy tri quan diém tich cuc d6i véi HPG trong nam 2027 can cirvao
raninhLong{thutic =7 duphéng, nhu cau thép tiép tuc 3 muic cao do déng luc tir dau tu cong. Nha may Dung

Dragon Capital 7,7%

- Quaét 2 di vao hoat déng toan bd céng suéat giup gia tang hiéu suat va hd trg bién Igi
VaThiHién 6,9%  nhuan. Bén canh do, Chinh phu tiép tuc duy tri cac bién phap phong vé thuong mai
déivai HRC nhap khau.

Théng ké 09/11/26
Ma Bloomberg HPG VN
) i 19.600— 2023 2024 2025 2026F 2027F
Thap/Cao 52 tuan (VND) 27.000 DT thuén (ty déng) 118.953  138.855 156.116  216.375  243.596
SL luu hanh (triéu Cp) 8.443 Tang truo"r?g -15,9% 16,7% 12,4% 38,6% 12,6%
Vén héa (ty déng) 178.570 Ll\fST(t)’/ qéng) 6.800  12.021 15515  28.338  33.847
Vén héa (triéu USD) 6.761 7ang truong -19,5% 76,8% 28,5% 83,4% 19,4%
. EPS (hiéu chinh; VND) 1.175 1.879 1.973 3.343 3.993
Room khéingoai con lai (%) 273 Tang trudng -19,0%  59,9% 50%  69,4%  19,4%
Ty & cp luu hanh tu do (%) 82,0 ROE 6,6% 10,5% 11,8% 17,4% 17,6%
KLGD TB 3 thang (cp) 19.511.216  Ngrong/VCSH (x) 0,3 0,5 0,5 0,4 0,1
VND/USD 26.410 P/E(lan) 26,4 16,5 13,2 6,3 5,4
P/B (14n) 1,8 1,7 1,6 1,1 0,9
Index: VNIndex /HNX ) 699 62/251,80  C8tuc (déng) 500 0 0 500 500
Suét sinh Igi ¢ tuc 2,3% 0% 0% 2,3% 2,3%
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San lugng HRC ndi dia va xuat khau San lugng thép xay dung
(nghin tan) (nghin tan)
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Nguén: HPG, ACBS
Bang 1: K&t qua kinh doanh
Pon vi: ty déng Q3/2025 Q3/2026 Svck  9T2025 9T2026  Svck
Doanh thu 36.407  62.214  71% 109.940 170.274  55%
Thép 33.912  60.362  78% 102.876 164.657  60%
BDS 464 215 -54% 806 695  -14%
Néng nghiép 2.031 1.637 -19%  6.258  4.923  -21%
Loi nhuan gop 6.087  11.922  96% 18.101 30.775  70%
Doanh thu tai chinh 712 1.188  67%  1.648  7.743  370%
Chi phi tai chinh -1.073  -2.135  99%  -3.023  -5.929  96%
Chi phi BH & QLDN -1.155  -2.153  86%  -3.388  -5910  74%
LNST sau CDTS 3.988 8.217 106% 11.589 23.582  103%

Bién Igi nhuan gép & muic cao, dat 19,2% so v&i 19,0% ctia Q2/2026 va 16,7 % svck.

Q3/2026, bién Igi nhuan gbp cta HPG dat 19,2%, nhich nhe so véi 19,0% trong
Q2/2026 va cai thién ti muc 16,7% cung ky. Theo udc tinh clia ching tdi, gia ban thép
binh quan dat khodng 14,6 triéu déng/tan, tuong duong quy trudc va tang 7% svck.
Trong khi d6, gia HRC tai Viét Nam theo dii liéu Bloomberg, bao gém san phdm cua
Hoa Phat va Formosa, binh quan dat khodng 520 USD/téan, gidm 7% so vé&i quy truéc
vatadng 5% svck. Qua do, chiing tdi cho rang bién Igi nhuan dugc hé trg bdi gia ban xuat
kh&u thuan lgi, dé tré& ghi nhan chi phi nguyén liéu va hiéu qua van hanh & céng suét
cao. Nguén nguyén liéu tén kho mua tu cac ky trudc cé thé giup han ché ap lyc 1én gia
vén, trong béi canh gia than céc binh quan Q2/2026 thap hon Q3/2026 khodng 15,9%.
Déngthdi, cdng suat van hanh cao gitp phan bé chiphi cé dinh trén san lugng 16n hon.

