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Price has yet to reflect intrinsic value

Update coverage with BUY call and target price of VND 35,900

Hoa Phat Group (HPG) is a leading Vietnamese steelmaker, benefiting from scale and an integrated
production chain. As of 1H2026, HPG delivered strong results, achieving 52% of its full-year revenue target
and 70% of its profit target. In 2H2026, growth is expected to be supported by higher HRC output from
Dung Quat 2, recovering domestic steel demand, trade protection measures, and infrastructure
construction. Using P/E and DCF, we update HPG's target price to VND 35,900.

Q2/2026 profit growth in line with expectations; GPM continues to improve: In Q2/2026, HPG
recorded net revenue of VND 55,159bn (+4% QoQ, +54% YoY) and NPAT of VND 6,424bn (-29% QoQ,
+51% YoY). The QoQ decline was due to an exceptional gain from the divestment of the Pho Noi project
in Q1/2026; excluding this, core profit rose 28% QoQ. HRC output reached a record 1.9mn tonnes (+31%
QoQ, +64% YoY), driven by higher Dung Quat 2 utilization and effective trade protection measures.
Construction steel sales reached 1.308mn tonnes (+2% YoY), while steel pipe sales were 212,000 tonnes
(-2% YoY) and coated steel sales 83,000 tonnes (-25% YoY). GPM improved to 19.0% (+3.2ppt QoQ,
+0.6ppt YoY), mainly supported by higher HRC output and selling prices rising faster than inventory costs.
In 1H2026, net revenue reached VND 108,060bn (+47% YoY) and NPAT VND 15,480bn (+103% YoY),
with GPM at 17.4%, up 1.1ppt YoY.

2026 growth driven by domestic sales; GPM expected to continue improving We maintain our
2026 sales volume forecast at 13.4mn tons (+21% YoY), driven by higher construction steel demand from
residential and infrastructure development and stronger HRC sales, supported by a larger contribution from
Dung Quat 2 (expected to operate at 65% of maximum capacity), while anti-dumping duties on Chinese
HRC continue to support domestic production. We forecast 2026 GPM at 16.0% (+0.3ppt YoY). 2H2026
GPM is expected to be lower than Q2/2026 as inventory cost advantages gradually fade, while raw material
prices remain exposed to the Middle East conflict and interest expenses remain key factors to monitor.
Rail steel project reaches 60% completion; capacity targeted at 2.7mn tonnes/year The Hoa
Phat Dung Quat Rail & Special Steel Plant, with an initial capacity of 700,000 tonnes/year and total
investment of over VND 10,000bn, reached 60% completion in August 2026. The first high-speed rail
products are expected to be produced in Q1/2027. HPG is planning to expand the project by nearly 77ha,
adding 2.0mn tonnes/year of capacity with investment of around VND 20,000bn, bringing total planned
capacity to 2.7mn tonnes/year and creating a new growth driver from 2027.

We forecast 2026 revenue at VND 210,187bn (+35% YoY) and NPAT at VND 24,137bn (+56% YoY).

Risks : (1) Risk of fluctuations in steel and coke prices; (2) Slow penetration of real estate market support
policies; (3) Risks of the real estate market situation in China, (4) Risks of competing with cheap steel from

Year to Dec. 2024 2025 2026F 2027F 2028F
Revenue (bn VND) 138,855 156,116 210,187 237,083 264,772
OP (bn VD) 13,267 17,906 2737 27506 31616
NP (bn VND) 12,020 15,515 24,137 25,000 28,607
EPS (VND) 144 2013 2851 2,695 2,7%
BPS (VND) 17878 16,830 18,057 19,171 20273
OPM (%) 96 115 108 116 119
NPM (%) 87 99 115 106 108
ROE (%) 105 118 156 139 137
PR (x) 168 119 84 89 86
PR () 13 14 13 12 12
EV/EBITDA (x) 131 99 65 59 50

