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CTCP Tap doan Hoa Phat

- . Bloomberg Code (HPG VN) | Reuters Code (HPG.HM)
[ Viet Nam / Thep ]

MUA Vién kim cuong trong hinh hai thép

Bao cao cap nhat Cap nhat dinh gia véi khuyén nghi MUA, gia muc tiéu 34,500 dong
CTCP Tap doan Hoa Phat (HPG) la mét trong nhiing doanh nghiép nganh thép hang dau Viét Nam.

Gia muc tiéu (12thang) 34,500 VND Q1/2026, HPG ghi nhan két qua kinh doanh &n tugng, hoan thanh [&n Iugt 25% k& hoach doanh

Gia hién tai (09/06/2026) 23550 VND thu va 41% k& hoach lgi nhudn ndm. Trong H2/2026, HPG & ti€p tuc huding Ii tir da phuc héi ctia
e o san lugng tiéu thu thép ndi dia, vGi su dong gop I6n tir nha may Dung Quét 2. Bang phuang phap

Suéitsinh l6i (%) 46% | dinh gia P/E va DCF, chiing ti dinh i cip nhét ddi vdi o§ phidu HPG & mic gia 34,500 didng.

Lgi nhuan Q1/2026 tang trudng manh nha viéc ghi nhan khoan Iai mot [an
Q1/2026, HPG ghi nhan doanh thu thudn 52,900 ty dong (+12.7% QoQ,+40.5% YoY) va LNST

VNNDEX 186762 | 9,055 ty diong (+132% QoQ, +170.3% YoY). HRC tiép tuc & dong Iuc ting trutng chinh véi tng
HNXINDEX 2272 | <A |ugng Q1/2026 dat 1.5 triéu tAn (+48% YoY) nhd sur gia ting cdng suét tir Dung Quat 2. Thép
Vonhoa(tYVND?A 28336 | yay dung cling ghi nhan ting truding tich cuc 20% YoY, dat 1.4 triéu tdn nhd hoat dong xay dung
SLCPluuharh (rigu ) 7675 | trong nudc phuc hdi. Ngodi ra, san lugng 6ng thép dat 241 ngan tan (+18% YoY), san lugng ton
TUdOMEaOd!Chf"E“ @) 4527 | ma dat 106 ngan tan (+19% YoY). BLNG dat 15.8% (+1.4 dpt YoY) nhd gia thép phuc hoi vugt tc
SHuncotépND) 1775050890 | 45 t8ng clia chi phi dau véo (cu thé chiing ti s& dé cip trong bdo c4o). Dang chli Y, HPG cdn ghi
KLGDbinh quén Srgay fréu CF) 3124 | nhan 4.9 nghin ty dong Ia khoan 15 bét thuting dén tir viéc chuyén nhuong toan bd o phén tai du
GIGD binh quén Snggy t VND) 978 | &n khu do thi Phd NGi —Hung Yén.
C6donglen(@) Trenbichlong ~ 2580% | Pdng luw'c ndm 2026 dén tir san lugng tiéu thu ndi dia, BLNG ky vong tiép tuc cai thién.
Vi ThiHign 688% | Chung t6i gitr nguyén du phong san lugng tiéu thu nam 2026 dat 13.3 triéu tan (+20.8% YoY), nhg
Bién donggia 37 6T 11 | thép xdy dung tang theo nhu cau xdy duhg nha & va ha tang, va HRC tang nhg déng gép 16n tl
Tuyetddi o) 82 1 2770 | Dung Quét 2 (ky vong van hanh 65% cong suat tGi da) trong bdi canh thué CBPG vdi HRC Trung
oW 38 30 157 | Quéc tiép tuc thuc day san lugng ndi dia. Cudc xung dot Trung Dong da khién gia than coc tang

37% YTD trong 4T/2026; ching tdi ky vong gia than s& giam vé& mUic cén bang thap hon, dat trung
binh 150 USD/tan (+30% YTD) cho ca ndm 2026 do ngudn cung than doi dao tai Uc. Trong khi gia

(pts) \H";‘,(';"Sﬁlxé::f;,) (RHS) (VND) quang sat ky vong giam nhe do Trung Quéc cat giam san lugng thép khién nhu cu quéng sat giam.
2,500 4 r 30,000 Clng vdi ky vong gia thép ndi dia phuc hoi, BNLG ndm 2026 du' phdng dat 16% (+0.3 dpt YoY).
2,000 - M 25,000 Du an thép ray da khéi cong va ky vong sé dong gop san lugng tir Q2/2027
1500 | 20000 Du an thép ray: da khdi cong vao thang 12/2025, tdng v6n 10,000 ty dong, cdng sudt 700,000

L 15,000 tan/ndm, du ki§n van hanh tir Q2/2027. Chiing t6i ky vong nha may s€ dat hiéu suat hoat dong cao
1,000 do cac san pham phuc vu ha tang quéc gia, song BLNG du kién dat 10%/nam, thap han so véi cac
- 10000 mang thép khac.
500 7 r 7 A ’ g PA Ay 2
5,000 Chling t6i dy phdng doanh thu dat 210,187 ty dong (+35% YoY) va LNST dat 24,445 ty dong
0 0 (+57% YoY) trong nam 2026.
/. / / /. . . n n s s g ~ . R ~y an s A
Nguafgoifnbergog 2 12 0% Rui ro : (1) Rui ro bién dong gia thép va gia than cdc; (2) Rui ro thi truGng Bat dong san ndi dia

phuc héi chdm ; (3) Rui ro thj truGng Bat dong san Trung Quéc suy yéu; (4) Rui ro canh tranh véi
thép gia ré dén tir Trung Qudc; (5) RUi ro xuat khau qua My va Chau Au.

