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Bdo cao co phiéu: HPG

Dung Quéat 2 dwa san lwong lén ~4 triéu tan/quy: loi nhuan

H2/2026 phu thudc bién trén méi tan gilr dwoc bao nhiéu khi gia
thép ha nhiét

CTCP Tap doan Hoa Phat (HOSE: HPG) - BCTC hgp nhat - mé hinh san lugng x bién/tan, khdu hao theo l&p tai
sén, du bao Q3-Q4/2026 ba kich ban - gia tham chiéu 20,50 nghin déng (05/10/2026) - Phat hanh béi AAS
Research

LNST ME DOANH THU SAN LUQNG LNG TRUGC KHAU HAO MOI LNST ME 2026F
6T/2026 6T/2026 6T/2026 KH/TAN THEP Quy (CO sO)

15.365 108.058 § 7,14 3,33 2.851 28,4

tg - 16i 11.533 - ty déng - +47% triéu tan - +28% tg - ~0,75 tr d/tan nghin tg - 1&i 24,6
+52% trd-2025:2,5-2,7

GIA TRI HQP LY (CO S&, P/E
GOC NHIN AAS RESEARCH  GIA HIEN TAI LOI - P/B 50/50) VUNG K|CH BAN P/E LOI - P/B

TICH LOY 20,50 271 nghin d (+32%) 20,7-32,6 9,0x-1,23x

Tich lily tirng phan dwéi 23,7 nghin (P/B 1,3x BVPS 2026F). P/B 1,23x thap hon 96% s6 phién tir 2015; nhém P/B 1,0-1,3x tirng
cho loi suat 12 thang trung binh +73%. Nang tg trong khi BCTC Q3 xac nhan LNG trudc KH/tan khéi thép > 3,1 triéu déng. Ha vé
THEO DOI néu bién/tan thép Q3 < 2,75 hoac gid HRC Hoa Phat < 520 USD/tan trong Q4.

KET LUAN

Kich ban co s&: LNST c6 déng me Q3/2026 khoang 6.430 t{ (knoang 80%: 5.635-7.451), Q4 khoang 6.625 tJ,
cd nam 28.420 t{ (24.588 t{ néu bd l&i chuyén nhuong BBS Q1). S&n lugng téng 1 chdc chan hon; bién quyét
dinh la bién LNG trudc khdu hao/tan: méi 0,3 triéu dong/tan lam LNST me mot quy thay déi ~1.043 tg.

Gia HRC va thép xay dung Q3 gidm ~4% so vai Q2, nhung dit liéu 2024-2026 cho thay bién/tan cla HPG it
phan (ng v&i gia trong cung quy. Ngay ca khi bién/tan vé mic 2024-25 (kich ban than trong), cd ndm van dat
23.015 ty, cao hon ké hoach. Khau hao ~2,87 nghin t(/quy (~5% doanh thu), di ngang dén 2031.

THEP DET (HRC) THEP DAI, PHOI, ONG, TON KHAU HAO VA VON
1.925 nghin tan Q2/26 - +75% 1.870 nghin tan Q2/26 ~11,5 nghin tg KH/n&m 2026-2031
e Dung Quéat 2 chay d0 hai 16 cao tir e Thép XD thi phan ~36%, 6ng ~31% e Hai khu Dung Qué&t ~85% kh&u hao
08/2025 e Q3 mua mua: VSA thép XD -4% e L&i vay ~17 nghin tg/quy, l&i suét
e Thué chéng ban pha gid HRC Trung o M{ 4p thué thép cay ~123-132% tang theo thi truong
Quéc 23-28% o CAPEX 2026 giam: ray, ha nguén

e (Q3/26F ~2150 nghin téan
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M6 hinh kinh doanh: thép tich ho'p tir quing dén thanh pham, loi
nhuan di theo san lwong x bién trén moi tan

M6 hinh kinh doanh (Business Model Canvas)

PHAN KHUC KHACH HANG
Xay dung dan dung, dau tu cong:
thép XD (thi phan ~36%)
Nha may cén ngudi, tén ma, 6ng:
HRC (~60% san luong HRC trong
nuorc)

Xuét khdu 40+ nudc: phdi, HRC,

BINH VI GIA TRI

Chi phi thap nho tich hop tir
quang dén thép thanh phdm

Quy mb &N nhat Bong Nam A, chl
déng dién, cang

Thay thé HRC nhap khau (thué
chéng bén pha gia 23-28% tu

DONG DOANH THU (6T/2026: 108.060 TY)

Thép va san pham thép

G  ©5,5%

No6ng nghiép

BA&t dong san (KCN, db thi)

3,0%

0,4%

thep XD 07/2025) San lwong 2/2026 theo san pham (3795 nghin tan):

e

M HRC I Thép XD, CLC Phoi
ﬁng Ton

N6ng nghiép (HPA): tring, heo, bo

SAN PHAM VA CONG SUAT (TRIEU TAN/NAM)

HRC ~9

Thép dai ~7 6ng 1,2 Tén ma 0,4 Ray 0,7

Dung Quét 1+ 2

thép XD, CLC, phoi 4 nha may tlr 2016 tlr 2027

100 ©ONG DOANH THU Q2/2026 CHIA THE NAO
Gia vén tach KH 76,1 - khau hao 5,1- BH&QL 3,5
Tai chinh thuén 2,4 - thué 1,4 - LNST me 11,5 déng

NGUON LUC THEN CHOT

Khu lién hop Dung Quét 12 triéu téan (171 nghin tg
vén dau tu)

Cang, doi tau, dién tu sdn xuat; hé théng dai Ly
toan quéc

Nguén: BCTN 2025; BCTC hop nhat soat xét 6T/2026 (bdo céo bd phan, chi phi theo yéu té); cong b6 sén lvong Q2/2026 clia HPG; AAS tinh. Thi phan theo VSA
(2025). "100 d6ng doanh thu" tinh theo mau KQKD tach khau hao ctia AAS.