Source: Company data, Shinhan Securities Viemam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a
result, investors should be aware that the firm may have a conflict of interest that could affect the objectivity of this report.
Investors should consider this report as only a single factor in making their investment 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 associated persons of the member and may not be subject to FINRA restrictions on communications
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Update on H1/2026 earnings results and 2026 forecast

Note

1H2026 revenue reached 51% of our full-year forecast. Q2/2026
revenue was VND 55,159bn (+4% QoQ, +54% YoY), mainly
driven by strong HRC volume growth as both phases of Dung Quat
2 ramped up. We expect 2026 revenue to grow 35% YoY,
assuming (1) finished steel sales volume reaches 13.4mn tonnes
(+21% YoY), supported by Dung Quat 2 reaching 65% of
maximum capacity and recovering infrastructure and residential
construction demand, (2) the agriculture segment grows 10%
YoY, and (3) the real estate segment grows 30% YoY, driven by
completion of Yen My II Industrial Park (Phase 2).

1H2026 sales volume reached 50% of our full-year forecast. Q2
sales volume was 1.308mn tonnes (-9% QoQ, +2% YoY), with
the QoQ dedine mainly due to slower inventory restocking.

1H2026 sales volume reached 51% of our full-year forecast. Q2
volume hit a record 1.925mn tonnes (+31% QoQ, +64% YoY),
driven by Dung Quat 2 and trade protection measures. We expect
2026 HRC volume to reach 6.6mn tonnes (+33% YoY), assuming
Dung Quat 2 operates at 65% capacity.

1H2026 GPM reached 17.4% (+1.1ppt YoY), supported by higher
HRC volume and favorable inventory cost timing, achieving 56%
of our full-year forecast. We forecast 2H2026 GPM at around
14.6%, below 1H2026, as inventory cost advantages gradually
fade and steel seling prices adjust to raw material price
movements.

COMPANY REPORT
Hoa Phat Group JSC (HPG)
Item H1/2026 2026F
%YoY %YoY
(Bn dong) (Bn dong)

Net revenue 108,060 47% 210,187 +35%

Volume

(Thousand tons)

Construction steel 2,739 11% 5435 12%
HRC 3,39 57% 6,677 33%
Gross profit 18,853 57% 33,722 38%

GPM 17.4% 16.0%

SG&A expense 3,756 68% 5,463 34%

Operating profit 15,097 54% 22,737 27%
EBIT 17,947 104% 27,298 51%
NPAT 15480 103% 24,137 55%

€ Shinhan Securities
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Valuation and recommendation

Update valuation with BUY recommendation, target price 35,900 VND
We maintain our BUY recommendation for HPG with an updated target price of VND 35,900,
based on the following key points:

(1) HPG remains Vietnam’s leading steel producer, with the Dung Quat 2 project set to expand

production capacity;

(2) A boost from the recovery of residential real estate and accelerated public investment;
(3) Improved gross margin driven by low input costs and recovering steel prices;

(4) Anti-dumping duties on HRC from China and India supporting stronger domestic sales.
Valuation method

We apply a combination of P/E and Discounted Cash Flow (FCFF) valuation methods with
proportions of 50% and 50% respectively, to valuate Hoa Phat Group Joint Stock Company
(HPG).

Method Density Price (VND)
P/E 50% 35,600
FCFF 50% 35,200
Target price 35,400
Current price (21/08/2026) 21,700
Profit rate (%) 65%

Source: Shinhan Securities Vietnam

Discounted Cash Flow method (DCF) — FCFF

Variable Value
D/E 0.48
Beta 1.08
Risk - free rate 4.5%
Cost of equity 13.64%
Cost of debt 6.74%
WACC 11.62%

€ Shinhan Securities
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Hoa Phat Group JSC (HPG)

Source: Bloomberg, Shinhan Securities Vietnam

For the Weighted Average Cost of Capital (WACC), we apply the 10-year Vietnamese
government bond yield of 4.4% as the risk-free rate. Beta is calculated using HPG and VNINDEX
data over the past five years. Based on these assumptions, the FCFF valuation yields a target

price of VND 35,200 for HPG.