L& Thién Hufang Nam 224 2025 2026 2027F 2028F
Doanh thu (ty VND) 138,855 156,116 210,187 237,083 264,772
& (84-28) 6299-8004 LNlr HDKD (ty VND) 13,267 17906 23,084 28262 N5
>4 huong.t1@shinhan.com Lgi nhudn rong (ty VND) 12,020 15515 24445 25,760 29454
EPS (dorg) 1424 2013 2888 2767 2877
BPS (dong) 17878 16830 18,091 19,274 20,450
Ly Biii - Gidm doc Phan tich OPM (%) 9% 115 110 119 123
NPM (%) 87 99 116 109 111
& (84-28)6299-8029 ROE (%) 10.5 11.8 158 14.2 14.0
5 lybtt@shinhan.com PER (x) 168 119 83 87 83
PBRKX) 13 14 13 12 12
. EV/EBITDA (x) 131 99 6.5 59 49
O] .l;?ﬁ =) Ngudn: Dif iu obng ty, Shinhan Securites Vietnam
el i
20
R :P Shinhan Sectrities Vietnam Co,, Ltd. does and seeks t do business with companies covered in ts research reports. As a result, investors shouid be aware that the fim
(®) 5 pirk may have a confict o nterest that could affect the objectivity of this report. Investors shouid consider this report as only a single factor in making theirinvestment decision.

Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disdosures;, refer to the Compliance & Disdosure Notice at the end of this report.
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CTCP Tap doén Hoa Phét (HPG) Nggly 09 thang 06 ném 2026

Gia nguyén liéu tang do xung dot Trung Bong
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Gia thép HRC ctia HPG va Formosa so vdi Trung Quoc

Nguin: Bloomberg, Shinhan Securities Vietnam
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Ngudn: Bloomberg, Shinhan Securities Vietnam

Gid than cGc da tang 37% YTD trong 4T/2026 do (1) ddt gdy ngudn cung tai khu vuc Trung Bong khi chién
s’ xay ra, (2) Thi truding Trung Qudc cat giam san lugng than trong bdi canh siét chdt hoat ddng san xudt
thép. Chiing tdi cho rang da ting cla gia than cic trong thdi gian qua chl yéu dén tir that chat ngudn cung
do chién sy’ Trung Bong han la do sy gia tang thuc chat vé nhu cau. Thuc t€, nhu cdu than coc tai Trung
Qudc yéu khi thi trudng Bat dong san chua co dau hiéu phuc hi: (1) Dau tu Bat dong san giam 11.2%, (2)
Doanh s6 ban nha mdi giam 10.4% va (3) Tang trudng gia nha ma rong da giam (-3.3% dén 3.5% YoY)
trong Q1/2026. Ngoai ra, trif lugng than coc tai Uc ddi dao khién chiing i dua ra du phdng gia than cdc sé
s6m 6n dinh vé viing can bang thap han, dat trung binh 150 USD/tan (+30% YTD) trong ndm 2026.

Gid quéng st tang 2.9% YTD do hoat ddng tich trif nguyén liéu cla Trung Qudc gia tang trong 4T/2026.
Tuy nhién, chling toi du phdng giad than coc sé giam nhe cho ca nam 2026, dat trung binh 133 USD/tan (-
1.2% YTD) do (1) Trung Quéc cat giam san lugng thép khién nhu cau quang sat giam; (2) Ngudn cung than
c6c mdi tr md Simandou tai Chau Phi véi trir lugng hon 2 ty tan trlt lugng. Theo trang Bloomberg
Businessweek, cong suat md nay du kién dat khoang 60 triéu tan trong nam 2026 va tang lén 120 triéu tan
tr ndm 2027 khi van hanh i da — tuong dugng 7.5% thucng mai duting bién toan cau.

Ngoai ra, viéc Trung Quéc ddy manh cit giam san lugng thép theo chinh sach siét cung clia Chinh phi s&
[am giam nhu cau vdi nguyén vat liéu dau vao la quang sat va than cbc.

