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CTCP Tap doan Hoa Phat (HSX: HPG)
Tiém nang tang treéng vwrot troi

= Q1/2025: LN rong dat 3,300 ty VND (+15% svck), nhd san lwgng tdng manh, phu hop
véi dy bao cla chiing t6i va hoan thanh 18% ké hoach LN ca nam 2025.

= Didu chinh gidm dy bao LN rong 2025-2026 |an lwot 7%/6% sv dw bao trwéc do &p
Iwc tlr thép TQ; LN rong 2025-2026 cltia HPG c6 thé dat 17,036/22,313 ty VND
(+42%/31% svck) nho DQ2 va thué chong ban pha gia (CBPG).

= Chang t6i dwa ra khuyén nghi KHA QUAN cho HPG véi gia muc tiéu 33.000 déng/cp.

Q1/2025: LN rong tang 15% svck nh& véi déong gop ttr san lwong tiéu thu
Trong Q1/2025, tbng san lwong dat 2.7 triéu tAn (+25% svck) nhé thép xay dung
tang manh (+30% svck). Bén canh do, san lvgng thép HRC cai thién (+23% svck)
nhd déng goép tr DQ2. Tuy nhién, do &p lwc dén tr thép TQ, gia thép xay dwng
va HRC van duy tri & mirc thap, 1an lwot gidm 5% va 1% svck. Nhé mire ting
trwdng san lwong bu d&p cho sw sut gidam gia ban, doanh thu dat 37,000 ty déng
(+15% svck). Bién lgi nhuan gop cai thién 0.3 diém % lén 13.6% nh¢ chi phi
nguyén liéu dau vao gidm nhanh hon gia ban thanh phadm. Do d6, LN rong
Q1/2025 dat 3,300 ty VND (+15% svck), phu hgp v&i dy bado cta chang t6i va
hoan thanh 18% ké hoach Igi nhuan ndm 2025.

Piéu chinh giam dw b&o I nhuan 2025-2026 do gia ban thép xay dwng va
HRC thap hon, nhwng trién vong tiang trweéng cung ky van tich cwc

Chung t6i diéu chinh ting dw bao doanh thu 2025-2026 thém 2%/3% svck dy
bao truéc nhey (1) diéu chinh san lveng tang 6%/3% do nhu cau noi dia phuc hdi
tdt, (2) diéu chinh gia ban giam 2%/3% do ap lwc tir thép TQ. Sau diéu chinh,
doanh thu 2025-2026 tang trwdng 12%/31% svck. V& bién lgi nhuan gop, chiang
t6i diéu chinh giam 2025-2026 1an lwot 1.2 diém %/0,9 diém %, con 14.4%/14.6%
do tac dong tr gidm gia thép (bién gdp sau didu chinh +1.1 diém % va 0.2 diém
% svck). Chang t6i cling diéu chinh tang dw bao chi phi tai chinh va chi phi ban
hang thém 1%/2%, twong ng dat 4,460/5,257 ty déng (+12%/18% svck). Téng
hop lai, ching t6i diéu chinh gidm dyw béo loi nhuan rong 2025-2026 lan lwot
7%/6%. Loi nhuan rong 2025-2026 van dwoc ky vong tang trwdng manh
42%/31% nho sén lwgng tiéu thu tang va bién lgi nhuan gdp cai thién.

Khuyén nghi kha quan vé&i gia muc tiéu 33,000 déng/cé phiéu

Chung téi diéu chinh gidm gia muc tiéu 2% so véi bdo céo trwéc. Chang toi ki
vong, viéc ap thué chdng ban pha gia va san lwong tlr DQ2 sé 1a dong lwc quan
trong thuc ddy tang trwdng loi nhuan cta HPG trong giai doan 2025-2026. Sw
didu chinh gan day cla thi trwong khién gia HPG vé ving hap dan, do dé ching
t6i duy tri khuyén nghi KHA QUAN déi véi HPG véi gia muc tiéu 33,000 déng/cd
phiéu, twong (ng v&i mire tang gia tiém ndng 33% theo phwong phap FCFF va
P/B (WACC: 11.6%). RUi ro gidm gia gém (1) gia thép Trung Qudc tiép tuc suy
gidm va (2) thi tredng bét ddng san trong nwéc hdi phuc cham hon ky vong.