FCFF model

Unit: VND billion 2026F 2027F 2028F 2029F 2030F
Net profit 24137 25,090 28,607 32923 35451
Plus: After-tax interest expense 7,098 6,609 6,223 6,082 6,345
Plus: Non-cash charges 14,374 10,666 10,277 8,976 5,485
Minus: Change in working capital 13,210 6,497 6,950 7,937 6,073
Minus: Capital expenditure 11,353 5213 3,251 6,042 6,313
Free cash flows to the firm (FCFF) 21,046 30,654 34,907 34,002 34,895
Discount rate 0.80 0.72 0.64 0.58 0.52
Present value of FCFF 19,920 25,991 26,514 23,136 21,270
Terminal growth rate 2%

Present value of terminal value 241,600

Enterprise value 358,432

Minus: Total debt 98,529

Plus: Cash balance 37,255

Minus: Minority interest 8.443

Number of shares outstanding (bn shares) 35,200

Source: Company data, Shinhan Securities Vietnam

€ Shinhan Securities
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Hoa Phat Group JSC (HPG)

P/E method

Based on the P/E valuation method, we reference data from both domestic and international steel
companies. We estimate HPG's target P/E at 12.5x. Combined with the projected 2026 EPS of VND
2,851, HPG's target price is valued at VND 35,640.

Comparison of peer enterprises

Market cap. Revenue growth YoY EPS growth ROE
Company name Country PS ROA (%)
(USD mn) (%) YoY(%) (%)

Hoa Sen Vietnam 12.1 0.350 6.21 (40.48) 240 4.16
Nam Kim Vietnam 20.00 0.235 (20.26) (65.86) 1.64 3.59
Baoshan Iron & Steel China 16.00 20.245 5.74 (9.09) 2.63 5.59
Beijing Shougang Co Ltd China 1760 5251 (5.65) (46.82) 1.40 2.85
Jindal Stainless Ltd India 9.80 6.211 11.17 42.51 14.23 2242
Steel Authority of India India 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 China 19.67 6.680 0.62 (73.08) 735 13.84
Nippon steel Japan 24.40 19.469 30.98 (42.90) (0.05) (29.96)
Ternium S.A us 10.50 8.049 0.02 (67.65) 2.12 4.65
Average 13.7x
Median 12,5x
5 years average P/E 11.1x
P/E forward 12.5x
EPS forward 2,851
Target price 36,640

Source: Bloomberg, Shinhan Securities Vietnam

€ Shinhan Securities
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Company background

Company history

Hoa Phat was established in August 1992, beginning as a construction machine trading
company, then expanded to other fields such as furniture, steel pipes, construction steel,
refrigeration, real estate, and agriculture. On November 15, 2007, Hoa Phat officially listed

shares on the Vietnam stock market with the stock ticker HPG.

Currently, the group operates in 05 fields: Iron and steel (construction steel, hot rolled
steel), Steel products (including steel pipes, galvanized steel sheets, wire drawing
steel, pre-stressed steel), Agriculture, Real estate and household electrical
appliances. Hoa Phat's core business is Steel, contributing over 90% of the group's revenue
and profit. With an average capacity of 8.5 million tons of crude steel/year, Hoa Phat holds
the top 1 market share in Vietnam for construction steel and steel pipes, the top 10 largest
private enterprises in Vietham and is in the top 15 steel companies with largest capitalization
in the world steel industry. Hoa Phat's average revenue and profit growth rate from 2019-

2023 reaches 22% and 35%.

