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KHUYEN NGHI MUA
Gia hop Iy (VND) 34,300
Gia hién tai (VND) 28,000
Tiém nang tang/giam gia 22.5%
THONG TIN CO PHIEU

CP dang Iuu hanh (triéu cp) 7,675.5
Free float (%) 59%
V6n héa (ty VND) 209,156
KL GDTB 3 thang (cp) 34,480,788
Gia cao nhat 52 tuan (VND) 30,350
Gia thap nhat 52 tuan (VND) 17,750
CO CAU CcO DONG

Tran Dinh Long 25.8%
Vii Thi Hién 6.9%
Khac 67.3%
CHi SO TAI CHINH

TTM EPS (VND) 1,876
BVPS (VND) 16,343
T8ng ng/VCSH (%) 75.94%
ROA (%) 6.29%
ROE (%) 12.15%
P/E 14.62
P/B 1.67
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BIEN DONG GIA CO PHIEU
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TONG QUAN DOANH NGHIEP
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HPG la mét trong nhitng Tap doan san xuét céng
nghiép da nganh tai Viét Nam. Khdi dau tir mét
Cong ty chuyén budn ban cac loai may xay dung
tir T8/1992, hién tai HPG hoat déng chd yéu trong
linh virc gang thép, san phdm thép, dién may gia
dung, néng nghiép va bat dong san. HPG la doanh
nghiép san xuat thép xay dung va ong thép I6n
nhat Viét Nam vai thi phan lan luot 13 34.7% va
28.27% (2023), dong thai la DN Viét Nam duy nhat

san xuat dugc thép HRC.

CHUYEN VIEN PHAN TiCH

Nguyén Thi Mai Hoa
hoanguyenmai@phs.vn

www.phs.vn

CTCP TAP DOAN HOA PHAT

Nganh: Thép

TRG LAI QUY PAO TANG TRUGNG MO

e Doanh thu va bién LN gop cai thién dang k& nh& nhu cau thép trong
nudc tang trong khi gia céc loai nguyén vat liéu tiép tuc giam. Ching
t6i ky vong 2026 tiép tuc la mot nam tang trudng ruc rd cia HPG
sau khi Dung Quat 2 da hoan thanh va di vao hoat déng.

e Chung t6i duy tri khuyén nghi MUA vdi gia muc tiéu 34,300 d6ng/c6
phiéu, tiém nang tdng gia 22.5%. Ching t6i da thoi diém du phéng
sang dau ndm 2026 va chon EV/EBITDA muc tiéu 8.5x, thdp hon
murc trung binh 10 nam la 10.2x.

Piém nhan tai chinh

Trong Q4/25, san lugng thép xay dung va thép chat lugng cao clia Hoa Phét
dat 1.3 triéu tdn — murc cao nhat theo quy tir trudc t6i nay, trong do riéng
thang 12 lap ky luc 585,000 tan. San luvgng HRC dat 1.6 triéu tan, ting 30%
sv quy trudc va gap 2.5 lan svck. Céc san phdm khac nhu éng thép, ton ma
va thép du tng luc tiép tuc duy tri tang trudng.

HPG da coéng bd két qua kinh doanh Q4/25, véi doanh thu dat 47,302 ty
dong, tdng 34% svck. LNST dat 3,888 ty dong, tang 38% svck.

N3@m 2025, HPG san xuat 11 triéu tan thép tho, tdng 26% svck. San luong
ban HRC, thép xay dung, thép cudn chat lugng cao va phoi thép dat 10.6
triéu tan tdng 31% svck.

Luan diém dau tu

Trién vong HPG giai doan 2026-27 dugc cling cé bai nhu cau thép ndi dia
Xay dung ha tang va xay dung dan dung tiép tuc |a hai dong luc chinh. Giai
ngan dau tu cong dugc ddy nhanh véi quy mo 16n trong 2026-27, tap trung
vao cao tdc, dudng vanh dai va ha tang giao thong trong diém, kéo theo
nhu cau thép xay dung va thép cén tdng cao. Song song, thi truong BDS
dan dung dang budc vao pha héi phuc nho 13i suat gitr mirc hop ly va céc
diém nghén phap ly dan dugc thdo ga, giip ngudn cung nha & — déac biét la
NOXH - gia tang trong giai doan 2026-27, qua d6 tao nén cau bén viing
cho thép xay dung trong nudc.

HRC ky vong tré thanh déng luc tang trudng I6n nhat ctia HPG tir 2026
Nhu ciu HRC gan lién vai phat trién san xuat céng nghiép va chién lugc
c6ng nghiép hda cuta Viét Nam. Mdi muc tiéu tdng trudng GDP va cai thién
thu nhap binh quan, ky vong ty trong khu vuc Cong nghiép trong GDP dat
40% dén 2030, tir mic 37% hién tai. Véi lgi thé quy mo, kha nang dap ang
sat nhu cau khach hang va hudng lgi tir cac bién phap phong vé thuong
mai, HPG tiép tuc chiém linh thi phan HRC néi dia. Chung t6i ky vong san
lurgng tiéu thu HRC ctia HPG tang manh trong 2026-27, dua HRC tré thanh
mang dong gop doanh thu I6n nhat, thay thé tru cot thép xay dung.

BLN ctia HPG cai thién nho gia ban khdi sac va gia nguyén liéu 6 mirc thap
Trong bdi canh gid nguyén vét liéu nhu than céc va thép phé duoc du bao
ti€p tuc giam, trong khi gia quang sat chi bién dong nhe vaty trong ciia HRC
trong co ciu doanh thu tang, ching t6i ky vong bién LN gop cia HPG cai
thién dang ké trong 2026. Viéc Dung Quat 2 di vao van hanh thuong mai
toan phan tir cudi 2025, cung vdi vu dai thué TNDN kéo dai tir 2026, sé hd
trg dang ké lgi nhuan rong cua HPG trong trung han.
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