Chuéi gia tri: HPG tw lam tlr quiing dén san pham ha ngudn
@ Hoat déng O vang: chi tiéu tai chinh chiu anh hudng

Nguyén lidu dau Cdc, thidu két,
vao 6 cao

e Luyén thép, cén Phan phéi, xuat

khau

6 16 cao Dung Quat + Hai
Duong; dap céc kho

Quang sét (Uc, Brazil),
than mé (Uc): >70% nhap

Dai Iy cép 1, nha méay
cén ngudi, tén, 6ng

Ong thép 1,2 tridu tan,
tén ma 0,4 triéu tén

BOF — phdi — HRC (~9
triéu tan), thép XD,

kel Tu chl ~90% dién tir (heplele Container, dién lanh; (UBE}

Md trong nudc nhé; tau nhiét du Coéng suét thép thd ~16 ray 0,7 triéu tan tur Xuat khau 40+ nudc: 21%
1‘IOA'ngh‘|n DWT, céang Dung Trén BCTC: nguyén gié trigu tan/nam 2027 DT 6T/26

Quat TSCD 186.818 ty; KH Trén BCTC: DT mang thép Trén BCTC: gbp trong Trén BCTC: CPBH 3.063
Trén BCTC: NVL 73.030 2.851t4/quy 104.295 /6T méng thép t3/6T (van chuyén 821,
(/6T (79% CP theo yéu XK 649)

t8); HTK NVL 25297

Gi4 von: ~320 USD NVL/tén
thép

San lwong nhd, bién cao
hon

Khau hao ~5% DT LNG trwérc KH ~3,4 tr d/tan BH&QL ~0,5 tr d/tan

Nguén: BCTN 2025 (tw cht 90% dién, ddi tau, xudt khau 40+ nudc); BCTC soét xét 6T/2026; phat biéu CFO 06/2026 (>70% nguyén liéu nhap khéu, chua déi
chiéu BCTN). Binh mdrc 1,6 tén quang + 0,65 tan than céc/tan thép a gia dinh k{ thuat cla AAS.

Loi nhuan = sdn lwong x bién trén méi tan: gia thép va gid quang, than cung l&n xudng, nén bién LNG trudc khau
hao/tan clia khoi thép én dinh hon bién %: 2,4-2,7 triéu dong/tan trong 2024-2025, [&n 3,17-3,33 trong 2026 khi Dung
Quét 2 chay dd cong suét va thué chéng ban pha gid HRC cd hiéu luc.

Chi phi cé dinh l&n ndm & khau hao va lai vay: mbi quy ~2.850 t{ khau hao va ~1.500 tg l&i vay (~115 triéu
déng/tan); cdng BH&QL ~0,5 triéu déng/tan, HPG can bién LNG trudc KH ~1,5 triéu déng/tan thép dé hoa vén.
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BAu vao nhap khiu, dau ra chii yéu ndi dia: 79% DT 6T/2026 béan trong nudc, nhung >70% nguyén liéu nhap bang
USD; tén kho NVL b&ng ~0,69 quy tiéu hao nén gia quidng, than tac déng vao gia vén tré khodng mot quy.

Ngoai thép: ndng nghiép (HPA, niém yét 02/2026, HPG con 84,5%) va BBS chi ~3,5% doanh thu; BDS d4 ra khdi hop
nhat tir 01/10/2026 (HPG con 26,55% CTCP PT BDS Hoa Phat).

Cong suat va CAPEX: hai khu Dung Quat 171 nghin tg, dau tw méi chl yéu la ray va ha nguén

Cong suat (triéu tdn/ndm) V6n dau tw (tg) Van hanh Ghi chua

Dung Quét 1 6 (3 HRC + 3 thep dai) 86.000 2019-Q1/2021 Lo cao 1-2: 2019; HRC thuong mai 11/2020;
déng bd Q1/2021

Dung Quéat 2 6 (HRC 5,8) 85.000 L& cao 1: Q1/2025; déng Chuyén 73.824 tJ XDCB sang TSCD nam
bé tir 09/2025 2025; dirng von hoa (&i vay

Hai Duong ~4 (suy ra) —  2010-2017 Thép XD, phoi; s6 riéng chua céng b6

Téng thép tho 16 (dat tir cudi 2026) - - San xuat 2025: 11 triéu tan; Q2/26: hon 3,6

triéu tan (~90% c6ng suét)

Ongthép /tdon  12/04 - - Thi ph&n 8ng ~31% (s6 1); tdn top 5

ma

Ray va thép 07 >10000  Q1-Q2/2027 (du kién) Khéi cong 12/2025, xang ~50% (07/2026)
d4c bigt

GangthépPhu 6 ~86000 — HDQT dé xuat dirng nghién ctru

Yén 23/09/2026

Nguén: BCTN 2025, BCTC 2025 va 6T/2026; céng b6 clia HPG vé du an ray (12/2025, 07/2026) va dé xuat dirng du an Phu Yén (09/2026). Céng suat Hai Duong
la AAS suy ra (16 - 12).

