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K&t qua kinh doanh tang trudng tot, chi phitai chinh, ban hang tdng cao

Ticker HPG
Gia cao nhat 52 tuan (VND) 27,100
Gid thap nhat 52 tuan (VND) 20,400
V6n hoa (ty dong) 186,589.52
KLGD trung binh 52 tuan (CP) 39,872,002
S6 lugng cp dang luu hanh (Tr CP) 8,442.965
Beta 0.62
P/E 7.69
P/B 1.32
Gié hién tai (VND/cp) 22,100
Giaky vong (VND/cp) 28,100
Upside +27.1%
C4u phan doanh thu theo linhvitc s&n xuét

70,000
60,000
50,000
40,000
30,000
20,000
10,000

0

& &

1.40

1.20

1.00

0.80

0.

@

0

0.40

0.20

0.00

Q2/2021 Q2/2022 Q2/2023 Q2/2024 Q2/2025 Q2/2026

Q

M Ban hangthép Nong nghiép BDS

San lugngthép xay dyng

ENoGidia mXudtkhdu

San lwgngthép cén néng

2/2021 Q2/2022 Q2/2023 Q2/2024 Q2/2025 Q2/2026

H NOi dia Xuét khau

Ngudn: HPG, NHSV Research

Doanh thu thuan Q2/2026 tadng manh 53.6% YoY, tuong duong tang 4.3% QoQ
[&n mutc 55,159 ty dong, dugc kéo chli yéu bdi hoat dong kinh doanh thép tang
manh 83.5% YoY va tang 21% QoQ. Bién l&i gbp tang 66 dcb ti murc 18.4% vao
Q2/2025 1&n 19% nha gid ban thép xay dung va HRC tang trudng kha quan.
Trong khi do, du gid nguyén vat liéu tadng cao: gid quang sat tdng trung binh 4-
8% YaY, gia than cdc thé gidi tang trung binh khoang gan 26% trong quy, viéc
tich trr dugc hang ton kho nguyén vat liéu gia ré trudc doé va tinh trang ton kho
tang cao & Trung Quéc da khién gid quéng gidm ngay sau do, hd trg HPG md
rong bién &i gop. Bién l&i sau thué gidm 23 dcb YoY xudng mdc 11.6% do chi

phi ldi vay tdng manh 246.1% YoY va chi phi ban hang tang 108.1% YoY.

Tinh lOy k& 6 thang dau nam, doanh thu thuan dat gan 108,060 ty dong, tang
gan 47% YoY, |gi nhuén gbp dat 18,853 ty dong, tadng 56.9% YoY, lgi nhuén sau
thué dat 15,480 ty dong, t&ng 103.3% YoY do doanh thu tai chinh tdng cao khi
doanh nghiép chuyén nhuong du én bat dong san Phd N&i vao Q1, tuong duong
70.4% k& hoach lgi nhuan dé ra.

Séan xuét va kinh doanh thép: Trong Q2-2026, HPG da san xuét tdng cdng hon
3.6 triéu tan thép tho, tang 48% YoY va tang 9% Q1/2026. San lugng ban hang
cac san phdm thép xay dung, thép cudn chat lugng cao, thép can ndng va phoi

thép dat 3.5 triéu tan, tang 35% YoY. Trong do:

Thép xay dung: San lugng tdng 9.1% YoY, san luong ban hang tdng nhe
2.4% YoY. Trong do, tiéu thu trong nudc tang nhe 2.5% YoY, trong doé
téng muc tiéu thu tai mién B4c chiém 60.5% nhd cac du 4n dau tu cong

dién ra manh mé&. Xu&t khau thép xay dung tdng nhe 1.7% YoY.

* HRC: Trong Q2-2026, san lugng HRC tang 79.3% YoY. San lugng ban
hang tang manh 64% YoY, trong d¢ tiéu thu HRC ndi dia tang 69% YoY
nho (1) nhu cau kha quan trong ca nadm, (2) thué chéng ban pha gia déi
v3i HRC khd tiéu chuén va kho lén nhép khéu tir Trung Qudc, va (3) tang
vé& quy md khi van hanh chinh thirc Dung Quéat 2 vao thang 9 nam 2025.
N&i bat c6 lugng xuét khdu HRC tang kha quan 64% YoY, tuong duong
giam 32.6% QoQ xudng murc 232 nghin ta4n do tang canh tranh va diéu
kién xudt khau kho khan hon. Tuy vay, xudt khdu HRC chiém 12% téng
lwgng HRC tiéu thu, mic dé anh hudng téi doanh thu tdng khdng Lén, thi

truong noi dia ti€p tuc & thi trudng chi dao clia HPG trong nam 2026.
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ChiphiSX,KDdédang ™ Thanh phédm