Gia thép Viét Nam phuc hoi tot hon gia thép Trung Qudc

San lugng ban hang thép clia HPG
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Nguon: Bloomberg, Shinhan Securities Vietnam

Ngun: HPG, Shinhan Securities Vietnam

Trong bGi canh gia nguyén vat liéu dau vao ting, gia thép HRC tai Viét Nam da tng 12.9% YTD, vugt trGi
S0 VGi gia thép HRC tai Trung Qudc (+6.7% YTD) nhd (1) nhu cau xay dung ndi dia phuc hoi, tao diéu kién
cho cic nha san xuét thép Viét Nam chuyén phan chi phi dau vao ting cao sang gia ban, trong khi nhu Gu
thép tai Trung Qudc yéu do thi truGng Bat dong san kho khén; (2) Cac bién phap bao ho thué quan clia Viét
Nam d6i v6i HRC va HRC phd réng nhap khau tir Trung Qudc gilp gid thép Viét Nam giam phu thudc vao
gia thép Trung Qudc va tao du’ dia tang trudng san Iuong cho doanh nghiép thép ndi dia.

2 1 € Shinhan Securities



[Viét Nam / Thép]

BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG)

Ngay 09 thang 06 nam 2026

Cap nhat két qua kinh doanh Q1/2026 va du phdng 2026

Khoan muc Q1/2026 2026F
‘ %YoY %YoY Chu thich
(Ty dong) (Ty dong)

Doanh thu thuan 52,900 40% 210,187 +35% Doanh thu thudn Q1/2026 tdng manh 15% QoQ va 41%
YoY chli y&u nhd mang thép (+44%YoY). Cu thé, san Iuigng
ban hang thép thanh pham dat 3.2 triéu tan (+32% YoY),
dan dit bdi thép HRC (1.47 triéu tan, +48% YoY) va thép
xdy duhg (1.43 triéu tan, +20% YoY). Chling toi ky vong
doanh thu nam 2026 tang 35% YoY vdi gia dinh (1) san
lugng ban thép thanh pham dat 13.4 triéu tan (+21% YoY)
nhd ky vong nha may Dung Quat 2 sé dat 65% cong suat
t0i da, nhu cau xay duhg ha tang va dan dung phuc hdi, (2)
Mang nong nghiép tang trudng 10% YoY va (3) mang Bat
dong san tang trudng 30% YoY nhd hoan thanh dur an KCN
Yén My II (GD2).

San lugng (ngan tan)

Thép xdy duhg 1,431 20% 5,435 12%  San lugng thép xdy dung Q1/2026 ting 20% YoY. Chiing
t0i dur bdo san Iugng dat 5.4 triéu tan trong ndm 2026, nhG
ky vong hoat dong xdy duhg trong nudc phuc hdi & ca linh
vuc ha tang va dan dung.

HRC 1,470 48% 6,677 33% San lugng HRC Q1/2026 ghi nhan mic tiéu thu ky luc, tang
manh 48% YoY nhG dong gdp tir Nha mdy Dung Quat 2 va
thué CBPG vdi HRC nhap kh&u tir Trung Quéc. Ching tdi ky
vong san lugng HRC nam 2026 dat 6.6 triéu tan (+33%
YoY) vdi gia dinh nha may Dung Quat 2 sé chay 65% cong
suat.

Lgi nhuan gop 8,365 54% 33,722 38% BLNG Q1/2026 dat 15.8% (so vdi miic 14.4% YoY) nhé tich

Bién Igi nhuan gop 15.8% 16.0% trir dugc Iugng hang ton kho nguyén vat liéu gia ré va gia
thép ndi dia phuc hdi. Chiing t6i du’ phdng ném 2026, BLNG
dat 16.0% (+0.3 dpt YoY) nhd ky vong gia thép ndi dia phuc
hoi nhanh han da tang clia gia nguyén liéu dau vao.

Chi phi ban hang va quan ly 1,731 60% 5,463 34%

Lgi nhudn tiy HDKD 6634  53% 23084  29%

LNTT 10,762 180% 27,646 53%
LNST 9,056 170% 24,445 57%

3 1 € Shinhan Securities
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[Viét Nam / Thép]
CTCP Té4p doan Hoa Phét (HPG)

binh gia va Khuyén nghi

Ngay 09 thang 06 nam 2026

Dinh gia cap nhat véi khuyén nghi MUA, gia muc tiéu 34,500 dong

Chung t6i dinh gid cap nhat véi HPG va&i khuyén nghi MUA va gia muc tiéu dat 34,500 dong

dua trén cac ludn diém:

(1) “Ong trum” thép Viét Nam va trién vong du’ 4n Dung Quét 2 gia ting san lugng thép;

(2) CU “huych” tlr thi truGng Bat dong san dan dung va Dau tu cong;

(3) Bién Igi nhuén gdp cai thién nhd trién vong gia thép ndi dia phuc hoi;

(4) Thué ch6ng ban pha gia véi thép HRC tir Trung Qudc va An DO gilp gia tdng san

lugng ban hang trong nudc.

Phuaong phap dinh gia

Chung t6i ap dung két hgp phuang phap dinh gia P/E va Chiét khau dong tién (FCFF) véi ty

trong [an lugt 1a 50% va 50% dé dinh gid CTCP Tap doan Hoa Phat (HPG).