Hoa Phat revenue structure in 2024 (%) Hoa Phat revenue and profit 2020-2024

5% 2%

200000 156% 200%

150%

150000

= Steel and steel 79%

products 42%
100000

100%

50%
Agriculture

0%
50000
-50%
Real estate and

other revenues 0 -100%
2020 2021 2022 2023 2024 2025
E Revenue (Billion VND) Profit (Billion VND)
Revenue Growth (%) e Profit Growth (%)
Source: Company report, Shinhan Securities Viet Nam

Hoa Phat sales volume 2020 — 2024 (tons) Consumption volume by product 2020-2024 (tons)
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Galvanized steel sheets B Hot-rolled steel coils - HRC

Source: Company report, Shinhan Securities Viet Nam
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Hoa Phat Group JSC (HPG)

Hoa Phat's main steel products include: construction steel, hot rolled steel coil - HRC, steel
billets, steel pipes and galvanized steel sheets. Of which, the largest contributions are

construction steel (50%) and hot rolled steel - HRC (37%).

Hoa Phat Steel's sales volume also increased significantly. Within 5 years, Hoa Phat's steel

output increased from 6.7 million tons in 2020 to 8.1 million tons in 2024.
1. Shareholders structure

HPG's outstanding share volume as of February 23, 2026 is 7.675 billion shares. Of which, the
total ownership of Mr. Tran Dinh Long - Chairman of the Board of Directors of HPG and his
family is 35%. In addition, Dragon Capital fund holds 8%, other internal shareholders hold

10%, and the remaining are other domestic and foreign shareholders.

Shareholders structure of Hoa Phat (%)

= Tran Dinh Long and his family
Dragon Capital

= Other internal shareholders

= Other domestic shareholders

= Other foreign shareholders

Source: Company report, Shinhan Securities Viet Nam
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Hoa Phat Group JSC (HPG)

2. Organizational structure

HPG's business activities include 5 segments: Iron and Steel, Steel Products, Agriculture,

Real Estate, and Electrical Appliances. HPG owns a total of 24 subsidiaries with many
different fields.

Cast Iron Hoa Phat Iron and Steel JSC

An Thong Mineral Investment JSC
Hoa Phat Hai Duong Steel JSC
Hoa Phat Dung Quat JSC

Hoa Phat Hung Yen LLC

Hoa Phat Shipping JSC

Hoa Phat Steel Products JSC

Hoa Phat Steel Pipe Ltd

Ton Hoa Phat LLC

Hoa Phat Container production JSC

Steel production

HOA PH A‘I: . Hoa Phat Agriculture Development JSC

Hung Yen Animal Feed LLC
Agriculture Hoa Phat Livestock Development JSC
Hoa Phat Trading LLC

Hoa Phat Poultry LLC

Hoa Phat Real Estate Development JSC

Hoa Phat Urban Development and

Real Estate Construction JSC

Hoa Phat Saigon Real Estate Development JSC
Hoa Phat Hanoi Real Estate Development
JSCNew City Investment and Development LLC

Household Electrical Appliances JSC

Hoa Phat Ha Nam Electrical Appliances JSC
Household electrical Phat Phu My Refrigeration JSC
appliances Hoa Phat Refrigeration Limited

3. Value chain of steel segment

Raw materials*
Iron ore 1,370 e
Blast Pigiron
Coke 780 |—»
Furnace
Limestone 270 Hot metal
Steel scrap 125
~——

Billet

Slab, Bloom

Billet
Lo Flatsteel

Steel bar Tubes/Pipes
Shaped steel

Color Coated
Long coilsteel Galvanized Steel

8 1 € Shinhan Securities



[Vietnam / Steel]
COMPANY REPORT Aug 21t 2026

Hoa Phat Group JSC (HPG)

(*) Unit: ton
3.1.Input:

Coke, iron ore and scrap steel are the three main components in HPG's steel production
cost. The enterprise uses blast furnace technology to refine iron and blowing oxygen furnace
(BOF) to refine steel. In 2024, coke (38.7%), iron ore (20.4%), and scrap steel (8.8%) account

for 67.9% of the cost of making 1 ton of steel using BOF furnace technology.