Chi tiéu tai chinh Dec-23 Dec-24 Dec-25 Dec-26
Doanh thu thuan 118,953 138,855 170,480 223,820
Loi nhuan rong 6,835 12,021 17,036 22,313
Tang trwdng doanh thu thudn -15.9% 16.7% 22.8% 31.3%
Tang trwdng LN rong -23.1% 75.9% 41.7% 31.0%
Bién lgi nhuan gép 10.9% 13.3% 14.4% 14.5%
EBITDA 15.2% 17.0% 18.9% 17.6%
ROAE 6.9% 11.1% 15.1% 18.9%
ROAA 3.8% 5.8% 7.6% 9.6%
EPS (VND/cp) 1,175 1,969 2,663 3,488
BVPS (VND/cp ) 17,674 17,879 17,420 19,609

Ngudn: HPG, MBS Research dy bao
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KHA QUAN
33,000 VNP
30%

Gia muc tiéu

Tiém nédng téng gié
Thay déi trong yéu trong béo céo
Diéu chinh gidm EPS 6% vao nam 2025 va

giam 7% vao nam 26 so voi dw phong truéc
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Ngudn: FiinPro, MBS Research

Gia thi treong (VND) 25,150
Cao nhét 52 tuan (VND) 26,500
Thap nhét 52 tuan (VND) 21,000
Vén héa (ty déng) 160,860
P/E (TTM) 145
P/B 1.5
Ty suét cb tic (%) 0%
S& hiru nwde ngoai (%) 23.7%

Source: https://s24.mbs.com.vn/

Co cau s& hiv

Tran Dinh Long 25.8%
Nwée ngoai 23.7%
Khac 51.5%

Source: https://s24.mbs.com.vn/

Chuyén vién phan tich

Lé Hai Thanh
Thanh.LeHai@mbs.com.vn
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CTCP Tap doan Hoa Phat (HSX: HPG)
Luan diém dau tw va khuyén nghi
Luan diém dau tw

e Giathép xay dwng va thép HRC dwoc ki vong sé phuc hdi tir nam 2025 khi
ap lwc tr thép Trung Quéc gidm bét nhd viéc cat gidm san lwong.

e Tdng san lwong tiéu thu dy kién téng trwdng lan lwot 19%/24% trong giai
doan 2025-2026, chi yéu nhd sén lwong HRC ting manh (+50% svck) to
DQ2

e LN rong trong ndm tai chinh 2025-2026 dw kién ting trwdng 1an lwot 42%
va 31% so v&i cung ky nh¢ san lwgng tiéu thu tdng manh va bién Igi nhuan
gop dwoc cai thién.

e Dinh gia hién tai ciia HPG dang th&p hon gia tri hop ly. Hé sé P/B hién tai
dat 1.6 1an, thp hon murc trung binh P/B 2.0 14n trong giai doan tang trwéng
cta nganh thép.

Pinh gia

Chung t6i &p dung hai phwong phép dinh gia FCFF va P/B dé xac dinh gia tri
hop ly ctia HPG & mtrc 33,000 ddéng/cd phiéu (giam 2% so v&i gia muc tiéu
trwéc d6), chi yéu do dw bao lgi nhudn nam 2025-2026 diéu chinh giam.
Chung tdi duy tri mic dinh gia P/B & 2.0 lan dbi véi HPG. Mirc P/B nay duoc
tham chiéu dwa trén P/B trung binh cia doanh nghiép trong cac giai doan phuc
hdi ctia nganh thép trong 2 chu ky gan day. Theo dé, ching t6i ky vong chu ky
tang trwdng maéi ctia nganh thép sé bat dau tlr nam 2025 va mirc dinh gia P/B
nay 1a hop ly déi véi cd phiéu HPG.
Hinh 1: Tém tat cac Phwong phap dinh gia

Method Ty trong Gia cp (VND)
FCFF 50% 32,300
P/B (P/B muc tiéu 2024 = 2.0x) 50% 33,700
Gia muc tiéu 33,000

Ngudn: MBS Research

Hinh 2: Dw phéng dong tién FCFF

2025F 2026F 2027F 2028F 2029F
Loi nhuan sau thué 17,035 22,290 34,687 32,273 39,793
Chi phi tien mat 10,021 10,997 11,510 12,685 13,168
Lai vay sau thué 1,830 2,427 2,838 2,664 (696)
DPéu tw vén lvu dong 34,398 13,187 3,878 17,080 9,407
DAu tw TSCD (810) (1,765) (1,921) (1,681) 12,687
FCFF (4,113) 24,947 47,877 32,973 28,515