Co cau cd dong: gia dinh dng Tran Binh Long ndm 35,5%, khdi ngoai ~21,6%

S0 CP (triéu)

Co cau cd déng (10/2026) % vén
Tran Binh Long (Chu tich) 2178 25,80%
@ 2580% Vi Thi Hién 580,8 6,88%
Ong Tran Binh Long
@ 6,88% Tran Vi Minh 230,7 2,73%
Ba Vi Thi Hién (vo)
43% 8445 278% Dai Phong (lién quan 8ng Minh) ~4  0,05%
6 phiéu Ong Tran Vi Minh (con)
q va 81 Phong Nhém gia dinh ~2993 35,46%
21,62%
Khoi ngoai Nguyén Ngoc Quang (HBQT, cudi 2025) 125,5 1,63%
22% 42,92%
C6 déng trong nudc Khéi ngoai (room 49%) 1.826 21,62%

khac

Ngudn: cdng bé giao dich c6 déng néi bd (10/2026), BCTN 2025; khéi ngoai tir dit liéu room ngoai 02/10/2026 (ndm gilr = room — con lai); 8.442.964.520 c6 phiéu
sau dot chia 10% (05/2026). Ong Tran Vi Minh d&ng kg mua thém 50 triéu CP 07/10-05/11/2026.
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K&t qua 6T/2026: LNST me L6i téng 52% nhér san lwgng +28% va
bién/tan thép tang lén 3,2-3,4 triéu dong

2022 2023 2024 2025 6T/2025 6T/2026 6T so cung ky
Doanh thu thuéan 149677 141408 118951 138.853 156114 73.531 108.058 +47%
LNG trudc khau hao 47043 23408 19.542 25.239 32.757 15.349 24.418 +59%
Bién LNG trudc KH 31,4% 16,6% 16,4% 18,2% 21,0% 20,9% 22,6% +1,7 diém
Kh&u hao (t6ng) 6.084 6.812 6.772 6.914 8.469 3418 5.705 +67%
BH&QL (tach KH) 3.288 3.5M 3.095 3.707 3.854 2146 3.612 +68%
LN hoat déng KD 37671 13.085 9.675 14618 20434 9.785 15100 +54%
Tai chinh thuéan -660 -3.285 -2.019 -1.348 -2.521 -1.013 2.761 n/m
trong do l&i vay -2.524 -3.081 -3.582 -2.286 -3114 -1.066 -2.852 n/m
Loi nhuén trudce thué 37.055 9.924 7.791 13.692 18.039 8.811 17.946 +104%
LNST c6 déng me 34.476 8.483 6.833 12.019 15.452 7.600 15.365 +102%
LNST me L6i (bd l&i chuyén nhwong BBS) 34.085 8.483 6.833 12.019 15.452 7600 1.533 +52%

Nguén: BCTC hgp nhat HPG (kho AAS), thuyét minh BCTC soéat xét 6T/2026; LNG trudc KH theo quy tac khdu hao gid von = KH - KH BH - KH QL (2026 theo
thuyét minh, cac ndm trudc » 97,5% KH); AAS tinh.

Doanh thu va bién LNG trwéc khau hao theo quy T déng
Doanh thu thuén (tg dong) @ 2026 Bién LNG trucgc KH (%, truc phai)

60.000 40,0%
30,0%

40.000
20,0%

20.000
10,0%

0 0,0%

Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

Nguén: BCTC quy HPG (kho AAS), AAS tinh.

Quy 2/2026: doanh thu 55159 tg (+54%), LNST me 6.371 t( (+50%). Bién LNG trudc KH 24,1%, cao nhat ké tir
Q1/2022, nher sén luong 3,8 triéu tén va gid HRC t&ng lén ~585-600 USD/t4n.

Chat lwong loi nhuan: Q1/2026 co ~3.832 t( sau thué tr chuyén nhugng hai cong ty BBS (Bac QLS — Phé Nai), 1a
khodn mot lan. Bé khodn nay, LNST me 1&8i 6T/2026 (& 11.533 t{ (+52%).

Chi phi cd dinh mé&i: khdu hao téng tir ~1.700 l&n ~2.850 t{/quy va l&i vay tir ~440-630 [&n ~1.500 t{/quy khi Dung
Quét 2 duoc ghi tdng TSCD va dirng von hda l&i vay. Hai khodn céng lai 4.371 tJ trong Q2/2026 so va&i 2.056 ty
Q2/2025, tirc ~1,15 triéu déng/tan so véi ~0,98 binh quan nam 2025.
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Nong nghiép (HPA): ~5% lgi nhuén, dang giam tir dinh Q2/2025;

phan HPG nam cé gia thi trworng ~6,3 nghin ty

Tg dong 2022 2023 2024 2025 6T/2025 6T/2026
Doanh thu thuan 8.757 6.153 6.908 8116 4.229 3285
Loi nhuan gop 449 543 1462 2131 1.207 872
Bién gop 6,6% 8,8% 21,2% 26,3% 28,5% 26,5%
Khau hao 569 495 421 406 200 166
Loi nhuan trudce thué 61 215 1144 1.751 1.025 2
LNST 22 181 1.030 1.600 939 648
Tg trong trong LNST me 16i HPG 0,2% 2,5% 8,1% 9,8% 1,7% 4,8%

Nguén: BCTC hop nhat CTCP Phat trién Nong nghiép Hoa Phat (HPA) trong kho AAS, khép béo cdo bo phan néng nghiép clia HPG (DT 2025: 81116 so véi 8114;
LNST 6T/2026: 648 so v&i 648). Tg trong tinh trén LNST me 16i HPG, s& hitu ~95% trudc IPO va 84,54% tir 01/2026; AAS tinh.

