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KQKD HPG theo qu TRIEN VONG TOT NHO' NANG LU'C SAN XUAT AN TUQNG
50,000 20%

+ Doanh thu thuan Q2/2025 gidm nhe 9.21% svck, xudng murc

40,000 15%

35,910.52 ty déng, chi yéu do doanh thu mang ban thép gidm bdi tbc

30,000
10%

20,000 dod ban hang thép xay dwng c6 dau hiéu chirng lai. Bién |ai gop ting
10000 I I I I o tét tr mirc 13.27% vao Q2/2024 lén 18.35% nh& gia nguyén vat liéu
Q1/2024 Q2/2024 Q3/2024 Q412024 Q1/2025 Q2/2025 o gidm manh, tw chi 90% lwong dién san xuét, va van hanh Dung Quét

== Doanh thuthuan = Bién LN gop 2 GD1 mdi c6 chi phi khdu hao khéng dang ké. Tinh trong 6 thang

Bién lgi nhuan sau thué

i o dau nam 2025, doanh thu thuan ting 4.4% svck, lai sau thué
Co cau doanh thu theo mang kinh doanh

16000 tang manh 23% nh& gidm chi phi tai chinh va téi wu chi phi quan ly,

35,000 hé tro day bién I3i sau thué Ién 1.57% svck.

30,000
ziggg + San xuat va kinh doanh thép: Trong H1/2025, HPG da san xuét
100 tdng cong gan 5.1 triéu tan thép tho, tdng 17% svck. San lwong ban

5,000 hang ting tét 23.4% svck nhd nhu cdu trong nwéc kha quan, song

Q1/2024 Q212024 Q32024 Q42024 Q1/2025 Q212025 ghi nhan kha nang ban hang gidm nhe tai mat hang thép xay dwng
m Ban hang thép Néng nghiép mBBS trong Q2 qut_

San lwong ban hang thép xay dwng ; . R ; . z z
Thép xay dwng: tiéu thu trong nwédc tang tot 32.2% svck, xuat
2.50 R

khau gidm manh -40.7% svck do xu hwéng gia tang chd nghia
o bado hd tai nhidu qudc gia. Tuy nhién, tbc do6 ban hang thép xay

150 dwng suy gidm dang ké vao cudi Q2 so véi Q1 do thiéu hut thép
oo I phé liéu nhap khau va tam thé thj trwong dé dat khi chuan bj
0.50

bwéc vao mua mwa.

0.00

H1/2021  H1/2022  H1/2023  H1/2024  H1/2025 HRC: tiéu thu trong nwéc tiép tuc ting tét trong Q2 svck.
mNGidia ®Xuét khdu Tinh chung 6 thang dau ndm, tiéu thu HRC noi dia tang cao

San lwgng bén hang thép HRC +84.1% svck nhd thué chéng ban pha gia déi véi HRC nhap khau

200 tr Trung Quéc tir thang 3 gitp gidm phan nao &p lwc canh tranh

ty HRC Trung Quéc nhap khdu. Bdng thoi, ching tdi cho rang

Lo san lwong ban hang HRC ting tét con do HPG bét dau chay thir
e I I I Dung Quét 2 tir cubi Q1/2025, du gap phai sw cb khdng mong
5

mudn tai Dung Quét 1. Trong khi d6, xuét khau trong Q2 gan nhw

1.50

0.00

H1/2021  H1/2022  H1/2023  H1/2024  H1/2025 di ngang svck, cho thay tin hiéu kha quan hon svgt. Tinh chung 6
mNoi gia WXubt khdu thang, xuat khdu HRC giam 42.2% svck.
Gia thép HPG

* Giathép xay dwng giam nhe sau khi tang vao gitra Q2/2025. Véi
14500 \,/\ cau xay dyng tang tbt trong H1, gitra Q2 ghi nhan sy ting gia nhe do

14,000

15800 lwgng hang tén kho tai nhiéu nha may & murc thap dan dén viéc khan
Eggg hiém hang héa xong gidm nhe vao cudi quy do nhu ciu xay dwng

igggg gidm sut. Chang t6i cho rang gia ban thép xay dwng trong Q3 sé giao
12,600 dong & bién dd nhd do bat dadu buwéc vao mua mua khién hoat dong
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5 ST PN TS NIATA QTS xay dwng bi chirng lai, gi4 ban dy kién hoi phuc vao Q4.

e Thép cudn Thép thanh
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HPG HRC SS400/SAE1006 + Gi4a thép HRC twong lai ciia Hoa Phéat diéu chinh giam nhe trong

