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Bao cao cap nhat

Khuyén nghij MUA
HOSE: HPG

VLXD

Gia muc tiéu (VND) 35.700
Gia hién tai (VND) 27.900
Ty |é tang gia 28,0%
Suét sinh lgi ¢6 tire ky vong 1,8%
Tong ty suat lgi nhuan 29,8%

Dién bién gia c6 phiéu (%)

YTD 1T 3T 12T
Tuyét déi 7,2 1,3 2,7 21,6
Tuwong déi 6,7 -04 9,7 -25,6
Nguén: Bloomberg
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Tran Dinh Long (Chu tich) 16,1%
Dragon Capital 7,7%
Vii Thi Hién 6,9%
Th6ng ké 21/04/25
Ma Bloomberg HPG VN
. 8 19.500 -
a 2 tua D
Thép/Cao 52 tuan (VND) 30.850
SL lwu hanh (triéu cp) 7.675
Vén hda (ty dong) 219.135
Vén hda (triéu USD) 8.297
Room khéi ngoai con lai (%) 26,4
Ty 1& cp lwu hanh tu do (%) 82,0
KLGD TB 3 thang (cp) 43.580.890
VND/USD 26.410

Index: VNIndex / HSX 1833.48/253.27

HPG - MUA
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CTCP TAP POAN HOA PHAT (HSX: HPG)

HPG t6 chirc DHCD thurdng nién 2026 véi mot sé diém chinh sau:

- K& hoach kinh doanh 2026: HPG d&t muc tiéu doanh thu 210.000 ty déng (+33% svck)
va lgi nhuan sau thué& 22.000 ty ddng (+42% svck), véi dong luc ting trudng chl yéu dén
tlr mang thép cét IBi.

- Chinh sach c6 tirc: Doanh nghiép du kién chi trd c6 tlrc ndm 2025 gdm 10% bang cd
phiéu va 5% bang tién mat.

- Dw an thép ray: Nha mdy thép ray dy kién ra san phdm dAu tién vao Q2/2027, véi téng
cong suat khoang 700.000 tan, bao gdm 200.000 t&n thép ray va 500.000 tan thép hinh.
Hién doanh nghiép d4 chao ban sdn pham cho dy dn dwdng sat cao téc Ha Noi — Quang
Ninh, du kién hoan thanh ndm 2028.

- Thi trwdrng xuat khau: Ty trong xuat khau dy kién duy tri dudi 30% san lugng do chi
phi logistics tang cao, déng thoi HPG van tap trungthi trudng ndi dia.

- K&t qua kinh doanh Q1/2026: Doanh thu wdc dat hon 53.500 ty dong (+40% svck), lgi
nhuan sau thué dat hon 9.000 ty déng (+170% svck). Trong d6, khodng 5.200 ty déng
dén tir hoat déng cbt 18i, phan con lai dén tir chuyén nhwong dy 4n tai Phé N&i (Hung
Yén).

Vé chién lwgc kinh doanh cac ndm téi:

- HPG tiép tuc t6i wu cdng suat cdc nha may hién hiru, dic biét 1a Dung Quat 2, dong
thoi ddy manh nghién ciru va phat trién cac dong thép chat lvgng cao nhu thép ray va
tanh I8p 6 t6 nham cai thién bién lgi nhuan.

- Dy 4n nha may thép Pha Yén vdi t6ng vén dau tu khodng 4 ty USD dang duwoc trién
khai, tuy nhién tién do cé thé dwoc diéu chinh linh hoat trong bdi canh 4p lwc ty gia va
13i suat gia tang.

- HPG dinh huwé'ng mé réng sang bat ddng san, khu céng nghiép va niang lwong tai tao;
wu tién tham gia cac du &n I&n theo hinh thirc gép vén, ddng thoi kiém soat chdt ché don
b&y tai chinh va khéng gia tdng quy md ng vay cho cac du 4n bat dong san.

Nhén dinh: Chang téi gitt nguyén dy phdéng 2026 vdi doanh thu dat 205.201 ty déng
(+30% svck), LNST dat 21.841 ty déng, (+41% svck). Duy tri gid muc tiéu cudi ndm 2026
14 35.700 déng/cp. Khuyén nghi Mua.