Cost structure of Hoa Phat steel segment (%)

m Coke
Iron ore

Scrap steel
4.0%

3.0% [— = Gas

m Electricity

Labor

20.4% m Other

Source: Company report, Shinhan Securities Viet Nam

3.2.Manufacture:

HPG uses modern European closed cycle steel production technology, with main stages
including: Refining raw materials (sintering, pelletizing iron ore + coke refining) -> Blast
furnace -> Blowing furnace -> Billet casting -> Steel rolling. With a designed capacity by 2024
of 8.5 million tons of crude steel/year, HPG's steel production activities are concentrated in 3

provinces of Hai Duong, Hung Yen and Quang Ngai.

The enterprise has plans to expand its iron and steel segment by building Hoa Phat Dung
Quat 2 factory, expected to come into operation in 2025 and increase Hoa Phat's crude steel

capacity to 14.5 million tons/ year.
3.3.Output:

HPG's product portfolio is more extensive than other businesses on the market. HPG's steel
segment output includes trading steel billets and post-rolled products including construction
steel, special steel (black wire, galvanized wire,...), HRC steel, steel pipes and
galvanized steel sheets. In Vietham, only HPG has the capacity to produce special steel
products such as prestressed steel (PC Bar and PC strand), galvanized steel wire, container

shells, to serve export to demanding markets such as EU, US, Canada,...

9 1 € Shinhan Securities
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Hoa Phat Group JSC (HPG)
Steel billet | | Rebar steel | Rolled steel wire ‘ ’ HRC ‘ Black steel pipe
y v ~

==

. Color-coated Color-coated zinc- .
Galvanized steel . . Steel wire
X galvanized steel aluminum coated Pre-stressed steel .
pipes . . drawstring
coils steel coils

ERE: T
_‘

Despite experiencing many ups and downs in the domestic and world steel market, HPG's

market share not only maintained but also continuously grew. As of June 2024, HPG supplies

38% and 27% of domestic construction steel and steel pipes, respectively.

10 1T € Shinhan Securities
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Source: Bloomberg data, Shinhan Securities Vietnam
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Key event chart of HPG
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Steel prices fall due to
downturn in Chinese
real estate.

The Ukraine-
Russia war and

the global

o

\

economic
downturn.
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China's opening
up of the
economy has

Australian conflict,
impacting China's steel
production.

Steel prices have h.elped steel
surged due to the Sino- prices recover.
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Middle East
conflict and
higher interest
rates

¥

~—~.

Dung Quat 2
refinery is
operating at full
capacity.

The US imposes
retaliatory tariffs
globally.
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Source: Bloomberg, Company data, Shinhan Securities Viemam
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Risks

Risk of fluctuations in steel and coke coal prices

Steel price fluctuations have a great impact on Hoa Phat's selling price. With the ratio of export revenue
accounting for 20% - 30% of Hoa Phat's revenue,  steel selling prices are influenced by changes in domestic
and world steel prices. Coke coal price directly affects Hoa Phat's input costs, thereby directly affecting Hoa
Phat's profit margin.

Risk of unstable domestic real estate market

The real estate market directly affects Hoa Phat's steel consumption. Steel consumption in the real estate
sector accounts for more than 30% of domestic steel consumption. Unstable developments in the real estate

situation will negatively affect the steel industry.

Risks of the real estate market situation in China

Vietnam is currently importing a large amount of Chinese steel (especially hot rolled steel products - HRC).
Unstable developments in China's real estate market will cause the country's steel prices to stay low, affecting

Vietnam's domestic steel prices.

Risks of exporting to Europe and the U.S

The European Commission (EC) has issued a decision to investigate anti-dumping duties on steel imports
until June 2026, while applying a 15% quota on steel imports from other countries (equivalent to 142,000
tons per quarter for Vietnam). Additionally, the EC has received a request to investigate anti-dumping on HRC
imports from Vietnam. If this duty is imposed, Hoa Phat will need to reduce its reliance on the European
market. Furthermore, the U.S. has imposed a 25% tariff on steel imports under Section 232 since 2018. In
2025, the global trend of trade protectionism is expected to continue, creating significant barriers for steel-
exporting companies, induding Hoa Phat, when accessing export markets.