Kha nang linh hoat diéu tiét san lugng gilia thj trudng ndi dia va xuat khdu 1a yéu t6 hd
trg tiéu thu va hiéu suat van hanh. Tuy nhién, Igi thé titén kho nguyén liéu gia thap cé
thé gidm dan khi dugc thay thé badng nguén mua mdi. Vi vy, ching téi than trong véi
kha nang duy tri bién Igi nhuan quanh 19% trong cac quy tdi; muc bién nay can dugc
danh gia thém dya trén di&n bién gia ban, chi phinguyén liéu va co cdu tiéu thy thuyc té.
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Gia ban thép cudn va thép thanh

(VND/kg)
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Thépthanh e====Thép cudn

Nguén: FiinPro, ACBS

Bién Igi nhuan thép van chiu ap luc ti gia nguyén liéu dau vao. Trong Q3/2026, gia
HRC gidm 7% sv quy trudc, trong khi chi phinguyén liéu tang 4,2%, cht yéu do gia than
coc tdng manh. Theo dé, chénh léch gitra gia HRC va chi phi nguyén liéu thu hep 57%
sv quy trudc, con 42,3 USD/tan, phan anh ap luc dang ké I&n bién Igi nhuan san xuét
thép. DU chénh léch nay phuc héi nhe vao cudi quy nha gid HRC c3i thién va chi phi dau
vao ha nhiét, kha ndng phuc héi bién Igi nhuan van can dugc theo ddi trong cac quy tdi.

Chénh léch gia ban va chi phi
(USD/tan)
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Nguén: Bloomberg, ACBS
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HPG - MUA

Ngay 10/11/2026

DU PHONG KQKD Gia hién tai: 20.900 Giamuc tiéu: 30400 VOnhoa:ty 182.386
- VND VND dong