Tg dﬁng Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26F Q4/26F
Doanh thu thuan 1987 2.242 2,031 1856 1763 1522 1500 1500
Bién gop 269%  300% 238% 238% 257%  275% - -
LNTT 446 579 387 339 375 337 271 231
LNST 406 533 358 303 345 303 246 210
thudc HPG (84,54% tir 2026) 386 506 340 288 292 256 208 177
Kich ban Than trong / Tich cuc (LNST) 193/303 164 /303

Nguén: BCTC quy HPA (kho AAS; Q2/2025 = ndm - Q1 - Q3 - Q4); Q3-Q4/26F: AAS du bao, co s& theo tg & H2/H1 nam 2025 (0,70); than trong bang ké hoach
HPA 2026; tich cyc gitr mirc Q2/2026.

Quy mé: doanh thu ~6-8 nghin t(j/nam (tring, heo, bo), ~3% doanh thu HPG; LNST 2025 dat 1.600 t{ (bién gdp 26%)
nho gia heo cao, dong gop ~10% LNST me HPG néam 2025.

Xu hwéng: doanh thu quy gidm tir 2.242 t (Q2/2025) con 1.523 t( (Q2/2026, -32%) va LNST tir 533 con 303 t{; bién
gop van ~27,5%. Kho AAS chua cé doanh thu theo san pham, nén chua tach duoc tac dong gid heo va san luong.

Tac déng lén HPG: sau IPO (01/2026), HPG con 84,54%, nén 15,46% LNST HPA (~45-50 t(/quy) thudc c6 déng khong
kiém soat. Du bao H2/2026 HPA déng gép ~386 t cho LNST me HPG, ~3% téng; d6 nhay +60 tJ/quy, nhd so véi bién
thép.

Gia tri: HPA v6n hoa 7.410 tg (26.000 d x 285 triéu CP, 05/10/2026), P/E truot 5,7x; phan clia HPG ~6.264 ty, tvong
duong ~742 déng/CP HPG (~3,6% gia HPG).
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Doi chiéu ké hoach HPA: 6 thang dat 64% LNST, ké hoach ngu g H2 chi 357 tg vi gia heo gidm

HPA ndm 2026, tg dong K& hoach BHBCB  Thwc hién 6T % ké hoach H2ké hoachnguy H2 AAS thantrong H2 AASco s& H2 AAS tich cuc

Doanh thu (gop) 7.200 3.379 47% 3.821 - ~3.080 -
LNST 1.005 648 64% 357 357 456 606

C4& ndm LNST so vai
. 100% 110% 125%
ké hoach
Nguon: BPHDCB thutng nién HPA ngay 21/04/2026 (tai liéu cong bd 02/04/2026): DT 7.200 tg, LNST 1.005 tJ, c6 tirc 30%; KQKD 6T/2026 do HPA cong bd (DT
gbp 3.379 tg); AAS tinh. Doanh thu AAS la doanh thu gbp udc tinh.

Gia heo hoi mién Bic (d/kg) Cudi 05/2026 07/2026 09/2026 D3u10/2026  Gia dinh ké hoach HPA (binh quan 2026)

Mtrc gia 67.000-70.000 64.000-67.000 56.000-60.000 ~56.000-58.000 ~62.000

Ngudn: gid heo hoi niém yét theo ngay (thong tin cong khai), AAS téng hop; gid dinh gid heo binh quan 2026 theo phéat biéu clia ban lanh dao HPA tai BHBCH.

K& hoach da dworc déi chiéu: DHBCD HPA (21/04/2026) thdng qua DT ~7.200 tJ (-11% so v&i DT thuan 2025 1a 8116
tg) va LNST 1.005 t (-37%), c6 tirc 30%, v&i gid dinh gid heo binh quan ndm ~62.000 d/kg va chi phi thirc an +10%.
Ban lanh dao noi nganh chan nudi theo chu ky, dinh 2015, 2020, 2025.

6 thang vuort tién dé: LNST 648 t( (64% ké hoach), ch&n nudi heo déng gép 72% LNST Q2 (218/303 tJ; 664 tJ doanh
thu), xuat ban 212 nghin con heo trong 6T, ~1 triéu trirng/ngay, 92 nghin tan thirc &n ban ngoai.

H2 sé& thap hon H1: gid heo hoi mién Bac gidm tir 67-70 nghin d/kg (cudi 05) xudng 56—60 nghin (09), tirc Q3 binh
quan thap hon Q2 ~8-10%. V&i doanh thu heo ~B60 tJ/quy, moéi 10% gid heo ~ 60—65 tJ LNST/quy. Udc co s& AAS
(Q3 246, Q4 210 tg) tvong tng gia Q3 ~61 nghin va Q4 ~57 nghin; ké hoach HPA (H2 357 tJ) ngu y gid hodc chi phi x4u
hon muc do.