Risk of competition with cheap steel from China

Chinese steel imports into Vietnam surged in 2024, while import prices dedlined due to severe oversupply in
China. Currently, Vietnam's Ministry of Industry and Trade has imposed anti-dumping duties on galvanized
steel and HRC from China, India, and South Korea to protect domestic producers. However, if Chinese steel
prices continue to fall, domestic steel prices will remain under pressure, negatively impacting the business

performance of local steel companies.

13 T € Shinhan Securities
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Statement of financial position

Statement of comprehensive income

Year to Dec. (bn VND) 2023 2024 2025 2026F  2027F  YeartoDec.(bnVND) 2023 2024 2025F 2026F  2027F
Total assets 187,783 224490 257922 272180 291,720 Revenue 118953 138855 156116 210,187 237,083
Current assets 82716 81079 103682 121,49 146142 Growth (%) -159 167 124 346 128
Cash & equivalents 12252 688 8301 18532 30285  C0GS (106015) (120358  (131618) (176464)  (199020)
Short-term financial asset 277 18975 1948 29858 33679  Grossprofit 12938 18498 2448 3372 38063
Accounts receivable 10702 7622 15065 13033 14863 GPM (%) 109 133 157 160 161
Tnventories 3504 46521 52828 56503 64414 SGBA (3%9) (3883 (4070) (5463 (6162
Non-Curtent assets 105066 137411 154240 151031 145578  Operating profit 7651 13267 17906 22737 27,506
Net fixed assets 71787 67244 133421 133144 131829 Growth (%) 02 07 03 03 02
Tnvestment assets 40 137 2248 2248 2248 OPM (%) 64 96 15 108 116
Other long-term assets 4454 4587 6695 6695 6695  Non-operating profit (1876) G20 (38) (u) (%)
Total liabilities 84046 109842 126702 117,749 111765 Finandal income 3173 2619 2082 3139 3414
Current liabiities 7153 75503 %4200 84610 88749 Finandial expense G192 (397  @e0d) 866 (7810
Accounts payable 16532 19621 29514 1540 17627 In which: interest expenses (3585 Q87 By 637 (593
Short-term borrowings 54982 55883 64695 69470 71122 Net other non-operating profit 142 426 135 2281 434
Others 4144 5511 8330 6652 7089  Pretaxprofit 5774 12346 15519 19495 2354
Non-current liabities 13433 34339 32493 33139 2306 Income tax 8 (248 (1247 Ble) (3284
Long-term borrowings 1039 27080 27479 28125 18002  Netprofit 6800 12000 15515 24137 2509
Other financial liabiliies 3034 7,258 5014 5014 5014 Growth (%) (195) 768 291 556 39
Total shareholders' equity 102836 14647 131220 154431 179955 NPM (%) 57 87 99 15 106
ol stock U8 63%3 76755 840 9287 Controling interest 6835 1200 15450 24073 25025
Capital suplus 321 0 0 0 0 Non-controling interest (39 0 65 65 65
Other capial M4 50302 52423 6804 g5ty EBIT 1378 15981 24155 33610 34306
Retained eamings 053 4957 51035 6663 syzel  Gowh(h) (23 405 24 52 19
Non-controling interest equity 6 W 00 197 192 EBIT Margin (%) 96 15 136 160 145
*Total debt 538 82963 974 975% 8915 EBTTDA 17736 2748 29140 48043 44972
et debt (cash) 0952 5,01 6439 49206 25160 Growth (%) Gy 26 0 e (64
EBITDA margin (%) 149 157 187 29 190
Key ratios
Statement of cash flow Year to Dec. 2023 2024 2025F  2026F  2027F
EPS (VD) 1117 1424 1830 2851 26%
Year to Dec. (bn VND) 2023 2024 2025F 2026F  2027F BPS (VD) 17674 17878 16830 18057 19171