(Don vi: ty déng) 2023 2024 2025 2026F 2027F
Doanh thu thuan 118.953 138.855 156.116 216.375 243.596
Tang trudng doanh thu -15,9% 16,7% 12,4% 38,6% 12,6%
GVHB trirkhau hao -9.241 -113.384 -131.618 -176.634 -194.481
Loi nhuan gép 19.712 25.471 24.498 39.741 49.114
Bién lgi nhudn gép 16,6% 18,3% 15,7% 18,4% 20,2%
Chi phi ban hang va QLDN -3.269 -3.883 -4.070 -8.063 -5.130
Chi phi bdn hang va QLDN/DTT -2,7% -2,8% -2,6% -3,7% -2,1%
Lgi nhuan tu cac congty LDLK - - - - -
EBITDA 16.443 21.588 28.898 42.054 43.984
Ty suét EBITDA 13,8% 15,5% 18,5% 19,4% 18,1%
Lgi nhuan td HDKD 9.669 14.615 20.428 31.678 32.971
Bién Igi nhuan tu HOPKD 81% 10,5% 13,1% 14,6% 13,5%
Thu nhap tai chinh 1.953 1.259 1.576 9.151 9.252
Chi phi tai chinh -3.585 -2.287 -3.115 -8.064 -2.959
Thu nhap khac 142 427 135 187 210
Loi nhuan truéc thué 7.793 13.694 18.041 32.952 39.357
Lgi nhuan sau thué 6.800 12.020 15.515 28.338 33.847
Lgiich c6 déng thiéu sé -35 0 0 0 1
Lgi nhuan sau thué ctia CD CT me 6.835 12.020 15.515 28.338 33.847
Bién lgi nhudn rong 5,7% 87% 9,9% 13,1% 13,9%
Tién & cac khodn tuong ducng tién 34.429 25.862 27.785 30.564 33.620
SL ¢ phiéu luu hanh (triéu CP) 5.814,9 6.396,2 7.675,5 8.442,9 8.442,9
EPS (VND) 1.175 1.879 1.973 3.343 3.993
EPS hiéu chinh (VND) 1.175 1.879 1.973 3.343 3.993
Tang trudng EPS hiéu chinh -19,0% 59,9% 5,0% 69,4% 19,4%
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CAC KHOAN MUC CDKT VA DONG TIEN 2023 2024 2025 2026F 2027F
Thay d8i vén luu déng 1.774 8.647 6.220 17.785 7.848
Capex 21.896 24.164 24.164 16.340 6.000
Cac khodn muc dong tién khac 3.885 -1.569 2.718 3.116 2.582
Dong tién tudo -9.678 -5.884 (3.732) 7.745 33.632
Thay d8i ng rong 7.644 26.149 7.288 (6.276) (33.315)
Ng roéng cudi ndm 30.952 57.101 64.389 58.112 24.797
Vén CSH 102.836 114.647 131.220 162.900 192.391
Gia tri s8 sach/cp (VND) 17.685 17.924 17.096 19.294 22.787
Nog'rong/VCSH 30,1% 49,8% 49,1% 35,7% 12,9%
No'rong/EBITDA (x) 19 2,6 2,2 1,5 0,6
Téng tai san 187.783 224.490 257.899 292.966 295.762
CHi SO KHA NANG SINH LGOI VA PINH GIA 2023 2024 2025 2026F 2027F
ROE 10,5% 10,8% 11,8% 17,4% 17,6%
ROA 53% 6,6% 6,0% 9,7% 11,4%
ROIC 6,0% 7,7% 7,0% 11,3% 13,5%
WACC 11,7% 11,7% 12,2% 12,2% 12,2%
EVA -5,6% -3,9% -5,3% -0,9% 1,3%
P/E (x) 15,9 11,2 13,2 6,4 54
EV/EBITDA (x) 105 81 10,5 75 6,4
EV/FCF (x) 39,1 15,5 -75,6 36,4 84
P/B (x) 1,7 L5 1,7 1,1 09
P/S (x) 10 08 1,0 08 07
EV/sales (x) 1,7 1,4 1,7 13 1,2
Suét sinh loi ¢ tuc 0% 0% 0% 2,3% 2,3%
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LIEN HE

Tru sé chinh Chi nhanh Ha Noi

Téang 3, Toa nha Léman Luxury, 117 Nguyé&n Dinh Chiéu, S6 10 Phan Chu Trinh, Phudng Ctia Nam, Ha N&i
Phudng Xuan Hoa, TP.HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm@®acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khodi khach hang dinh ché Giam déc X ly giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) 7300 7000 (x1083) (+84 28) 7300 6879 (x1088)
huongctk®acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA: néu giad muc tiéu (bao gém suat sinh Igi c8 tuic) cao hon 20% so vdéi gia thi trudng.

KHA QUAN: néu gia muc tiéu (bao gém suat sinh Igi c8 tiic) cao hon 10% dén 20% so vdi gia thj trusng.
TRUNG LAP: néu gia muc tidu (bao gém suét sinh Igi c8 tic) trong khodng -10% va 10% so vdi gia thi trudng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suat sinh Igi c8 tuic) thap hon 10% dén 20% so véi gia thi trudng.
BAN: néu gia muc tiéu (bao gém suét sinh Igi c¢é tuc) thap hon 20% so vdi gia thi trudng.

KHUYEN CAO

Vuildng nhdp vao day dé xem toan van Khuyén cao, bao gém: Xac nhan clia chuyén vién phan tich, Céng bs théng tin quan
trong, Tuyén bé mién tru trach nhiém.

Trudng hgp lién két phia trén khéng hoat déng, vuildng truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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