Phuaong phap Ty trong Gia (VND)
P/E 50% 36,100
FCFF 50% 32,800
Gia muc tiéu 34,500
Gid hién tai (04/06/2026) 23,300
Ty suat sinh IGi 48%

Source: Chiing khodn Shinhan Viét Nam

Phucong phap Chiét khau dong tién (DCF) — FCFF

Bién Gia tri
D/E 0.44
Beta 1.08
Lai sudt phi rai ro 4.4%
Chi phi str dung von 14.29%
Chi phi ng 6.43%
WACC 12.08%

Ngudn: Bloomberg, Chiing khodn Shinhan Viét Nam

Bai vai Chi phi von binh quan (WACC), ching toi sir dung 13i suat trai phi€u chinh phu Viét
Nam 10 ndm & mirc 4.4% la 13i sudt phi rui ro. Beta dugc tinh toan dua trén dir liéu lich sir 5

nam gan nhat ctia HPG va VNINDEX. Dua trén cac gia dinh do, gia muc tiéu theo phuong

phap FCFF clia HPG dugc dinh gia 6 mdc 32,800 dong.

4 1 @ Shinhan Securities
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[Viét Nam / Thép]

CTCP Tap doan Hoa Phét (HPG) Ngay 09 thang 06 nam 2026

Mo hinh dinh gia FCFF
Dan vi: ty VND 2026F 2027F 2028F 2029F 2030F
LN rong 24445 25760 29454 33,773 36,191
Cong: Lai vay sau thué 6,711 5,767 5,159 5,013 5415
Cong: Khdu hao 14,374 10,666 10,277 8,976 5,485
Trir: Thay d8i von lut dong 13,210 6,497 6,950 7,937 6,073
Trlr: Von dau tu 11,353 5213 3,251 6,042 6,313
Dong tién tu’ do (FCFF) 20,967 30482 34,689 33,783 34,705
Ty |é chiét khau 0.80 0.71 0.63 0.57 0.50
Gié trj hién tai ctia dong tién tu do 19247 24965 25347 22,024 20,185
Toc d6 tang trudng dai han 2%
Gid tri hién tai clia gia tri dai han 219,653
Gia tri doanh nghiép 331,421
Trlr: NG vay 90,616
Cong: SO du tién 35,722
S6 lugng cb phiéu dang Iuu hanh (ty cp) 8.443

32,800

Gia muc tiéu (VND) (m tron)

Ngudn: Dir liéu cng ty, Shinhan Securities Vietnam

Luts y: HPG dg thut hién chia c6'tiic bang cd phiéu ty 1€ 10%, néng CPLH Ién 8,443 ty cp

5 1 € Shinhan Securities



BAO CAOCONG TY

Phuong phap P/E

[Viét Nam / Thép]
CTCP Té4p doan Hoa Phét (HPG)

Ngay 09 thang 06 nam 2026

Dua trén phuang phap P/E, ching t6i thu thap dir liéu tir cac cong thép trong va ngoai nudc.

Chlng t6i udc tinh P/E muc tiéu ctia HPG & 12.5x. Két hgp cling EPS 2025 du phdng & mirc 2,888

dong, gia muc tiéu clia HPG dudc dinh gia 8 muc 36,095 dong.

So sanh cac doanh nghiép trong nganh

Tang truéng doanh Tang trudng ROE
Tén odng ty Qudc gia PE Vo6n hoa (ty USD) ROA (%)
thu (%) EPS TTM (%) (%)
Hoa Sen Viét Nam 12.1 0.350 6.21 (40.48) 2.40 4.16
Nam Kim Viét Nam 20.00 0.235 (20.26) (65.86) 1.64 3.59
Baoshan Iron & Steel Trung Qudc 16.00 20.245 5.74 (9.09) 2.63 5.59
Beijing Shougang Co Ltd Trung Quéc 17.60 5.251 (5.65) (46.82) 1.40 2.85
Jindal Stainless Ltd Anbo 9.80 6.211 11.17 42.51 14.23 2242
Steel Authority of India Anpo 13.60 6.627 511 46.53 4.86 3.97
TA Chen Stainless pipe Taiwan 12.00 2971 19.51 74.94 43 735
Western Superconducting Techno ~ Trung Qudc 19.67 6.680 0.62 (73.08) 735 13.84
Nippon steel Nhat Ban 24.40 19.469 30.98 (42.90) (0.05) (29.96)
Ternium S.A My 10.50 8.049 0.02 (67.65) 212 4.65
Trung binh 13.7x
Trung vi 12.5x
P/E trung binh 5 nam 11.1x
P/E muc tiéu 12.5x
EPS muc tiéu (VND) 2,888
Gia muc tiéu (VND/cd phiéu) 36,095

Ngudn: Bloomberg, Shinhan Securities Vietnam
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Cad cau doanh thu Hoa Phat nam 2025 (%)

2%

5%

[Viét Nam / Thép]

CTCP Tap doén Hoa Phét (HPG) Nggly 09 thang 06 nm 2026

Tong quan doanh nghiép

Lich st hinh thanh doanh nghiép

Tap doan Hoa Phat dugc thanh I1ap tir thang 8/1992, khdi dau la c6ng ty budn ban méy xay
dung sau dé lan lugt mé rong sang cac linh vuc khac nhu noi that, 6ng thép, thép xay dLrng,
dién lanh, bat déng san va néng nghiép. Ngay 15/11/2007, Hda Phéat chinh thic niém yét cd
phiéu trén thi trudng chirng khoan Viét Nam véi ma chirng khoan HPG.