Tac dong lén HPG nhé: chénh l&ch gilta ké hoach HPA va udc co s& AAS & H2 1a ~100 tg LNST, tirc ~85 tJ LNST me
HPG (~0,6% LNST me H2).

Khau hao: ~11,5 nghin tJ/nam tir 2026, khodng 5% doanh thu va

4 P Ko o n .
0,75 trieu dong moi tan thep

Tg déng 2022 2023 2024 2025 6T/2026 2026F
Khau hao (t8ng) 6.812 6.772 6914 8.469 5.705 1.465
vao gia von ~6.640 6.608 6.752 8.256 5.564 ~11.205
vao BH&QL ~170 164 162 213 141 ~260
Kh&u hao/doanh thu 4,8% 57% 5,0% 5,4% 5,3% ~5,2%
Kh&u hao/tan (tr d) — — 0,75 0,71 0,80 ~075
Nguyén gid TSCB hitu hinh cubi ky 98976 106.923 108.146 182.308 186.818 -
XDCB dé dang cu6i ky 13.334 26.052 63.655 10.721 13.986 -

Nguon: BCTC hop nhat HPG (luu chuyén tién t&, thuyét minh TSCH, chi phi theo yéu t8, CPBH, QLDN); 2026F: AAS dur bdo. Khau hao gid von = khau hao theo yéu
t& — kh&u hao trong CPBH - kh&u hao trong QLDN; 2022 udc 97,5%.
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CAPEX theo ném: hai do't dau tw Dung Quat
@ Dung Quét 2 (2022-2025)

Ty déng
@ Dung Quét 1 (2017-2021) Céc nam khac

40.000

35.495
30.000
20.000
1.915 1.621
10.000
1828 2921 1165 3.386 3.416
0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  6T/26
Ngudn: luu chuyén tién t& hop nhat HPG (tién chi mua sém TSCB), kho AAS; 2026 la 6 thang.
Khau hao theo l&p tai san: thyc té va dw phéng T4 déng
Truéc 2017 (H3i Duong..) @ Dung Quét 1(2017-2021) DAutw2022-2024 @ Dung Qu&t 2 (2025) @ Pautr2026 @ Thuc té

15.000 . 2 L
du phong (chua gom CAPEX méi)
10.000
.
5.000
4aﬂl
o 19 I°
O, O
2012 2014 2016 2018 2020 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040

Ngudn: thuyét minh TSCB hiru hinh 2008-6T/2026; AAS phan bé khédu hao theo n&m tai s&n dua vao st dung (binh quan 10 n&m cho tai san trudc 2017, 15 ndm
cho tai san tir 2017). Dy phéng chua gém CAPEX méi sau 6T/2026.

Tg déng/nam 2024 2025 2026 2028 2030 2032 2034 2036 2038
Trudc 2017 (Hai Duong...) 737 650 304 0 0 0 0 0 0
Dung Quéat 1(2017-2021) 4950 4850 4950 4950 4950 4.867 3958 326 0
DAu tu 2022-2024 1.210 1312 1.312 1312 1.312 1.312 1312 1.312 483
Dung Quét 2 (2025) 0 1147 4970 4970 4970 4970 4970 4970 4970
DAu tu 2026 0 0 241 321 321 321 321 321 321
Téng (mb hinh) 6.897 8.059 1.778 11.554 1.554 147 10.562 6.930 5.774
Thuc té 6.810 8.336 1n.272*

Nguon: AAS tinh; dong téng 2026 clia bang l&p tai san cao hon du bdo quy (11.465) ~2,7% vi tinh c& ndm theo nguyén gia cudi 2025. Chinh sach BCTC: khau hao

duong thdng; may moc 2—25 nam, nha xudng 5-50 nam.

4 Quy mé: khau hao téng tir ~6,9 nghin t{ (2024) |&n 8,5 nghin tg (2025) va ~11,5 nghin tj (2026F), tvong duong ~2.850—
2.890 t( mbi quy, ~5% doanh thu va ~0,75 triéu déng/tan thép ban ra.

¢ Co cau: hai khu Dung Quéat chiém ~85% khau hao 2026: Dung Quat 1 (ghi t&ng TSCH chii yéu 2019-2020) ~4,95 nghin
tg/ndm va Dung Quéat 2 (ghi tdng 74,6 nghin tg ndm 2025) ~4,97 nghin tg/ndm; phan con lai & Hai Duong, dau tu
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2022-2024 va ha ngubn.

Ghi nhan: ~97,5% kh&u hao ndm trong gid vén (Q2/2026: 2.786/2.851 t), ~65 t{/quy trong chi phi ban hang va quan
1y. Vi vay, trong mau KQKD tach khau hao, khodn nay la chi phi c6 dinh ding ngay sau LNG trudc khau hao.

Trién vong: CAPEX sau Dung Quat 2 thap hon (ray va thép dac biét >10 nghin tJ, van hanh 2027; dy 4n Phu Yén da dé
xuét dirng), nén khau hao di ngang ~11,5 nghin tg/nam dén 2031 roi gidm dan. Khi san lugng tién t&i ~16 triéu tAn/nam,
kh&u hao/t&n gidm con ~0,7 triéu déng.