15,800 Q2 do clu san xuét thép thanh pham tén ma va éng thép suy gidm do
13,600 z < z " N N
yéu t6 tam ly va thoi tiet dinh ky, song bat dau dwgc diéu chinh tang
13,400

13200 trong thang 8 khi nguyén vat liéu dau vao c6 dau hiéu tang. Dy kién

13,000 trong nlra sau 2025, gia ban HRC duy tri xu hwéng tang gia nhe do
1800 Thang 3 Thang4 Thang5 Thang6 Thang7 Thang 8 nhu cau phuc hoi tré lai, ép lwc canh tranh trong ngén han van & mire
Pon by cao khi thwe hién Dung Quét 2 thé'p — trung binh nh& thué’ bao h6

80,000 75.5%

70,000 | 73.4% 74.0% Lz . 2 . A N . a

50,000 72.4% * HPG trien khai nhieu dw an xay dwng nha may. HPG hién dang

' 704% PO

50,000 < ‘ p o,

40,000 2w L4 hoan thanh nét Dung Quat 2 GD 2, dy kién dwa vao khai thac trong

30,000 No

20000 I I l Q4/2025 va béat dju xay dwng nha may thép ray phuc vu cho dw &n

0

Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 trong dlém dwc‘rng Sét BéC Nam. E)én CUéi Q1/2025, HPG glém manh
mm— Tai san d& dang dai han Ty 1é don bay tai sdn d& dang do hoan thién Dung Quéat 2 GP 1, song tai ghi nhan
Hang t5n nguyén vat ligu tang tét khoang 19 nghin ty vao Q2 chi yéu do ky thuat vé ké kiém.
50,000

40,000 Tang nhe hang tén kho nguyén vat liéu. Tong gia tri hang ton kho

30,000 ~

2o 000 Q2/2025 tang nhe 4.8% svqt, thi trwdng nganh thép nhin chung van
10,000 I I I I I trong tdm thé than trong. Trong do, gia tri nguyén vat liéu tang 9.9%
’ Qu2024 Qor2024 Q32024 Qaioza Qi02s Qeizozs VAL V@ hang méi mua di dwong tang manh 147.6% svqt, trong khi

B Hang mua dang di dwong ®  Nguyén liéu, vat liéu

by 2 .3 0, X « R A > by >
Chi phi $X, KD b dang Thanh phém thanh pham giam 17.7% svqt cho thay trién vong vé san lwvong va kha

nang ban hang van kha quan véi HPG trong 2H/2025.
Khéc phuc sw ¢é tai nha may, tw chi dworc 90% dién dung trong san xuéat thép, va khéng bi EU ap thué:

+ Trong thang 5/2025, Dung Quét 1 gap phai sw cb ky thuat khi gang Idng bi tran ra ngoai |0, budc co' s& nay
phéi divng hoat dong tam thei, khién wéc tinh gidm 3-5% san lwong HRC trong ngén han. Dén du thang 8,
16 cao sb 1 tai Dung Quat 1 d3 van hanh tré lai. Téng cong suit HRC ctia Hoa Phat hién dat khodng 5.8 triéu

X

tan.

+ Pau tw theo cong nghé khép kin, Hoa Phat thu héi toan bd nhiét dw, tan dung khi than dw thtra trong luyén
gang, thép lam nhién liéu cho ndi hoi dé phat dién. H1/2025, Hoa Phat tw chi dwoc 90% lwong dién san xuét

thép, tiét kiém 3.500 ty déng, hd troy nang cao bién 14i gop.

« Hoa Phéat chinh thirc khong bi EU &p thué chéng ban pha gia HRC. Ngay 16/7/2025, Uy ban chau Au
(EC) da cong bb két luan cudi cung diéu tra chdng ban pha gia dbi véi HRC nhap khau tir Ai Cap, Nhat Ban
va Viét Nam. Theo d6, thép HRC cla Tap doan Hoa Phat chinh thirc khéng bi ap thué chéng ban pha gia khi
xuét khiu vao EU, |a didu kién tién quyét dé tang xuét khau HRC trong thoi gian téi, ddm bao dau ra khi tang

cung vao cudi ndm trong bdi canh téng cao thué quan xuat khdu nhom thép vao My (50%).
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« Ky vong ntra sau 2025: San lwong ban hang tiép |a yéu té chinh thac day doanh thu ban hang

> Du kién nhu ciu xay dwng phuc hdi gitp kha ndng ban hang thép xay dung va HRC kha quan hon vao cubi

nam

> Hién nay nhiéu doanh nghiép Trung Quéc dang né thué HRC béng cach xuét khau loai tAm cé dién tich to
hon. Tuy nhién dé c6 thé st dung va san xuat ra thép thanh phadm, cac doanh nghiép tdn ma trong nwéc
can dau tw thém may moéc gia cong, khién rii ro canh tranh hién van & mtrc trung binh — thap. Vi vay, ap
thué chéng ban pha gia chinh thirc 18n thép Trung Québc (23.1%- 27.8%) la nwéc di quan trong, hd tro ting
tinh canh tranh ctia HPG trén thi trwong ndi dia.