Hién nay, tap doan hoat déng trong 05 linh vuc: Gang thép (thép xay dung, thép cudn
can néng), San pham thép (gom Ong thép, tén ma, thép rat diy, thép du rng luc),
Nong nghiép, Bat dong san va dién may gia dung. Linh vuc kinh doanh c6t IGi cia Hoa
Phat la Thép, déng gdp trén 90% doanh thu va Igi nhudn cla ca tap doan. VGi cong suat trung
binh 8.5 triéu tan thép thd/ ndm, Hoa Phat dang nam gilf top 1 thi phan Viét Nam vé thép xay
dung va 6ng thép, top 10 doanh nghiép tu’ nhan I8n nhit Viét Nam va ndm trong 15 cdng ty
thép c6 mic von hda I6n nhat trong nganh thép thé gidi.

Doanh thu va Igi nhuan Hoa Phat 2020-2025 (Ty dong)

180000 200%
160000
[ 150%
140000
o
Gang thép va s3 120000 L7%% Lo0%
= Gang thép va san o
phdm thép 100000 500/
b
80000
Noéng nghié
g nghiep 60000 04
40000
-50%
= Bt dong sén va 20000 . .
doanh thu khéac 0 -100%

2020
m Doanh thu (Ty déng)

2021

2022 2023

mm Lgi nhuén (Ty dong)

2024 2025

Tang trwdng doanh thu (%) e Tang trwdng loi nhuan (%)

Ngudn: Bao cao cdng ty, Chiing khodn Shinhan Viét Nam

San lurgng ban hang Hoa Phat 2020 — 2025 (tan)

San lu'gng tiéu thu theo cd cau san pham 2020-2025 (tin)

12,000,000 100% 12,000,000
10,000,000 4% 80% 10,000,000
8,000,000 60% 8,000,000 I
6,000,000 [38%] 40% 6,000,000 I |
33%
|

4,000,000 [20% | 20% 4,000,000

2,000,000
2,000,000 0%

‘W’ 15% 0
0 -20% 2020 2021 2022 2023 2024 2025
2020 2021 2022 2023 2024 2025
B Thép xay dung Ong thép

mm San luong (t&n)

Tang trudng YoY (%) mToénma B Thép cudn can nong - HRC

Ngudn: Bao cao cdng ty, Chiing khoan Shinhan Viét Nam

Céc san pham thép chinh clia Hoa Phat bao gdm: thép xay dung, thép cudn can néng - HRC,
phoi thép, 6ng thép va ton ma. Trong d6, ddng gop I6n nhét la thép xay dung (50%) va thép
cudn can néng — HRC (37%).

San lugng ban hang cua thép Hoa Phét cling cé su ting trudng dang ké. Trong vong 5 ndm,
san lugng thép clia Hoa Phat da tang trudng tur 6.7 triéu tan trong nam 2020 Ién 8.1 triéu tan
vao nam 2024.
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[Viét Nam / Thép]
CTCP Té4p doan Hoa Phét (HPG)

1. Co cdu cd dong

Khoi lugng c6 phiéu dang Iuu hanh cta HPG tai ngay 04/06/2026 1a 8.443 ty c6 phiéu. Trong
do, tong ty 1€ sa hitu clia 6ng Tran Dinh Long — Ch)l:l tich HPQT HPG va ngugi nha chiém 35%.
Ngoai ra, quy Dragon Capital ndm gii 8%, cac cd déng ndi bd khac ndm 10%, con lai la cac

¢6 ddng trong nudc va nudc ngoai khac.

Co ciu cd dong Hoa Phat (%)

Ngay 09 thang 06 nam 2026

= Tran Binh Long va ngudinha

Dragon Capital
= Cac c8 dong ndi bo khac
= C3 dong trong nudc khac

m C8 dong nudc ngoai khac

Ngudn: Bao cdo ¢dng ty, Chiing khodn Shinhan Viét Nam

2. Cd cauto chirc

Hoat ddng kinh doanh cla HPG gém 5 mang: Gang Thép, San pham thép, Nong Nghiép,
Bat ddng san, Pién gia dung. HPG s& hitu tdng cong 24 cdng ty con vdi nhiéu linh vuc khéac

nhau.
Gang Thép
San pham Thép
A
AA
HOAPHAT

N6ng Nghiép

Batdéng san

Dién giadung

NI

8 1 € Shinhan Securities

CTCP Gang thép Hoa Phat

CTCP DAu tu khoang san An Théng
CTCP Thép Hoa Phat Hai Duong
CTCP Thép Hoa Phat Dung Quat
TNHH Hoa Phat Hung Yén