Dw bdo: LNST me Q3/2026 co’ s& ~6.430 tg, cd ndm ~28,4 nghin
ty, vwot ké hoach & ca ba kich ban

LNST c6 déng me Q3/2026F Q4/2026F Nam 2026F
Co s& AAS 6.430 6.625 28.420
Khoang 80% 5.635-7.451 5.497-8.074 -
Thén trong / Tich cuc 4.260 / 7.041 3.390/ 7.898 23.015 / 30.304
So v&i cung ky (co s&) +61% +71% +84%

Ngudn: AAS du béo. Chua tinh [3i/16 (néu cd) khi CTCP PT BBS Hoa Phat thanh céng ty lién két tir 01/10/2026.

Thén trong Q3 Thén trong Q4 Co sé Q3 Co sé Q4 Tich cwc Q3 Tich cwc Q4

San lugng thép (nghin tan) 3.755 3.945 3.929 4100 4.050 4.330
LNG trudc KH/t&n thép (tr d) 2,80 2,60 3,33 3,33 3,33 3,33
Doanh thu thuén (uoc) 51.350 51.054 54.976 55.204 57.636 61.300
LNG trudc KH khéi thép 10.514 10.257 13.080 13.649 13.483 14.415
Khé&u hao (thép) 2790 2.810 2790 2.810 2790 2.810
BH&QL tach KH (thép) 1.840 1.933 1.886 1.673 1.904 1.526
LN hoat ddng KD (thép) 5.884 5514 8.404 9166 8789 10.078
Tai chinh thuén (thép) -1.356 -1.884 -1.356 -1.635 -1.356 -1.557
trong do &i vay 171 1.802 171 1755 171 1727
trong d6 (5i/16 t{ gia 96 -302 96 -100 96 -50
LNTT khoéi thép 4.560 3.700 7.080 7.601 7.485 8.591
LNTT néng nghiép (HPA) 212 180 27 231 333 333
LNTT bét déng san 10 0 145 6] 180 0
Loi nhuan trwérc thué 4.882 3.881 7.496 7831 7.979 8.924
Thué& TNDN 587 460 866 895 885 975
LNST 4.295 3.421 6.630 6.937 7.093 7949
Loi ich CBKKS 35 30 43 37 52 52
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Than trong Q3 Than trong Q4 Co sé Q3 Co s& Q4 Tich cwc Q3 Tich cuc Q4

LNST c8 déng me theo kich ban 4.260 3.390 6.587 6.899 7.041 7.898
LNST cé déng me co s& AAS 6.430 6.625
Khoang 80% 5.635-7.451 5.497-8.074

AAS du bao. Khéi thép = hop nhéat - HPA; doanh thu udc = san luong x gia ban thép + DT HPA + BBS, khac (BBS ra khdi hop nhat tir Q4). LNG trudc KH theo quy
tac khau hao gid vén clia nguoi dung. COKKS = 15,46% LNST HPA + ~5 t{.

LNST co dong me 6i theo quy va dw béao Tg déng
Thycté @ 2026 Du béo co sé& (vach: khodng 80%)
10.000
7500
6.371 6.430 6.625
5162
5000
4256 3988 3564
3344
2500
0
ai/2s Q2/25 Q3/25 Q4/25 Qi/2e Q2/26 Q3/26F Q4/26F

Nguén: BCTC HPG; Q1/26 da bd ~3.832 t{ lai chuyén nhuong; AAS du béo.

N ‘Y 2 PN
Cau noi LNST me Q3/2025 — Q3/2026F (co s&) T§ déng
12.000
10.000 +2.5539 -722,0
s
8.000 - -1.001,8
120,0 -116,2 —
+29041 - +1200 2220 op  -1589 64298
6000
3.988,0
4.000
2000
Q3/2025 San lugng Bién Khéu hao BH&QAL Tai chinh Khac, Noéng Thué CBKKS Trénthéng  Q3/2026F
thép LNG/tén LDLK, BBS nghiép ké

AAS tinh: san lugng = AV x bién/tan Q3/25; bién/tan = Abién x V Q3/26.
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N&m 2026, t§ déng Thyc hién 6T Than trong Co s& Tichcwc K& hoach BHBCH
Loi nhuan trudce thué 17946 26.709 32.822 34849 —

LNST 15.479 23194 28.639 30.522 22.000

LNST c6 déng me 15.365 23.015 28.420 30304 -—

LNST me 16i (bd ~3.832 lai chuyén nhuong) 11.533 19.183 24.588 26472 —

EPS 61 (d6ng, 8,44 t{ CP) 1366 2272 2912 3135 -

So vai LNST me 2025 (15.453) +49% +84% +96%  LNST +42%

Nguén: BCTC BT/2026; ké hoach BHBCB 21/04/2026 (LNST hop nhét); AAS du bao. EPS trén 8.442.964.520 c6 phiéu.

Vi sao Q3 co s& ting ~61% so vé&i cung ky: san luong +38% (Dung Quét 2) déng gép ~2,9 nghin tg va bién/tan thép
3,33 so v&i 2,68 dong gop ~2,6 nghin t{; bi trir bdi khAu hao +0,7, BH&QL +0,9, tai chinh =1,0 nghin t{ (l&i suat vay l&n
~B,9%, bu m6t phan béi l&i tg gid ~+0,1 nghin tg khi VND tang gia) va HPA 0,1 nghin tg.

Vi sao @3 cé thé thap hon Q2: gid ban gidm ~4% va thép xay dyng mua mua; néu bién/tan thép giam 0,5 triéu déng
(vé ~2,9), LNST me Q3 con ~4,8 nghin t{, th&p hon mot chit so véi céc ude tinh cong khai (5,4-5,6 nghin tg).