> Trong thang 9/2025, HPG dw kién hoan thanh dw &n Dung Quét 2 GP 2, nang tbng cong suét 1én 16 triéu
tAn thép/nam. Viéc di vao van hanh Dung Quét 2 ciing 1a 1 trong nhi*ng yéu té gidp tang trwédng doanh thu
nam nay, dc biét khi strc tiéu thu HRC van dwoc dy kién tich cuc.

* Yéu té can theo dbi:
> San lwong va gia nhap khau thép HRC t&» Trung Québc nam 2025

> Kha nang ban hang HRC trong giai doan cubi 2025 khi di vao van hanh 16 cao sé 2 Dung Quét 2
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Dua trén két qua kinh doanh 1H2025 phu hop véi ky vong ban dau song cé trién vong khd quan hon trong twong lai,

ching t6i quyét dinh tang nhe dw bao vé két qua kinh doanh va diéu chinh dinh gia theo bang sau:

Doanh thu thuén duoc ky vong téng tét trong ndm 2025 nho déy

Doanh thu thuin 118953 138855 167.664 184461 manh duoc sén luong ban hang trong béi cdnh nhu cau tiéu thu ndi
dia khd quan. Van hanh Dung Quét 2 GD 1 ciing déng gép mét

phén quan trong trong viéc téang trudng doanh thu ndm nay.

Gia vén hang ban (106,015) (120,358) (141,810) (158,465)
Loi nhuan gép 12,938 18498 25854 25996
Chi phi ban hang (1,961)  (2,337) (3.269)  (3,320)

Chi phi quan ly giam nhe do doanh nghiép dang c6 xu huéng téi vu
Chi phi QLDN (1,307) (1,546) (1,509) (1,752) chi phi, dw kién sau khi hoan thién Dung Quét 2 GP 2, chi phi quan

ly sé duwoc ghi nhan tang déng ké.

Lo nhuan sau thué 6,800 12,020 15717 16,720
T6ng tai san 187,783 224,489 237,638 233,313
T6ng ng 84,946 109,842 107,274 86,394
Vén chl sé hiru 102,837 114,647 130,364 146,920
Tang trwédng doanh thu -15.9% 16.7% 20.7% 10.0% P4y manh sén lugng ban hang la déng luc téng truéng doanh thu
Bién loi nhuan goép dw kién tang tét svck nho (1) gia nguyén vat liéu
d4u vao nhin chung vén & mirc thdp, HPG tw chd duoc 90% dién
Bién lgi nhuan gop 10.9% 13.3% 15.4% 14.1% s&n xuét, (2) nhu cdu kha quan va thué bdo ho gitp doanh nghiép
d4u nganh duy tri duoc tinh canh tranh, tir d6 hé tror gia ban néi dia
téng tét hon.
Bién loi nhuan sau thué 5.7% 8.7% 9.4% 9.1%
ROE 6.6%  105%  121%  11.4%
ROA 3.6% 5.4% 6.6% 7.2%
Lai suét chiét khéu 9.8%
Uéc tinh téc do ting trwdng dong tién dai han 5.0%
Gid tri doanh nghiép (ty VND) 297,994
(+) Tién mét va dau tw ngén han (ty VND) 25,862
(+) DAu tw vao cong lién lién doanh, lién két (ty VND) 137
() No ngén han va dai han (ty VND) (82,963)
(-) Cb dbng khong kiém soat (291)
Gia tri vén cha sé hivu (ty VND) 240,739
Sé lwong cb phiéu lwu hanh (triéu) 7,675
Gi& muc tiéu (VNB/cb phiéu) ~31,370
1 P/E 50% 31,600
5 2 FCFF 50% 31,370

Trung binh gia 31,500 (+10.5% gia 28,500 ngay 7/8/2025)
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BAO CAO HOAT DONG KINH DOANH QUY 2/2025 VA H1/2025 THEO NIEN BQ TAI CHIiNH