Hinh 3: Dinh gia theo FCFF

(+) Gia tri hién tai giai doan 2025F-2029F ty dong 88,363
(+) Gia tri hién tai cda gia tri dai han ty dong 156,412
(+) Tién va twong dwong tién ty dong 25,862
() No ty déng 82,963
Gia tri doanh nghiép ty dong 187,674
S6 lwong cb phiéu triéu cé phiéu 5.81
Gia muc tiéu nghin ddng 32,300
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Chi phi VCSH WACC va tang trwéng dai han
Lai suat phi rdi ro 3.0% Ty trong VCSH 12.0%
Beta 1.20  Muec thué 20.0%
Phan bu rdi ro thi trwdong 96%  WACC 11.2%
Chi phi VCSH 13.1% Tang trwdng dai han 1%
Hinh 4: P/B cua HPG trong giai doan tang truwé'ng ctua 2 chu ky
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Ngudn: FinproX, MBS Research
Hinh 5: So sanh cac doanh nghiép cung nganh
Ma cb phiéu Gia hién tai Gia muyc tiéu Khuyén nghj  Vén hoa P/E (x) P/B (x) ROA% ROE (%)

Congty  Bloomberg VND/CP VND/CP Ty VND 2024 2025F 2024 2025F 2024 2025F 2024 2025F
Hoa Phat Group HPG VN 25,650 33,000 KHA QUAN 177,880 11.5 85 16 15 5.4% 7.6% 10.2% 14.5%
Hoa Sen Group HSG VN 13,650 22,000 KHA QUAN 16,676 12.6 11.8 13 1.2 2.6% 3.4% 4.7% 7.2%
Nam Kim Group NKG VN 12,000 19,700 KHA QUAN 250 14.5 13.4 1.1 1 3.6% 5.2% 9.5% 10.3%
UN-Gemany —\qqyy 22,200 N/A KKN 185 293 275 1.9 17 2.4% 4.2% 4.1% 5.5%
Steel Pipe JSC
Dong A Group  GDA VN 18,000 N/A KKN 150 73 6.5 0.9 08 5.4% 6.2% 7.1% 8.5%
[Trung binh 15.0 13.5 14 12 3.9% 5.3% 6.0% 8.7%)

Nguén: Bloomberg, MBS Research

Rui ro dau tw

(1) Pa gidm cda thép Trung Quédc kéo dai dén nam 2025 sé tiép tuc gay ap
Iwc [én gia thi trwdng trong nuwéce.

(2) Ngudn cung nha & c6 thé khéng phuc héi nhw ky vong.
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San lwong ting 1a dong Iwc chinh thuc day loi nhuan Q1/25

Q1/2025: San lwong tang 25% svck nho déng gop tir DQ2

Hinh 6: Két qua kinh doanh 2024 va Q1/25 (Bon vi: Ty dong)

+-% dw Yoy Q00 % MBS’s
Cac tiéu chi KQKD 2024 YoY (%) phéng 1Q/25 forecast Panh gia
. (%) (%) h
trwdec in 2025
2 5 San lwgng tang trwdng svck nho sw
(T.I?énn% S e 9,328 21% 12% 2,650 27%  11% 26% tang truéng cia HRC va thép xay
dwng.
Trong dé
San luwong thép xay dwng tang
- Thép xay dwng 4,486 19% 10% 1,190 30% 3% 28% trwdng voi dong luc den tlr nganh
xay dwng ha tang.
Tiéu thu HRC chi yéu dén ti thi
trwong trong nudc (80%). Viéc ap
- Thép HRC 2,922 4% -2% 993 23% 50% 22% dung thué CBPG lam gidm chénh
Iéch gia gitra thép Viét Nam va Trung
Quobc, giup HPG cai thién thi phan.
Gi4 thép (USD/Tén)
- Thép xay dung 541 5% 5% 550 6% 1% 109 Ciathep xay dung giam do ap lurc tir
thép Trung Quoc.
Gia HRC giam do (1) gia HRC toan
e e P o =0 oo, Cau gidm do nhu cau thap tai Trung
Thép HRC 498 11% 10% 535 7% 5% 9% QUOE va (2)| sie canh tranh tik thép
NK tai VN
Doanh thu tang 19% svck nho san
Doanh thu 138,855 17% 5% 37,000 19% 5% 22% lwong tiéu thy tang giup bu dap cho
sy gidm gia.
Lgi nhuan gop 18,498 13% -0.40%
Bién lgi nhuan gop 13.30% 2 diém % -1 diém %
Doanh thu tai chinh 2,619 -17% -5%
Chi phi tai chinh 3,967 -24% -10%
- Chi phi lai vay 2,287 -36% -17%
Chi phiban hang 2,337 19% 4%
Chi phi quan ly DN 1,545 18% 11%
%chi phi ban
hang&QLDN/doanh 3%  0.3diém%  -0.4 diém %
thu
LN tréc thué 13,693 76% 4%
Q1/2025: LN rong tang 15% svck
by by s > P < o 0, 3
LN rong va loi ich cua 12,020 76% 1% 3.300 15% 17% 18% den tr (1) DT tang 19% svck nho