Q4/2026: mua cao diém thép xay dung, san luong ban ~4,1 triéu tan = san xuat ~95% cdng suat 16 triéu tdn/nam (Q2:
~90%) + ban bét ~0,1 triéu tan thanh pham ton kho; BBS thanh céng ty lien két tir 01/10 lam mat ~145 t{ LNTT/quy
(chi con phén L& lién két ~40 tg); 1&i suat vay HPG ~71% lam &i vay [én ~1,75 nghin tg.

Ba yéu td can theo doi

Bién LNG trwéc khau hao/tan: méi +0,3 triéu dong/tan = +1.000 tJ LNST me mét quy; gid ban Q3 gidm ~4% & rli ro
chinh.

San lwgng @3-Q4: HRC ~2,15-2,2 triéu tAn/quy (Dung Quét 2), thép xay dung vao mua cao diém Q4.

Khodn mét lan Q4: (&i/16 khi CTCP PT BBS Hoa Phat chuyén thanh céng ty lién két tir 01/10/2026 (chua cong bo).

Hién tai (05/10/2026) Gia tri Phan vi toan ky Phan vi 3 nam z 750 phién Trung vi toan ky Trung vi 3 ndm
P/B 1,23x 4% 1% -2,47 1,71 1,59x
P/E &i truot 9,0x 45% 1% -0,62 9,4x 14,6x

Nguén: kho AAS, BCTC HPG; P/E trén LNST me 6i 4 quy; AAS tinh.

Kich ban LNST me 16i 2026 EPS 1Gi P/E Gia tri P/E BVPS 2026F Gia tri P/B Binh quan

Thén trong 19.183 2.272 8,0x 18.177 17.566 1,32x 23.268 20.722 +1%
Co s& 24.588 2912 9,4x 27.268 18.206 1,48x 26.987 27127 +32%
Tich cuc 26.472 3135 11,0x 34.489 18.429 1,67x 30.739 32614 +59%

Nguén: AAS tinh. P/E: than trong 8x, co s& trung vi toan ky 9,4x, tich cuc 11x (khéng dung trung vi 3 ndm 14,6x vi 2023 LN day chu ky lam P/E cao). P/B: phan vj
10% toan ky, 25% va 75% cltia 3 nam. BVPS 2026F = VCSH me 30/06/26 + LN H2.
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P/B theo tuan E
@r/B @ 13xving mua 148x: hop lycosé @ 2,0x: rli ro cao
4,0x

0,0x

2016 2018 2020 2022 2024 2026
Nguon: AAS tinh.

Vi sao duing ca P/B: loi nhuén thép theo chu ki, P/E thap & dinh loi nhuan (2021) va cao & day (2022-23). P/B 6n
dinh hon va cé quan hé rd véi loi suat 12 thang sau.

Thi trwérng dang chiét khau gi: P/B 12x v&i ROE 16i 2026F ~17% ham { thi trueng lo bién/tan 2026 (& dinh (gid HRC
gidm, Vin Metal gia nhap HRC, thué xuat khau). Kich ban than trong (~21 nghin) gan gia hién tai, nén rdi ro gidm thém
han ché.

Giao dich theo dinh gia: P/B thap cho lgi suét 12 théng cao,
nhwng quy tac vao/ra chwa thang mua va gilr

z-score la gi: z cho biét P/B (ho&c P/E) hém nay cédch mic trung binh 3 ndm gén nhéat (750 phién) bao nhiéu d6 léch
chuén. z = -2,7 nghia la HPG dang ré bat thudng so vé&i chinh nd trong 3 ndm qua. Bang dudi gom céc phién tir 2015 theo

nhom z va do loi suat (gdm c6 tirc) néu mua & phién dé va gitr 250 phién.

Nhém z P/B LS 250 phién TB Trung vi S6 phién Mdrc P/B LS 250 phién TB Trung vi S8 phién
-0 ..-15 +52% +30% 274 0,0-10 +99% +84% 30
S o LS +61% +34% 591 10-13 +73% +44% 173
-05..05 +23% +15% 688 1,3-16 +57% +28% 709
05..15 +31% +48% 425 16-20 +30% +6% 658
1.5 ...+ -6% -22% 370 2,0 — +o0 +16% +23% 1.027

Ngubn: AAS tinh, 05/2015-10/2026; lgi suét téng 250 phién trén gid diéu chinh. Cc nhdm chéng l&n thei gian nén khéng déc Lap.
Cach kiém tra quy tdc: chi dung BCTC d& cong b (tré 45 ngay sau cudi quy), tin hiéu hdm nay khdp l&nh phién sau, phi

0,4% mbi chiéu, khdng nhin trudc tuong lai. Hai quy tac dau dét trude khi xem két qud; quy téc z P/B -1,5/+0,5 va P/B
1,3/2,0 d&t sau khi xem bang trén nén co rdi ro "khdp qué murc".
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Quy tic (khép phién sau, phi 0,4%/chiéu) 100 déng — CAGR Sutgidmtdida Sé lénh m

zP/B < -1,5 mua, > +0,5 ban (thém sau khi xem bang z-bucket) 305  +127% -40% 3  DANGGIT
P/B < 1,3 mua, > 2,0 ban (thém sau khi xem bang muc P/B) 242 +9,9% -51% 2  DANGGIU

z P/E < -1 mua, > +1 bén (dinh trudc) 94 -0,7% -70% 3 DUNG NGOAI
zP/B < -1mua, > +1 ban (dinh trudc) 219 +8,7% -51% 3  DANGGIT
Theo da: z P/E > +0,5 mua, < -0,5 ban (dinh trudc) 419 +16,6% -53% 4 BUNG NGOA|
Mua va gitr 418 +16,6% -72% - -

Nguon: AAS backtest 06/2017-10/2026.