CTCP Van tai bién Hoa Phat

CTCP san pham thép Hoa Phat
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[Viét Nam / Thép]
CTCP Té4p doan Hoa Phét (HPG)

3. Chuodi gia tri mang Thép
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3.1.Pau vao:

Phoi

Thanh

Bloom, Phién

Thép dep

Ong thép
Tén ma

Ton mau

(*) Pon vi: tan

Than céc, quiing sat va thép phé 1a 3 thanh phan chinh trong gid thanh san xuét thép cua
HPG. Doanh nghiép sir dung cdng nghé 16 cao dé& luyén gang va 16 thGi oxy (BOF) dé luyén
thép. Trong ndm 2024, than cc (38.7%), quing sat (20.4%), va thép phé (8.8%) chiém ty
trong 67.9% chi phi luyén ra 1 tan thép theo cong nghé 10 BOF.

Ca cau chi phi ctia mang thép Hoa Phat (%)

19.0%

4.0%
3.0%

I 20.4%

= Than c6¢
Quing sét

= Thép phé

= Gas

= Dién
Nhan cong

= Khac

Ngudn: Bao cao cbing ty, Chiing khodn Shinhan Viét Nam

3.2.San xuat:

HPG st dung cong nghé san xudt thép chu trinh tuan hoan, khép kin hién dai ciia Chau Au,
V@i cac cong doan chinh gdm co: Tinh luyén nguyén liéu thd (thiéu két, vé vién qudng sat +
luyén than c6c) -> Lo cao-> Lo thdi -> Dlc ph6i -> Can thép. V3i cdng sudt thiét k& tinh dén
ndm 2024 1a 8.5 triéu tan thép tho/ndm, HPG hoat dong san xuat thép tap trung tai 3 tinh Hai
Duadng, Hung Yén va Quang Ngai.

Doanh nghiép dang ddy manh k& hoach mé rdng mang Gang thép khi xdy dung thém nha may
Hoa Phat Dung Quat 2, du ki€n di vao hoat dong vao dau nam 2025 va nang cong suat thép
tho clia Hoa Phat 1én 14.5 triéu tan thép tho/nam.

9 1 € Shinhan Securities



[Viét Nam / Thép]

BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG) Ngay 09 thang 06 nam 2026

3.3.Paura:

Danh muc san phdm ctia HPG phong pht han cac doanh nghiép khac trén thi trudng. Dau ra
mang thép ctia HPG g6m c6 kinh doanh phéi thép va cdc san phdm sau can gom c6 thép xay
dung, thép dac biét (day rat den, day rat ma kém,...), thép HRC, dng thép va ton
ma. Tai Viét Nam, duy nh&t HPG c6 ndng luc san xuét cac san phdm thép dic biét nhu thép
du &ng luc (PC Bar va PC strand), thép day ma kém, v container, phuc vu xudt khdu tdi cac
thi truGng kho tinh nhu EU, My, Canada, ...

’ Phoi thép ‘ ‘ Thép thanh van | ‘ Ong thép den
—
Bne thép t6 Tén cuén ma Ton cuén ma
ng thep ton kém phd mau nhém kém phi Thép dy img lirc Thép rit day
ma kém mau

Mdc du trai qua nhiéu giai doan thang tram cua thi truGng thép trong nudc va thé gidi, thi
phan HPG khong chi giif vitng ma con lién tuc tang truang. Tinh dén hét nam 2024, HPG cung
cap lan lugt 38% va 27% nhu cau thép xay dung va ong thép trong nuéc.
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BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG) Ngay 09 thang 06 nam 2026
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Nhiing su kién quan trong clia HPG
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[Viét Nam / Thép]
CTCP Té4p doan Hoa Phét (HPG)
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CTCP Tap doén Hoa Phét (HPG) Nggly 09 thang 06 ném 2026

Rui ro

Rui ro bién dong gia thép va gia than coc

Bién ddng gia thép cd tAc ddng to 16n dén gia ban clia Hoa Phét. Vi ti 18 doanh thu xuét khau chiém tir 20%
—30% t0ng doanh thu, gia ban thép clia Hoa Phét chiu anh huding bai dién bién gia thép trong nudc va thé
gidi. Gia than cdc tac dong truc ti€p dén chi phi dau vao clia Hoa Phat qua dd anh hudng truc ti€p dén bién

Igi nhudn clia Hoa Phét.

Rui ro thi trudng bat dong san trong nu'dc bat on

Thi trung bat dong san anh hudng truc ti€ép dén lugng thép tiéu thu clia Hoa Phat. Lugng thép tiéu thu
clia trong finh vutc bat dong san chiém hon 30% san Iugng tiéu thu thép trong nudc. Nhifng dién bién bat
&n clia tinh hinh b3t ddng san s& anh hudng tiéu cuc dén nganh thép.

Rui ro tinh hinh thi truéng Bat dong san tai Trung Quoc

Viét Nam hién tai dang nhap khau mot lugng 16n thép Trung Quéc ( déc biét la san pham thép cudn can
néng — HRC). Thi trudng bat dong san clia Trung Quéc dién bién bat 6n s& khiéh gid thép nubc ndy neo &
mUc thap, anh hudng dén gia thép ndi dia clia Viét Nam.