cb dong thiéu sé

Hinh 7: Doanh thu ctia Hoa phat 2022-2024 (Bon vit: Ty dong)
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tang trwdng san lwong va (2) bién
loi nhuan gop téng 0.3 diém% svck.

Nguén: HPG, MBS Research

Hinh 8: Bién LN gop va LN rong HPG 2022-2024 (Bon vi: Ty dong)
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Nguén: HPG, MBS Research
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Nguén: HPG, MBS Research
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Chung t6i diéu chinh giam loi nhuan 2025-2026 sv dw phéng trwéc
dieu chinh giam gia thép, nhwng trién vong tang trwéng van manh
me.
Hinh 9: Dw bao KQKD HPG 2025 (Pon vi: Ty déng)
% so v&i % so v&i
Chi tiéu tai Yoy dw . dw o
ehinh 2024 | 2025F ) ohong | 2026F oY (%) ohony Panh gia
trwéc trwéc
Tong san o S R .
lwong (nghin 8819 | 10,530 19% 6% | 13,028 24% 3% gfgtﬁg’% Ehg L s I i) S5
tan) .
Bao gom:
Nhu cau thép xay dwng cho nganh xay
Thén xa dwng ha tang c6 thé ghi nhan mic tang
€ xay 4425 | 4,680 6% 11% [ 4,850 4% 159 [fruéng tich cue.
dwng Biéu chinh tang dw bao cho 2025-2026 nhey
nhu cau cao hon dv kién.
duy tri dw bao nam 2025 do thué chéng ban
Thép HRC 2068 | 4,450 50% 1% | 500 51% 7% ﬂning'adigéfpch'lf'nF':Gg%hr'ne”s‘ér'l'”L c}:]Ig pg;'g
n&m 2026 do trién vong xuét kh&u am dam.
Gié thép
(UsD/tan):
Thép xa Didu chinh gidm gid HRC trong ndm 2025-
dwnz Y 560 594 6% -2% 635 7% -3% [2026 de phan anh tinh hinh hién tai. Dy bao

bia HRC c6 thé phuc hdi tir Q3/2025.

didu chinh gidm gia HRC trong nam 2025-
Thép HRC 550 575 4% -2% 605 3% -3% [2026 de phan anh tinh hinh hién tai. Dy bao
gia HRC co thé phuc hoi tir Q3/2025.