Gia tri 100 dong dau tw theo tirng cach giao dich d6ng
2P/B+1:219 @ zP/E+1:94 Muava git: 418 @ zP/B -15/+0,5 (thém sau): 305
800
600
400

5
200

== SN -

2018 2020 2022 2024 2026
Ngudn: AAS backtest, da trir phi; mua va gitt gdm c6 tirc tai dau tu.
K&t qua: khdng quy téc ndo thdng mua va gitt vé téng loi suat (100 — 418); quy tac z P/B gidm sut gidm t&i da tir -72%
xubng —40% dén -51%. Mbi quy t&c chi 2—4 1&nh nén k&t qua mang tinh tham kh3o.

Y nghia hién tai: ca ba quy tic P/B dang & trang thai GIU: hai quy tdc z P/B mua 05-06/2026 & 23,6-26,5 nghin
(dang 16 12-22%), quy t&c P/B < 1,3x gilt tir 06/2022. Nhdm z P/B < -1,5 lich st cho lgi suat 12 thang trung binh +52%
nhung cé thé ré thém trudc khi hoi.

Gia theo BVPS hién tai (16.660) Gia theo BVPS 2026F (18.206) Hanh dong

Mua thém: day dinh gia lich st (phéan vi 4%), kich ban than

< 1,20x 19.992 21.847 .
trong ~21 nghin
1,20 - Tich liiy tirng phan: nhém P/B 1,0-1,3x cho LS 250 phién
21.658 23.668
1,30x TB +73%
1,30 - . ¢ a . .
148 24.656 26.945  Nam gilr: tién vé gia tri hop Iy co s& ~27,1 nghin
,48x
148 — y .
27822 30.404  Chot loi mét phan (1/3-1/2)
1,67x
> 2,0x 33.319 36.412  RUiro cao: nhém z P/B > +1,5 cho LS 250 phién TB -6%

Nguén: AAS tinh; BVPS hién tai = VCSH me 30/06/26 / 8,443 t{ CP; BVPS 2026F gém LN H2 co s&, chua trir ¢ tirc 2026.
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GOC NHIN AAS RESEARCH: CACH GIAO DICH HPG

Biém vao t6t nhat: 20-237 nghin (P/B 1,2-1,3x BVPS 2026F), dic biét néu gid gidam truéc BCTC Q3 vi lo gid
thép. Dudi 21 nghin la vang gia tri kich ban than trong.

Chia phan: 1/3 hién tai; 1/3 khi HPG céng b6 san lugng Q3 > 3,8 triéu tan (gitra 10/2026); 1/3 khi BCTC Q3 xac
nhan bién LNG trudc KH/t&n khoi thép > 2,9 triéu dong.

Biém vao té nhat: mua dudi trén 30,4 nghin (P/B > 1,67x) khi gid HRC dang gidm: gid da phan anh kich ban tich
cuyc.

Chét levi: 1/3-1/2 & 26,9-30,4 nghin; phan con lai gitr néu bién/tan thép Q4 > 3,1. Trén 36,4 nghin (P/B 2,0x) la
vung rdi ro cao.

Ha vé THEO DOI: bién/tan thép Q3 < 2,75 triéu dong, gia HRC Hoa Phat < 520 USD trong Q4, hoac thué chéng
ban pha gia HRC bij diéu chinh.

Méc theo déi: san lvong Q3 (gitta 10) — BCTC Q3 (cudi 10) — gid HRC giao 12/2026 — BCTC Q4 (khodn mét 1an
BBS) — nha may ray (Q1-Q2/2027).

Khuyén nghi trong béo céo & quan diém cla AAS Research tai ngay 05/10/2026, dua trén thong tin cdng khai
va mod hinh clia AAS. Khuyén nghi khéng xét dén muc tiéu, tinh hinh tai chinh va khau vj rii ro cla tirng nha dau

AAS | RESEARCH

tu; nha dau tu can nhic trudce khi quyét dinh va tu chiu trdch nhiém véi quyét dinh clia minh. Du béo cé thé
khac két qua thuc té.

THONG TIN CONG BO

o Co s& khuyén nghi: khuyén nghj va céc vliing gid mua, ndm gitt, ban duoc xac dinh tir dinh gid P/E, P/B (hodc phuong phép phu hop véi nganh) va
da duoc kiém tra lai (backtest) trén lich st gia clia chinh c6 phiéu: quy tac dat trudc, chi dung BCTC da cong bd, khép lénh phién sau, cd trir phi.
Vling gia ap dung ndm trong bang hanh dong clia bdo céo. AAS xem lai khuyén nghi khi cé BCTC quy méi ho&c su kién lam thay ddi luan diém.

o Pham vi sr dung: bao cdo khdng phai l&i chdo mua hay chao ban chirng khoan. Théng tin duoc thu thap tir nguén AAS danh gid la dang tin cay
nhung khéng bdo ddm tuyét déi chinh xéac. Khéng sao chép hoéc phat hanh lai khi chua cé dong U béng van ban clia AAS.
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