Ngudn: HPG, NHSV Research

Gia thép xay dung tiép tuc ghi nhan da tang tich cuc trong Q2. Gia thép xay
dung tdng manh trong thang 4 roi chirng lai & mirc cao do nhu cau trong
nudc cao khi nhidu dy an ha tang dudgc trién khai. Dy kién gia thép xay dung
sé bat dau gidm khi budc vao Q3 do thdi tiét budc vao mua mua. Gia HRC
tang kha quan trong thang 4 roi gidm dan tir gilta thang 5 do bién déng manh
tlr thi trudng thé gidi. Viéc gid ban HRC va thép xay dung déu cé xu hudng
gidam nhe trong quy 3 sé khién bién lai gop bi co lai trong ngén han, du kién

Q4 tinh hinh s& kha quan hon khi nhu céu thi truong tang trd lai.

Chi phi tai chinh tang manh 96.6% YoY, tuong duong tang 3% QoQ. Trong
dé chi phi l&i vay tang 2.46 an YoY, 14% QoQ &n mdc 1,519.6 ty dong do
doanh nghiép ngrng von hda vao nha may Dung Quéat 2 GD 1,2 sau khi phén
ky 2 chinh thire di vao hoat dong tir thang 9 va dong thdi lai suét vay tang

nhanh trong giai doan gan day.

Hang ton kho tadng 27.8% QoQ. Trong do, gia tri hang mua di dudng va thanh
pham tang t6t lan lugt 70.5% va 42.7% YoY, tuong duong 184.7% va 26%
QoQ. Nguyén vat lieu tang nhe 5.3% YoY, tuong duong 8.2%QoQ. Chung tbi
cho rang chién luge quan trj ton kho ctia HPG & hap ly, trong bi canh tén
kho nguyén vat liéu van duy tri 6n dinh & mirc ddm bao nhu cau cho hoat
dong san xuét, hang ton kho thanh phdm tang nhe cho théy xu hudng bat
dau ching lai dinh ky cla thj trudng khi bat dau vao mua mua — didu ma
chuing téi coi la khong dang quan ngai. Nhin chung, ching tdi van gilf thai do
lac quan v& nhu cau tiéu thu thép xay dung tai thi trudng ndi dia, it nhat

trong ndm nay, tr dé ddm bao mdic tang trudng doanh thu ctia HPG.

Cap nhat tién do du an nha may thép ray: Hoa Phat dang dé xuét ma rong
du an thép ray tai khu Kinh t& Dung Quéat v&i tdng muirc dau tu lén téi 30,000
ty dong, cong suét gép 4 lan du kién ban dau l&n 2.7 triéu tén thép/nam.

Muc tiéu dua vao van hanh nha may tr Q1 -2027.

Nha may thép tai Tay Ninh dugc nédng cong suét lén gdp déi — 810,000
t&n/nam, bao gom 400,000 t&n tdn ma kém va thép cudn, 350,000 t&n 6ng
thép va 60,000 t&n 8ng ma k&m nhung néng. Chat lugng san pham dap ung

dugc cac du én ha tang lén.
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Dua trén két qua kinh doanh nira dau ndm 2026 va trién vong trong H2-2026, chung tdi quyét dinh diéu chinh

tang nhe két qua du phong clia HPG nhu sau:

Dy phéng két qua kinh doanh 2026F-2027F

Doanh thu thuan

Gia v8n hang ban
Lgi nhuén gép

Chi phiban hang
Chi phi QLDN

Lgi nhuan sau thué
TOng tai san

Téng ng

V6n chu sd hitu

Tang trudng doanh thu

Bién lgi nhuan gop

Bién lgi nhuan sau thué
ROE
ROA

138,855

(120,358)
18,498
(2,337)

(1,546)
12,020
224,490

109,842

114,647

16.7%

13.3%

8.7%
10.5%
5.4%

Téng hop két qua dinh gia

- Phuangphapdlnh TYtrong
gia

156,116

(131,618)
24,498
(2,634)

(1,437)
15,515
257,922

126,702

131,220

12.4%

15.7%

9.9%
11.8%
6.0%

215,398

(175,668)
39,730
(5,170)

(1,400)
30,085
303,077

140,021

163,056

38.0%

18.4%

14.0%
18.5%
9.9%

241,780

(202,231)
39,549
(4,836)

(1,934)
25,117
344,210

156,571

187,639

12.2%

16.4%

10.4%
13.4%
7.3%

Chuing téi ky vong doanh thu ctia HPG sé tang trudng tét & muc 38% YoY
nh& (1) dua vao van hanh Dung Quét 2 khi nhu cdu thi truong néi dia cao,
(2) dugc ddm bdo doanh thu nho hudng Lo tir thué CBPG (3) Thong béo
79 tir Trung Quéc, va (4) mat béng gia bén thép cao hon.