Doanh thu 138,855 | 170,480 12% 2% | 223,820 31% 3%
&J}Zep xay 63,250 | 68,750 8% 4% | 74,940 9% 6%
- Thép HRC 41,980 67,400 61% -2% | 113,000 68% -4%
LN gbp 18,497 24,576 33% -3% 32,549 32% -2%
Didu chinh gidm bién lgi nhuan gop trong
s . ) ) +11 -12% . +0.2 0.9 | ' DAt :
Bién LN gop 13.30% | 14.40% didm % pts 14.60% didm % didm % [r@m 20?5 2026 do_gla thép xay dwng va
HRC thap hon dw kien.
.:Dr?iﬁﬂh thutai 2,619 | 2,896 11% 1% | 2,757 5% 4%
Diéu chinh tang do mirc no cao hon cho dw
an Phu Yén.
Chi phi tai o o . . o )
chinh 3,967 4,460 12% 1% 5,257 18% 2% [Trong giai doan 2025-2026, chudng toi dw
bao HPG sé€ duy tri mrc no cao cho cac dw
An maoi.
N Diéu chinh tang ap luc 14 suét do no dai
0, 0, 0, 0, 4 T
Chi phi lai vay 2,287 3,017 32% 10% 3,527 17% 1% han cao hon.
ﬁ;r;gh' Ly 2337 | 2610 12% 16% | 3,443 32% 3%
Chi phi QLDN 1,545 1,546 0% 0% 2,037 32% 2%
SG&A/Doanh 0 o, -ldiém  -1diém 0 +0.4 -0.5
thu i 20 % 0% | 240% diém%  diémo%
LNTT 13,693 19,691 44% 2% 25,494 29% -3%
Chung t6i diéu chinh gidm loi nhuan rong
2025-2026 chu yéu do gia ban thép xay
dwng va thép HRC thap hon.
LN rong 12,021 17,036 42% -1% 22,313 31% -6% [Sau diéu chinh, ting trwdng loi nhuan nhor
(1) sén lvgng tang do doanh thu tr HRC va
(2) bién loi nhuan gop duy tri & mirc cao
nho chi phi nguyén liéu dau vao giam.
EPS
(VNDICP) 1,751 2,067 42% 7% 3,480 30% -6%
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Thép xay dwng: Tang trwéng san lwong va gia nho vao linh vwec xay dwng
va dau tw cong

Trong giai doan 2025-2026, chung t6i wéc tinh doanh thu tlr thép xay dwng co
thé dat 68,750 ty ddng (+8% svck) va 74,940 ty déng (+9% svck), nhe vao sw
tang trwdng cla san lwong va gia ban svck. So voi bao cao trwdc, ching toi
diéu chinh tang dw b&o 4%/6% nh& san lwgng cai thién bu dép cho viéc diéu
chinh gidm gia ban:

e Trong Q1/2025, san lwong thép xay dwng dat 1.2 triéu tAn (+25% svck)
nhd nhu cau vat liéu tir dau tw cdng. Chung toi dw bao ting trwéng
ngudn cung BDS (+30% svck) va dau tw cong (+14% svck) sé la dong
lwc chinh cho nhu cau thép xay dwng. Vi vay, ching téi ky vong san
lwong thép xay dwng trong giai doan 2025-2026 dat 4.7/4.9 triéu tan
(+6%/4% so v&i cung ky - diéu chinh tang 11%/15% so v&i dy béo
trwéc) nhe tin hiéu tich cwe tr nhu cau vat liéu trong linh vuc dau tw
cong.

e V& gi4, trong Q1/2025, gia thép xay dwng van & mic thap do ap lwc tr
thép Trung Quéc. Gia gidm 5% so véi cung ky va dat 541 USD/tan do
sy canh tranh cda thép Trung Quédc lam gidm nhu cau phuc hdi. Tuy
nhién, chang tdi ky vong gia cé thé phuc héi tlr quy 2/2025 nhé gidi ngan
dau tw cong va nhu ciu tlr thi trwdng nha &. Tuy vay, su suy yéu cha
nhu c3u tiéu thu tai Trung Quéc dan dén tinh trang cung vwot cau va co
tac dong tiéu cwc dén gia. Do do, chung toi ky vong gia thép xay dwng
trong giai doan 2025-2026 sé dat 594/635 USD/tan (+6%/7% svck - diéu
chinh gidm 2%/3% so v&i dw bao trwdrc).

Hinh 10: Nguén cung nha & tai HN va HCM

Hinh 11: Muc tiéu giai ngan dau tw cong nam 2024 (Bon vi: ty dong)

25 000 900 100%
800 Y 8000
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m Thyc té mmmm Ké hoach
m HN = HCM

Ngudn: CBRE, MBS Research

Hinh 12: San lweng thép xay dwng cua HPG (Pon  Hinh 13: Gia thép xay dwng cua HPG (Porn vi: triéu

vi: triéu tan) tan)
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Ngudn: HPG, MBS Research