Q2-2025 Q1-2025 Q2-2024 QoQ YoY %KH2025  %2025E
Doanh thu ban hang 36,286 37,951 39,936 -4.4% -9.1% 43.7%
Doanh thu thuan 35911 37,622 39,556 -4.5% -9.2% 44.3%
Mang néng nghiép 2,240 1,987 1,542 12.7% 45.3%
Mang kinh doanh BBS 139 202 134 -31.2% 3.7%
Mang ban thép 33531 35433 37,879 -5.4% -11.5%
San lwgng ban thép xay dwng 1,277,003 1,191,729 1,271,321 7.2% 0.4%
San lvong ban HRC 1,174,195 993,938 724,019 18.1% 62.2%
Gia vbn ban hang (29,321) (32,198)  (34,308) -8.9% -14.5%
Loi nhuan gép 6,590 5,424 5,247 21.5% 25.6%
Sgrl\i%? ban hang & quan ly doanh (1,148)  (1085)  (1,136) 5.8% 10.6%
Loi nhuan thuan HDKD 4,961 3,807 3,692 30.3% 34.4%
Thu nhap trwéc thué 4,972 3,840 3,733 29.5% 33.2%
Loii nhuan sau thué 4,265 3,350 3,320 27.3% 28.5% 44.8% 48.5%
Loi nhuan caa Cb cong ty me 4,257 3,344 3,319 27.3% 28.2%
BANG CAN DOI KE TOAN
Q2-2025 Q1-2025 Q2-2024 QoQ YoY
TONG TAI SAN 242,225 228,862 206,609 5.8% 17.2%
Tai san ngan han 97,606 88,914 84,467 9.8% 15.6%
Tién va DTNH 28.272 23,672 28,347 19.4% -0.3%
Khoan phai thu 12,327 10,856 10,393 13.6% 18.6%
Hang ton kho 48,853 46,604 40,164 4.8% 21.6%
Tai san dai han 144,618 139,947 122,142 3.3% 18.4%
Tai san cb dinh 65,303 85838 70,075 -23.9% -6.8%
BéAt dong san dau tw 544 553 576 -1.5% -5.6%
Tai san d& dang dai han 72,822 47,620 45,361 52.9% 60.5%
Tai san dai han khac 5,041 5,015 4,874 0.5% 3.4%
TONG NGUON VON 242,225 228,862 206,609 5.8% 17.2%
N ngén han 86,412 77,299 73551 11.8% 17.5%
Phai tra nguoi ban 18,548 11,710 15,940 58.4% 16.4%
No vay ngén han 63,264 61,785 53,315 2.4% 18.7%
No dai han 33,453 33566 24,381 -0.3% 37.2%
Vay dai han 27,327 27,257 19,675 0.3% 38.9%
Vén chi s& hiru 122,360 117,997 108,677 3.7% 12.6%
Vén ¢ phan 63,963 63,963 63,963 0.0% 0.0%
L&i chwa phan phéi 56,177 52,944 43,793 6.1% 28.3%
CHIi SO TAI CHINH
Q2-2025 Q1-2025 Q2-2024 QoQ YoY
Bién lgi nhuan gop 18.4% 14.4% 13.3% 3.9% 5.1%
Bién loi nhuan ty HDKD 13.8% 10.1% 9.3% 3.7% 4.5%
Bién lgi nhuan sau thué 11.9% 8.9% 8.4% 3.0% 3.5%
Ton kho/Téng tai san 20.2% 20.4% 19.4% -0.2% 0.7%
No vay rong/VCSH 74.0% 75.5% 67.2% -1.4% 6.9%
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Tru s& chinh Chi nhanh Ha Nai Chi nhanh Hé Chi Minh
Tang 9, Toa thap Déng, Lotte Tang trét toa nha Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, 54 Liéu Giai, Hanoi & Phong 505, tang 5, Toa S6 93 Nguyén Du, Phuwong Sai
phuwdng Gidng Vo, Ha Noi thap Ha Noi, s6 49 Hai Ba Gon, TP Hb Chi Minh.
Hotline:1900.1055 er‘_’”g’ Phuong Ctra Nam, TP Ha 1 ine: 0283.838.5917

oi
Fax: 0243.941.0248 Fax: 0283.620.0887

Hotline: 0283.838.5917
Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in n khi khdng c6 sw cho phép cta
NHSV déu bi nghiém cdm. B&o cao nay khéng nén dwoc coi la mét 1&i dé nghi giao dich mua ban
bat ky cb phiéu nao. Méac du nhirng théng tin, dw bao va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thong tin dang tin cay, NHSV khong thé khang dinh sw chinh xac va hoan thién
ctia cac ngudn thdng tin nay. NHSV sé khong chiu trach nhiém truéc bat ky thiét hai, mat mat nao
dén tr viéc str dung bat ky thong tin, nhan dinh nao dén tir b4o céao nay.

Page 7



	Slide 1: Báo cáo cập nhật KQKD Q2/2025  CTCP TẬP ĐOÀN HÒA PHÁT (HOSE: HPG)
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7