RUi ro xuat khau sang M{ va Chau Au

Uy ban Chau Au (EC) d& ban hanh quyét dinh diéu tra thué chdng ban phé gi vdi thép nhap khau dén hét
thang 6/2026, dong thdi ap dung han ngach 15% d6i véi thép nhap khau tr nudc khéc (tuong duong véi
142 nghin tan/quy dai véi Viét Nam). Ngoai ra, EC cling da nhan dugc yéu cau diéu tra chdng ban pha gia
ddi véi hang nhap khau HRC tir Viét Nam. Néu thué nay dugc ap dung, HPG phai giam bt su’ phu thudc
vao thi trung Chau Au. Ngodi ra, My d& &p thué 25% Ién cic san pham thép nhap khau theo Muc 232 tir
nam 2018. Trong nam 2025, xu hudng bao hd thugng mai trén toan cau ti€p tuc gia tang. Diéu nay tao ra

rao can 16n cho cac doanh nghiép xut khau thép, bao gém Hoa Phat, khi tiép can thi trung xudt khau.

Rui ro canh tranh véi thép gia reé dén tir Trung Quoc

Nhap khau thép Trung Quéc vao Viét Nam téng manh trong nm 2024, trong khi gid nhap khau lai giam do
tinh trang thira cung nghiém trong tai nudc nay. Hién tai, BO Cong thudng Viét Nam da ap thué CBPG vdi
ton ma va HRC tir Trung Qudc, An D6 va Han Quac nhdm bao vé thép ndi dia. Tuy nhién, néu gia thép Trung
Qudc tiép tuc pha gia thi gia thép ndi dia s ti€p tuc bi anh hudng, tac dong tiéu cuc dén két qua kinh doanh

clia cac doanh nghiép thép trong nudc.
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Phu luc: Bao cao tai chinh

Béang can d4i k& toan Két qua hoat dong kinh doanh
Nem (T dong) 2023 2024 2025 2026F  2027F  Nam(Tydong 2023 2024 2025 2026F  2027F
Tongtaisan 187783 22440 25792 202473 292682 Doanhthuthiin 118953 138855 156116 210187 237083
Taisén ngén han Q76 87079 103682 121441 147,104 Tangtrueng (%) 159 167 124 346 128
Tién va tuong duong tien 1225 688 801 1884 I8 Gayénangbén (106015) (120358) (131618 (176464) (199020)
DautwTCngénhan 2177 18975 19484 29858 33679 Loinhuangp 12938 18498 24498 RB72 38063
Céc khoan phéi thu 10702 7622 15065 13033 14863 Bién lginhuan gop (%) 109 133 157 160 161
Hang tonkho 34,504 46521 52828 56503 4414 i phiBH&QLDN (3269 (3883 (4070) (5463 (6162
Tai sandai han 105,066 13741 154,240 151,031 145,578 INtrHEXD 7651 13267 17906 23084 28262
Taistnca dinh T8 6744 133421 133044 131829 Tengrung (%) 02 07 03 03 02
Bhuturdaihan 40 37248 28 2248 Bién LN HEKD (%) 64 96 15 10 19
Tai san dai han khac 4454 4587 6,695 669 66%  [Nkhéc (1876) @) (@37 (894 (329
Téngng 84946 109842 126702 117749 111765 Thunhap i chinh 3173 2619 2082 3139 341
Nongan han 71513 75503 4209 8460 88749 Chiphi i chinh G192 B @) @34 (04
Khodn phéi 4 16232 19621 29514 1540 17627 Trong dé: Chiphilai vay (3585 @287 Gy 604 G179
Vay vangthué tai chinh ngén 54982 55883 6469 69470 71122 Loi nhudn rong tir HOKD khéc 142 4% 135 2,281 434
Khac 4144 5511 8330 6,652 7089 INTT 5774 12346 15519 20190 25056
Nodai han 13433 34339 32493 33139 23006 ThUETNDN 81 (248 (147 B) (330
Vay va ngthué tai chinh dai han 10399 27080 27479 28125 18002 INST 6800 12020 15515 24445 25760
Knac 3034 7258 504 5014 5014 Tang g (%) (195) 768 291 576 54
Vén chasohau 10283 14647 131220 154723 180917 Biénloinhusn rong (%) 57 87 99 16 109
Vién gop chiise hitu 58148 63963 76755 84430 92873 LNST c8 deng congty me 6835 12000 1540 24380 256%
Thang durvan 3212 0 0 0 0 Loiich CBTS 35) 0 65 65 65
Viénkhéc ad4n 50392 5243 68316 86132 INfuscthudvalaivay 1378 1591 21555 33610 34306
Lginhuangidla 4059 49576 51035 66927 84743 Tang rudng (%) (125) 405 04 592 19
Lgiich c8 dong khong kiémssodt 66 293 2042 1977 1912 Bien LN (%) 96 15 136 160 145
*Novay 65381 829%3 92174 975% 89125 |Ntnudcthud lsivayvakhduhao 773% 2748 29140 48083 490
*Noronger) 30952 5,00 64389 48913 24198 Tangrucng (%) @) 26 340 649 (64)
Bién LN (%) 149 157 187 229 190
Luu chuyén tién té Chi s6 ti chinh
Nam Ty dong) 2023 2024 2025  2026F  2027F  Nam 2023 2024 2025 2026F  2027F
Tién tirHBKD 8643 707 156% BB 007 (g W7 144 180 288 2767
Loi nhuan rong 6800 12020 15515 24445 25760 BPS(dong) 17674 17818 16830 18091 19274
Kh&uhaoTSCP 639 5767 7985 434 10666 PRR(Y) 238 168 19 83 00
(L) trHp dauty (1928 (256 (287 (79 Q02 PRI 16 13 14 13 00
Thay ddi vén luu dong @) @770 015 (13210 (6497  EVERTDAK) 19 131 99 65 00
Thay déi khac () I v R 0" - - Tlechitacstic() 0 0 0 5 0
Tién tif H dauty (19%) (303 (5170 (19939 (7013 Kha néing sinh 10i
Thay dGitaisan cS dinh (59%) 19 (293 (235 (330  BeneBTDAM) 149 157 187 29 190
Thay d6i taisén diau tu 4052 3106 (262) (0374 (B82)  menINwHDKD(%) 64 9% 15 10 19
Knac (0053 (33269 50442 2744 418 geninsT(%) 57 87 99 116 109
TRntHE i chinh 7216 17752 10891 6641 (BAT)  RoA(w) 36 54 60 90 88
Thay d6i vén c6 phén s R - - ROEGR 66 048 M8 158 W
Tendivaylra)no T8 N9 (814 542 B4T) Kha néing tai chinh
it irhugndar choCSH ® 6 @ - NoeyNndishu® i Yl e
Ng vay rong/ EBITDA (%) 1745 2626 210 1018 538
Luu chuyén tien thusn rong ném 394 (%5 1413 1053 12423 g o
A 835 N2 688 81 dgs  oterhioinfenmit(x) G ER
Téng tién daunam ' ‘ ' ’ ! Kha néng thanh todn i vay ) 32 70 68 56 66
Thay déi trong ty gié - - - - - Hiéu qua hoat déng (%)
Téng ten cusi 12252 6988 8301 18824 31247 S(E ng{ay khoénf)héi tr (ngéy) 360 348 413 258 146
— - —— SGngay hang tonkho (ngay) 1188 1229 1378 131 1109
Ngudn: DI liéu cong ty, Shinhan Securities Vietnam S6ngay khoan phai thu (ngay) 316 241 25 214 215
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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CTCP Tap doan Hoa Phat (HPG VN)