Ngudn: HPG, MBS Research, VSA
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T 3ng tredng thuc té

e %, thwc hién
Ngudn: GSO, MBS Research

Hinh 14: Dw bao doanh thu ttr thép xay dwng (Pon vi:

ty déng)
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Ngudn: HPG, MBS Research
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HRC: Trong giai doan 2025-2026, san lweng va gia c6 thé ting trwéng
manh nh& DQ2 va viéc chiém linh thi phan

Trong giai doan 2025-2026, doanh thu cé thé ting trwdng 61% va 68% svck voi
dong goép tr gia va san lwgng HRC khi DQ2 van hanh. So v&i bao cao truérc,
chung t6i diéu chinh gidm 2%/4% xubng con 67,400 ty déng/113.000 ty dong
(+61%/68% svck).

e Chung t6i didu chinh gidm dw béo san lwong HRC trong giai doan 2025-
2026 xubng 1%/7%. Theo Dai hdi cb déng 2025, san lwong HRC téng
trwdng 23% svck, nhd vao DQ2 (giai doan 1) va HPG cai thién thi phan
lén 45% (so v&i 35% trong nam 2024). Bén canh do, ap thué CBPG gilp
chénh léch gia HRC gitra Viét Nam va Trung Quéc duw kién gidm manh
25% so véi ciing ky, xubng con 55 — 60 USD/tan, do chi phi van chuyén
gidm. Mac du chung téi diéu chinh giam dw bao, nhwng doanh thu HRC
du béo sé dat 4,4/6,5 triéu tan (+50%/51% svck), nhd vao tac dong cha
thué gia tri.

e Chung téi diéu chinh giam gia HRC 2%/3% so véi du béo truwéc do xu
hwéng gidm gia thép Trung Quéc c6 thé anh hwéng tiéu cuc. Sau khi
diéu chinh, gia HRC c6 thé dat 575/605 USD/tan (+4%/3% so v&i cling
ky).

Hinh 15: Chénh léch gi4 HRC gifba Viét Nam va Hinh 16: San lwgng HRC ctia HPG (DPon vi: triégu  Hinh 17: Thi phan HRC trong nwéc

Trung Quéc c6 thé giam manh (Pon vi: USD/tan) tan)
8.0 300% )
300 120%
250 6.0 - L 200% 100%
200 A / 80%
4.0 A / F 100%
150 1 60%
2.0 1 7 ﬁ - 0%
100 A : 7 A 40%
50 “aa / /
0.0 - - -100% 20%
0 T T T T T N Vv o} ™ < <
v V' v V ) ()
BT T S S S ) PP PP P 0%
q'\' q’\' q'\' q'\' g’\' q’\’ mm S3n lvong % Tang trwdng 20162017 2018 2019 2020 2021 2022 2023 2024
B N SN P N NP mNK mNGi dia
Ngudn: HPG, MBS Research Nguén: HPG, MBS Research, VSA Ngudn: HPG, MBS Research

Hinh 18: Dw bao gia HRC trong giai doan 2024 - 2026 (Pon vi: Hinh 19: Dw bdo doanh thu tir HRC (Bon vi: ty doéng)
USD/tan)

900 130,000 80%
110,000 70%
800 1 90,000 00%
: 50%
700 A 70,000 40%
1= = 50,000 30%
600 - - -
J 30,000 20%
10%
500 - 10,000 0%
-10,000 5623 2624 2995F 2926F -10%
400

Thgl-21 Thgl-22 Thgl-23 Thgl-24 Thgl-25 Thgl-26 m— DT == ting truéng

Ngudn: HPG, MBS Research Nguén: HPG, MBS Research
Gia nguyén liéu dau vao thap sé hé trer bién lgi nhuan gop

Trong ndm 2025, chung t6i ky vong bién lgi nhuan gop cé thé téng tir quy 3 nhe
vao s phuc hdi gia HRC do ap lwc tir thép Trung Quédc gidm. Chang toi ky vong
gi4 nguyén liéu dau vao thap do san xuat yéu tai Trung Quédc sé gilip mé rong
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GPM trong giai doan 2025-2026. Bién LN gop c6 thé dat 14.4% (+1.1 diém %
svck) nhé vao sw gidm gia nguyén liéu va gia thép xay dwng va HRC tang trong
nam 2025. Trong nam 2026, sy phuc hdi gia HRC va thép xay dwng c6 thé tang
manh hon so v&i mirc tang cla quang va than (6% so v&i 3% so v&i cung ky),
do d6 GPM c6 thé dat 14.6% sau khi DQ2 di vao san xuét. So voi dy béo trwdc,
chuang t6i diéu chinh gidm GPM n&m 2025-2026 xubng 1.2 diém %/0.9 diém %
do gia thép xay dwng va HRC thap hon:

e Chung téi diéu chinh gidm gia thép xay dwng va HRC 2%/3% trong giai
doan 2025-2026 do ap lwc tr thép Trung Québc.