Cash flow from operations 8643 700 1569  B50 2737 PER (X) 238 168 119 84 00
Net proft 6800 1200 15515 24137 25090 PBR (x) 16 13 14 13 12
Depredition expense 6359 5767 7985 14314 10666 EV/EBITDA (x) 119 131 99 65 00
(Gain) from investing activities (1929) (1,256) (1,287) (1792) (2021) Dividend payout ratio (%) 0 0 0 5 0
Change in working capital @151) (8776 (2015 (132100 (6497)  Profitability
Others (437) 728 (4504 - - EBITDA margin (%) 149 157 187 29 190
Cash flow from investments (19%5) (0143 (5172 (1993 (7013 OPM (%) 64 96 115 108 116
Change in fixed assets (5,99 19 (293 (2308 (7330 NPM (%) 57 87 99 15 106
Change in investment assets 4052 3106 (621) (10374 (382)) ROA (%) 36 54 60 89 86
Others (10053 (33269 50442 2744 4138 ROE (%) 66 1048 n8 156 139
Cash flow from financing 7216 17752 10891 6625  (847)  Stability
Change n equity - 585 1279 . = Debt to equity ratio (%) 636 724 702 632 495
Net borowing 18 non (087 542 (8470 Net debt ratio (%) 745 2626 210 1024 559
Dividends ) 0 ) 1204 : Cash ratio (%) 481 43 295 572 721
. Interest coverage ratio (x) 32 70 68 53 58
Changein total cash 394 (5369 143 1020 11753 —
Beginning cash 835 1225 688 8301  igso1  AdMiy(%®)
Change in FX rates _ _ _ _ _ Payable tumover (times) 360 348 413 258 146
Ending cash 12252 6,888 8301 18501 30254 Inventory tumover (days) 1188 1229 1378 131 1109
Receivable turmover (days) 316 241 265 244 215
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Hoa Phat Group JSC (HPG)
; TP TP gap (%)
Share price Date Rating
(WD)| TB MaxMin
(pts) VN Index (LHS) === HPG VN Equity (RHS) (VND) —
2500 - 30,000 27/08/2024 (Intiation) BUY| 34000] 3546] 1419/6646
2000 MM"M 25,000 06/11/2024 (Update) BUY| 37400| 3263| 28203530
s L 20000 19/02/2025 (Update) BUY| 34300| 2750{ 1450/3860
500
L 15000 22/05/2025 (Update) BUY| 31300| 220i 574/4694
1,000 1 L 10000 07/08/2025 (Update) HOLD| 30200°| 350{ 5757070
500 - L 5,000 11112025 (Update) BUY| 34100| 424 105/92.1
0 0 24/02/2026 (Update) BUY| 33000| 479 71859
08125 1125 02126 0526 04/06/2026 (Update) BUY| 345007| 653  754/230
19/08/2026 (Update) BUY| 35900| 695!  786/280
Target price (VND)
30000

20000 g W

15000
8/1/2023 8/1/2024 8/1/2025 8/1/2026
—Stock price Average price
Note: Calculation of target price gap based on past 12 months
(*) Share count adjusted for dividend distribution
hinhan Securities Vietnam

¢ BUY: Expected 12-month gain of 15% or more
¢ HOLD: Expected 12-month loss of 15% to gain of 15%
¢ SELL: Expected 12-month loss of 15% or more

¢ OVERWEIGHT: Based on market cap, largest share of sector stocks under coverage is rated
BUY

¢ NEUTRAL: Based on market cap, largest share of sector stocks under coverage is rated
HOLD

¢ UNDERWEIGHT: Based on market cap, largest share of sector stocks under coverage is rated
SELL
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Huong Le

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: HPG VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

* Al opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

* o

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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