; ; ; Giamuctiéu | Khoang gia MT (%)
Bién dong gia c6 phiéu Ngdy Knuyénngh 4 g gia MT (%) .
(pts) VN Index (LHS)  ——— HPG VN Equity (RHS) (VND) (WD)| T8 MaxMin
2,000 1 [ 35,000 28/08/2024 (BC lan dau) MUA [34,000 3546 14.19/66.46
30,000
| 12/11/2024 (BC cap nhat) MUA [37,400 3263 12820/35.30
1,500 L 25,000
1’0000 19/02/2025 (BC cap nhat) MUA [34,300 2750 {14.50/3860
1.000 1 15000 19/05/2025 (BC cap nhét) MUA [31,300 220 [574/4694
10'000 07/08/2025 (BC cap nhat) GIU 30,2007 350 15.75/70.70
500 1 ' 11/11/2025 (BC cap nhat) MUA [34,100 424 105/92.1
5000 24/02/2026 BC cap nhét) MUA[33000 W79 [71/859
0 0 04/06/2026 (BC cap nhat) MUA [34,5000 653 754230
12124 03/25 06/25 09/25
Gi& muc tiéu (VND)
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R R R EEEEEEEEEE
S SSSFESSINTEESIRES
Gid c6 phiéu Gid trung binh
Luu ¥: Tinh toan chénh 1énh gid muc tiéu dua trén 12 thang qua
(%) S6'luong 6 phiéu thay doi sau khi chia co tie
Shinhan Securities Vietham
C8 phiéu Nganh

¢ MUA: Kha nang sinh Li trong 12 thang tur 15% tré'lén
¢ GIU:Kha nang sinh L6 trong 12 thang ttr-15% dén 15%
¢ BAN: Kha nang sinh (i trong 12 thang thap hon -15%

+ TICH CUC: C6 phiéu dugc theo ddi ¢6 vén hoa lon nhét trong nganh dugc khuyén nghi MUA

¢ TRUNG LAP: C3 phiéu dugc theo doi co v6n hda lon nhét trong nganh dugc khuyén nghi
GIU

+ TIEU CUC: C6 phiéu dugc theo déi c6 vén hoa l6n nhét trong nganh dugc khuyén nghi BAN
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¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
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Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, @ member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc.,, which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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