2023 2024 2025 2026F 2027F
DT Thuan (ty dong) 118.953 138.855 158.332 205.201 238.137
Tdng truwdng -15,9% 16,7% 14,0% 29,6% 16,1%
EBITDA (ty dong) 16.443 21.588 28.971 35.503 45.347
Tdng truwdng -17,2% 31,3% 34,2% 22,5% 27,7%
LN rong (ty dong) 6.800 12.021 15.450 21.841 30.091
Tdng truwdng -19,5% 76,8% 28,5% 41,4% 37,8%
EPS (hiéu chinh; VND) 1.175 1.488 1.973 2.845 3.920
Tdng truwdng -19,0% 12,6% 35,2% 44,2% 37,8%
ROE 8,8% 6,6% 12,7% 13,6% 16,1%
ROIC 5,5% 4,0% 8,7% 9,7% 12,5%
Ng rong/EBITDA (x) 1,2 1,9 2,6 0,6 0,1
EV/EBITDA (x) 17,4 13,3 10,1 5,4 4,7
P/E (x) 26,4 16,5 13,2 7,0 5,7
P/B (x) 1,8 1,7 1,6 1,1 1,0
C8 tirc (dBng) 500 0 0 0% 0
Suat sinh lgi ¢6 tirc 2% 2% 0% 0% 0%
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LIEN HE

Tru s& chinh Chi nhanh Ha Noi

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

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LU'QC TH| TRUONG

Email: acbs phantich@acbs.com.vn
trangdm@acbs.com.vn

KHOI KHACH HANG DINH CHE

Truwdng phong khéi khach hang dinh ché Gidm d&c Xt 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
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu t8ng ty sudt sinh 1&i tir c8 phiéu (bao gdm cé tirc), cao hon 20%, E(R) >= 20%

KHA QUAN: néu t8ng ty suat sinh 10i tir ¢ phidu (bao gdm ¢ tirc) thap hon 20%, va cao hon 10%, 10% =< E(R) < 20%

TRUNG LAP: néu téng ty suat sinh |&i tlr ¢8 phi€u (bao gdm c6 tirc) cao hon -10%, va thap hon 10%, -10% =< E(R) < 10%

KEM KHA QUAN: néu t8ng ty suat sinh 10 tir c6 phidu (bao gdm ¢ tirc) cao hon -20%, va thap hon -10%, -20% =< E(R) < -10%
BAN: néu téng ty suat sinh 1o tir cd phi€u (bao gdm ¢4 tirc) cao hon -20%, va thap hon -10%, E(R) < -20%

Xac Nhan Ctia Chuyén Vién Phéan Tich

Chuing t6i,cac tac gid clia ban bao cdo phan tich nay, xac nhan rang (1) cac quan diém duoc trinh bay trong ban bao cdo phan tich nay la cta ching
t6i (2) chung t6i khéng nhan duoc bat ky khodn thu nhap nao, truc ti€p hodc gian tiép, tir cac khuyén nghi hodc quan diém duoc trinh bay d6.

Cong Bd Thong Tin Quan Trong

ACBS va cac t6 chirc cd lién quan cla ACBS (sau day goi chung |a ACBS) d3 c6 hodc s& tién hanh céc giao dich theo gidy phép kinh doanh clia ACBS
vdi cac cong ty duoc trinh bay trong ban bdo cdo phan tich ndy. Danh muc dau tu trén tai khoan tw doanh chirng khodn clia ACBS ciing cé thé cé
chitng khodn do cac cong ty nay phat hanh. Vi vay nha dau tw nén lwu y rang ACBS c6 thé cé xung dot loi ich & bat ky thoi diém nao.

ACBS phat hanh nhiéu loai bdo cdo phan tich,bao gdbm nhung khéng gidi han & phan tich co ban, phan tich ¢6 phiéu, phan tich dinh lvgng hodc phan
tich xu hudng thi treong.Cac khuyén nghi trén moi loai bdo cdo phan tich cé thé khac nhau,nguyén nhan xuat phat tir sy khéc biét vé thoi han dau
tw, phwong phap phan tich ap dung va cdc nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nham muc dich cung cap théng tin, ACBS khéng cung cap bat ky bao dam rd rang hay ngu y nao va khong chiu trach
nhiém vé sy phu hgp cla céc théng tin chira dwng trong bdo cdo cho mdt muc dich s&t dung cu thé. ACBS sé& khéng xem nhitng ngudi nhan bao
cdo,khdng nhan tryc tiép tir ACBS, la khdch hang clia ACBS.Gia chirng khodn dugrc trinh bay trong két luan cla bdo cdo (néu cd) chi mang tinh tham
khdo.ACBS khong dé nghi hodc khuyén khich nha dau tu ti€n hanh mua hodc ban bat ky chirng khoan nao dya trén bdo cdo nay. ACBS, céc té chirc
lién quan chia ACBS, ban quan ly, d6i tac hodc nhan vién ciia ACBS s& khdng chiu trach nhiém cho bat ky (a) cac thiét hai truc ti€p, gian ti€p; hoic
(b) cac khoan tén that do mat lgi nhuan, doanh thu, co’ hdi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS da dwgc thong bao vé kha
nang xay ra thiét hai hodc tén that dé, phat sinh tir viéc sir dung ban bao cdo phan tich ndy hoic thang tin trong dé. Ngoai cac théng tin lién quan
dén ACBS,cac thong tin khéc trong ban bdo cdo nay duoc thu thap tir cdc ngudn ma ACBS cho ring dang tin cay, tuy nhién ACBS khong bdo dam tinh
dAay du va chinh xac cta cac théng tin d6, Cac quan diém trong bdo cdo cé thé bi thay d6i bat ky ltc ndo va ACBS khdng cé nghia vu cap nhat cac
théng tin va quan diém d3 bi thay d6i d6 cho nha d4u tu da nhan bao cdo nay.