e So v6i dy bao trwéc, chung toi diéu chinh gidm gia quing 9%/10%
xubng con 101/95 USD/tan (-5%/-4% svck) do nhu ciu gidm t& Trung
Quéc.

e V& gia than, dy bao gia sé dat 280/295 USD/tan (-4%/-2% svck), diéu
chinh giam 5%/4%.

Hinh 20: Dw phéng bién LN gép cua HPG 2025 - 2026 Hinh 21: Gia quang va than (Pon vi: USD/tan)
17% 600
15% 500 -
13% 400 1
300 - e e == —-
11%
200 A
9% 10 F  ~——~——— T ————— - - -
N N N N O O 0o O & & 5 8 1O 1O 0w © © © O
AN AN AN AN AN AN AN AN AN AN NN NN NN NN
5% P U L U !
N > > @ @ @ ® © ©© §235068335083°368233882338
N I L L e U e Than Quén
e, q/O HEINS SN ‘1/0 eI SN ’LO eaIN ang

Ngudn: HPG, MBS Research
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Bao cao tai chinh
Bao cao két qua HDKD 2023 2024 2025 2026 Bao céo lwu chuyén tién té 2023 2024 2025 2026
Doanh thu thuén 118,953 138,855 170,480 223,820 LN truéc thué 7,793 13,694 18,990 24,751
Gia vén hang ban (106,015) (120,358) (145,903) (191,271) Khéu hao 6,762 6,916 10,129 11,105
Loi nhuéan gép 12,938 18,498 24,577 32,549 CP lai vay 3,585 2,287 (3,034) (3,547)
Chi phi quan Iy DN (1,307) (1,546) (1,540) (2,031) Cac khoan didu chinh khac (3,235) (2,208) 162 182
Chi phiban hang (1,961) (2,337) (2,600) (3,433) Thay ddi VLD (6,261) (14,081) (1,407) (9,362)
LN tir HDKD 9,669 14,615 20,436 27,086 LCTT tir HDKD 8,643 6,608 24,841 23,129
EBITDA thun 16,431 22,253 30,566 38,191 Déu tu TSCD (17,374) (35,495) (34,398) (13,187)
LN trwéc thué & lai vay 9,669 14,615 20,436 27,086 Thu tir TL, TSCD va mua céng cu no' 5,379 5,707 22,862 4,008
Thu nhap lai 3173 2,619 2,896 2,757 LCTT tir ddu tw (11,995) (29,788) (11,536) 9,179)
Chi phitai chinh (5,192) (3,967) (4,504) (5,274) Thu tir PH CP, nhan gép VCSH - - - -
Thu nhép rong khac 142 426 162 182 Tién vay rong nhan dugc 7,285 17,587 (905) 1,429
TNt cac Cty LK & LD - - 0) 0) Dong tién tir HDTC khac - - - -
LNtrwéc thué 7,793 13,694 18,990 24,751 Cb tirc, LN @4 tra cho CSH - - - -
Thué TNDN (992) (1,673) (1,955) (2,462) LCTT tir hoat dong TC 7,276 17,815 (10,500) (6,247)
Loi nhuan sau thué 6,800 12,020 17,035 22,290 Tién & trong duong tién dau ki 8,325 12,252 6,888 9,693
Loi ich cé dong thiéu s6 35 1 1 23 LC tién thuan trong ndm 3,927 (5,364) 2,805 7,703
Loi nhuan rong vé coéng ty me 6,835 12,021 17,036 22,313 Tién & twong dwong tién cudi ki 12,252 6,888 9,693 17,396
Chi tré cé tirc - - - (7,676)
Loi nhuan git» lai 6,835 12,021 17,036 14,637
Bang can ddi ké toan 2023 2024 2025 2026 Cac chi s6 co ban 2023 2024 2025 2026
Tién va tuong duong tién 12,252 6,888 9,693 17,396 Tang trudng doanh thu thuin -15.9% 16.7% 22.8% 31.3%
PAu tw ngén han 22,177 18,975 20,576 26,749 Tang trudng EBITDA -17.2% 35.4% 37.4% 24.9%
Phai thu khach hang 6,000 4,352 5,459 7,216 Tang trudng LN tr HDKD 73.9% 151.1% 139.8% 132.5%
Hang tén kho 34,504 46,091 50,157 56,105 Tang trudng LN trudc thué -21.5% 75.7% 38.7% 30.3%