Bién lgi nhuén gop du kién tang t6t hon 2025 nhd' gig nguyén vat liéu dau
vao nhin chung & mutc thép svck, nhu cdu 2026 dy kién van kha quan va
thué bao ho giip doanh nghiép dau nganh duy tri duoc tinh canh tranh.
Ngoai ra, tinh hinh chién sy’ va théng bao 79 ctia Chinh pht Trung Quéc

cling hé trg' ndng gia bén chung cta nganh.

50% 28,000 Dong/co phiéu
2 50% 28,200 Dodng/co phiéu
Trungbinh gié 28,100(+27.1% gid 22,100 ngay 12/08/2026) Dodng/co phiéu
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BAO CAO HOATDONG KINH DOANH QUY 2/2026 THEO NIEN BO TAI CHINH

Q2-2026 Q1-2026 Q2-2025 QoQ YoY % KH 2026 %2026E
Doanh thu ban hang 55,557 53,313 36,286 4.2% 53.1%
Doanh thu thun 55,159 52,901 35,911 4.3% 53.6% 51.5% 50.2%
Mang ban thép 61,516 50,859 33,531 21.0% 83.5%
Mang néng nghiép 1,523 1,763 2,240 -13.6% -32.0%
Mang kinh doanh BDS 208 278 139 -25.3% 49.1%
San lugng ban thép xay dung 1.31 1.43 1.28 -8.6% 2.4%
San lugng ban HRC 1.93 1.47 1.17 30.9% 64.0%
Gid v6n ban hang (44,671) (44,536) (29,321) 0.3% 52.4%
Lgi nhuén gép 10,488 8,365 6,590 25.4% 59.2%
Chi phiban hang & quan ly doanh nghiép (2,025) (1,731) (1,148) 17.0% 76.5%
Lgi nhuan thuan HBKD 7,155 10,704 4,961 -33.2% 44.2%
Thu nhép trudc thué 7,185 10,762 4,972 -33.2% 44.5%
Lgi nhuén sau thué 6,424 9,056 4,265 -29.1% 50.6% 70.4% 51.5%
Lgi nhuén ctia CB congty me 6,371 8,994 4,256 -29.2% 49.7%
BANG CAN DOI KE TOAN
Q2-2026 Q1-2026 Q2-2025 QoQ YoY
TONG TAI SAN 278,930 259,328 242,225 7.6% 15.29%
Tai san ngén han 119,969 104,365 97,614 15.0% 22 9%
Tien va DTNH 37,256 35,723 28,272 4.3% 31.8%
Khoan phai thu 18,040 16,693 12,335 8.1% 46.3%
Hang ton kho 55,608 43,516 48,853 27.8% 13.8%
Tai san dai han 158,961 154,962 144,611 2.6% 9.9%
Tai san ¢6 dinh 132,716 134,574 65,303 1.4% 103.2%
Dau tu dai han 1,920 1,860 - 3.20
Tai san d& dang dai han 14,621 10,724 72,822 36.3% -85.3%
Tai san dai han khac 6,857 6,553 5,041 4.6% 36.0%
TONG NGUON VON 278,930 259,328 242,225 7.6% 15.2%
Ng ngén han 105,037 86,370 86,427 21.6% 21.5%
Phai trd ngudi ban 26,690 17,164 15,136 55.5% 76.3%
Ng vay ngén han 71,433 62,800 66,692 13.7% 7.1%
Ng dai han 32,377 33,176 33,438 2.4% 3.9%
Vay dai han 27,097 27,817 27,312 26% 1.8%
Vén chli sd hitu 141,516 139,782 122,360 1.2% 15 7%
V6n ¢ phan 76,755 76,755 63,963 20.0%
L&i chua phan phdi 54,128 59,890 56,177 29.6% -3.6%
CHI SO TAI CHINH
Q2-2026 Q1-2026 Q2-2025 QoQ YoY
Bién lgi nhuan gop 19.0% 15.8% 18.4% 320dcb 66 dcb
Bién lgi nhuan t HDKD 13.0% 20.2% 13.8% -726 dcb -84 dcb
Bién lgi nhuan sau thué 11.6% 17.1% 11.9% -547 dcb -23dcb
Ton kho/Tong tai san 19.9% 16.8% 20.2% 316dcb -23dcb

Ng vay rong/VCSH 69.6% 64.8% 76.8% 480 dcb -720 dcb



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6