Ban bao cdo c6 chira dwng cac gid dinh,quan diém clia chuyén vién phan tich, tac gia ctia bao cdo, ACBS khong chiu trach nhiém cho bat ky sai sét
nao cla ho phat sinh trong qua trinh 13p bao cdo,dwa ra cac gia dinh, quan diém.Trong twong lai, ACBS c6 thé s& phat hanh cac ban bao cdo cé
thong tin mau thuin hodc tham chi c6 ndi dung két luan di ngworc lai hoan toan véi ban bao cdo nay.Cac khuyén nghi trong ban bao cao nay hoan
toan |a cla riéng chuyén vién phan tich,cac khuyén nghi d6 khéng duwoc dua ra duwa trén cac loi ich cla bat ky cd nhan t8 chirc ndo, ké ca loi ich cla
ACBS.Ban bao cdo nay khong nhdm dua ra cac 101 khuyén dau tu cu thé,cling nhu khong xem xét dén tinh hinh va diéu kién tai chinh cla bat ky nha
dA3u tu ndo, nhitng ngudi nhan ban bao cdo nay. Vi vay cac chirng khodn dugc trinh bay trong ban béo cdo cé thé khéng phu hop véi nha dau tu.
ACBS khuyén nghi rang nha dau tw nén tu thuc hién danh gid doc 1ap va tham khao thém y kién chuyén gia khi tién hanh dau tu. Gia tri va thu nhap
dem lai tir cdc khodn d4u tu cé thé thay d8i hang ngay tuy theo thay d&i cla nén kinh té va thj truding chirng khodn. Cac két ludn trong bdo cdo
khong nhdm tién doén thuc t&€ do d6 nd cé thé khéc xa so véi thure t&, két qua dau tw clia qua khir khong bao ddm cho két qua dau tu cla tuong lai.
Ban bao cdo nay c6 thé khong dwoc phat hanh rdng rii trén phwong tién théng tin dai chiing hay dwoc st dung, trich dan béi cac phwong tién
thong tin dai chiing ma khong c6 su dong y trwéc bang vidn ban clia ACBS. Viéc sir dung khong cé sw dong y ciia ACBS sé& bi xem 13 bat hop phap
va ca nhan,té chirc vi pham c6 nghia vu boi thwérng moi thiét hai, tén that (néu c6) d3 gay ra cho ACBS tir sy vi pham dé.

Trong trudng hop qudc gia cia nha dau tu nghiém cadm viéc phan phdi hodc nhan cdc bdo cdo phan tich nhu thé nay thi nha d4u tw can hldy ban bao
c4o nay ngay lap tirc, néu khdng nha dAu tu s& hoan toan tu chiju trach nhiém.

ACBS khong cung cép dich vu tw van thué va khdng néi dung nao trong ban bao cdo nay dugc xem nhu cé ndi dung tu van thué. Do d6 khi lién quan
dén van dé thué, nha dau tw can tham khao y kién cla chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé clia nha dau tuw.

Ban bao cdo nay cé thé chira dyng cac duwdong dan dén trang web cla bén thir ba, ACBS khdng chiu trach nhiém d&i véi ndi dung trén cac trang web
nay. Viéc dua duong dan chi nham muc dich tao sy thuan tién cho nha d&u tu trong viéc tra ctru thong tin; do dé nha dau tu hoan toan chiju céc rdi
ro khi truy cap cac trang web nay.

© Copyright ACBS (2026). Moi quyén s& hiru tri tué va quyén tac gia 1a ciia ACBS va/hoic chuyén vién phan tich. Ban bao cdo phan tich ndy khéng
duoc phép sao chép,toan bo hodc mot phan, khi chwa cé sy dong y bang van ban ctia ACBS.
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