Tong tai san ngén han 82,716 86,674 94,898 116,863 Tang trudng LN rong -23.1% 75.9% 41.7% 31.0%
Tai san ¢ dinh 71,803 67,244 97,178 99,334 Tang trudng EPS -36.5% 61.7% 35.1% 28.0%
Xay dyng co ban dé& dang 26,083 63,751 25,502 17,124 Bién LN gop 10.9% 13.3% 14.4% 14.5%
BDS dau tw 594 560 813 873 Bién EBITDA 15.2% 17.0% 18.9% 17.6%
Tai san dai han khac - - - - Bién LN rong 5.7% 8.7% 10.0% 10.0%
Dau tw vao cong ty LD,LK 1,921 1,060 892 892 ROAE 6.9% 11.1% 15.1% 18.9%
Phai thu dai han 4,454 5,017 3,673 3,605 ROAA 3.8% 5.8% 7.6% 9.7%
Tong tai san dai han 105,066 137,815 128,242 122,012 ROIC 4.1% 6.1% 8.8% 10.7%
Téng tai san 187,783 224,490 223,140 238,874 Vong quay tai san 0.7 0.7 0.8 1.0
Vay & no ngén han 54,982 55,883 56,047 60,851 Cb turc chi tra/LN rong 0.1% 0.0% 56.3% 34.4%
Phai trd nguoi ban 12,387 14,047 16,856 16,013 Téng no' vay/VCSH 64% 2% 74% 66%
Phai tra ngén han khac 2,522 2,984 3,076 3,371 No vay rong/VCSH 52% 66% 65% 53%
Téng no' ngén han 71,513 75,225 78,068 81,813 No' vay rong/Téng tai san 28.3% 33.9% 32.4% 27.7%
Vay & no dai han 10,399 27,080 26,011 22,636 Kha nang thanh toan lai vay 27 6.4 6.7 7.6
Céc khoan phai tra khac 3,034 7,537 7,987 8,737 S6 ngay phai thu 18.4 11.4 11.7 118
Tong N dai han 13,433 34,617 33,997 31,373 S6 ngay ném gitr hang ton kho 118.8 139.8 125.5 107.1
Téng ng 84,946 109,842 112,065 113,185 Sb ngay phai tra tién ban 426 426 422 30.6
Vén didu I8 58,148 63,963 63,963 63,963 Kha nang thanh toan ngén han 12 12 12 14
Thang dw vén cb phan 3212 - 3,212 3,212 Kha nang thanh toan nhanh 07 05 0.6 07
Cb phiéu quy - - - - Kha nang thanh toan tién mét 0.6 05 0.3 0.4
LN gitr lai 40,593 49,599 42,688 57,325
Cac quy thudc VCSH 818 795 924 924 Pinh gia
Vén chi s& htiu 102,771 114,356 110,785 125,423 EPS 1,175 1,969 2,663 3,488
Loi ich cé déng thiéu s 66 291 290 266 BVPS 17,674 17,879 17,320 19,609
Téng vén chu s& hitu 102,836 114,647 111,075 125,689 PE 26.8 16.0 118 9.0
Téng nova VCSH 187,783 224,490 223,140 238,874 PB 18 18 1.8 1.6
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MIEN TRU TRACH NHIEM

Béo c&o nay dwoc viét va phat hanh b&i Khéi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao théi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdec. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh |&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
TRUNG LAP Kha n&ng sinh I1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé6 khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thj trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan doéi (MB) vé&i tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CH’PNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Buc

Lé Minh Anh Pham Thj Thanh Hwong Pham Thj Thanh Huyén
Nghiém Phu Cwong Lé Hai Thanh

Dich vu - Tiéu dung Céng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Nguyén Phwong Anh
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