Cap nhat — HPG

Ngay cép nhat: 25/09/2026

K Kafi

Khuyén nghi m

Gia hién tai 21,650
Gia muc tiéu 31,437
Loi nhuan ky vong 45.21%

NANG DU PHONG KQKD 2026, DONG THOI NANG GIA MUC TIEU
Khuyén nghi

Thong tin giao dich

Nganh Thép

KLGD TB 3 thang 20.9 triéu cp

SLCP luu hanh 8,443 triéu cp

Bién dd 52 tuan 20,100 - 27,541
Vén hoa 177,724 ty dong

Beta 0.83

Chung t6i duy tri khuy&n nghi KHA QUAN d3i véi c8 phiéu HPG va nang gid muc
tiéu 1én muac 31,437 VND/CP (+45.21%) dua trén du bdo doanh thu thudn va lgi
nhuan sau thué 2026 la 201,888 ty dong (+29.32% YoY) va 21,393 ty dong
(+37.89% YoY).
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Khdi lugng giao dich

Gid déng clra

C6 dong I6n

Tran Dinh Long 25.80%
Vii Thi Hién 6.88%
Tran Vi Minh 2.73%
Tran Tuan Duong 2.31%
Nguyén Manh Tuan 2.27%

Nang du bao trién vong két qua kinh doanh

Chung t6i ndng du phdng LNST 2026 1én 21,393 ty dong, tang 6.44% so vdi murc
cli 20,099 ty déng, va nang doanh thu thuan 1&én 201,888 ty dong (+1.1%). Toan bd
muc ndng dén tlr mang thép, noi doanh thu tang 3.8% Ién 194,204 ty déng nho gid
dinh gid ban HRC tang 7% YoY va gia thép xdy dung tdng 6% YoY. Hai mang con
lai chung téi diéu chinh gidm, véi néng nghiép giam 37.3% xubng 6,361 ty dong va
bat dong san giam 48.5% xudng 1,323 ty déng, dua ty trong thép trong doanh thu
1én 96.2%.

HPG budc dau tham gia dién gié ngoai khoi.

Ngay 23/6/2026, HPG cdng bd gép 600 ty ddng d& ndm 30% CTCP Dién gi6 Ngoai
khoi Séng Hau (SHW), doanh nghiép von diéu 1& 2,000 ty dong dugc cap dang ky
ngdy 20/6/2026. Ong Tran Dinh Long nam thém 20%, con 6ng Tran Dang Khoa,
Chu tich HDQT Dai Quang Minh, gitr vai trdo Chu tich HDQT kiém Téng Giam déc
SHW.

Budc di nay phl hgp véi xu hudng cac nha san xuat thép toan cau dau tu vao nang
lwgng tai tao nham gidm lugng phat thai carbon. Vé phap ly, SHW dé nghi Can Tho
chap thuan chd truong nghién ctru, khdo sat du an tai khu vuc bién xa Vinh Hai,
quy mé 20,000 MW, téng v6n so bd 1,500 nghin ty déng chia hai phan ky 10,000
MW trién khai song song, kém cam k&t dat coc 1,000 ty dong vao Kho bac Nha
nudc ngay sau khi dugc chap thuan. UBND TP. Can Tho da kién nghi Thu tudng
chap thuan chd truong, cho phép khao sat ngay trong thai gian chd thdm dinh, va
xay dung ca ché dac thu. Phan hoi gan nhat tir Chinh pht la giao B Cong Thuong
xem xét dé xuat khi diéu chinh Quy hoach dién VIII, trén co s& danh gia tinh kha
thi va kha nang truyén tai, nén du an hién chua cé chd truong, chua vao quy hoach
va chua co co ché gia.

Thué chdng lan tranh da duoc luat héa dén 2030, bién thi phan HRC 64.7%
thanh nén tang dai han.

Bién phap chdéng Ian tranh 27.83% véi HRC kho réng 1,880-2,300 mm tir Trung
Qudc da chuyén tlr tam thoi sang chinh thic, hiéu luc tir 12/8/2026 dén thang
7/2030. Tao lgi thé thi phan tiéu thu HRC clia HPG trong nhém doanh nghiép trong
nudc dat 64.7% & Q2/2026 (+235 bps QoQ, +780 bps YoY), I1én 68.7% riéng thang
7 va 64.4% Iy k& 7T2026; san lugng tiéu thu Q2/2026 dat 1,925,458 tan (+64.0%
YoY, +30.9% QoQ), vugt ky luc cii clia Q4/2025 la 17.2%; va nhap khau HRC tu
Trung Qudc 6T2026 giam 24% YoY xudng 1.6 triéu tdn. Chlng téi ndng du bédo san
lugng tiéu thu HRC 1én muc 7,976,484 tan (57.13% YoY), tuy nhién can quan sat
thém vé thj trudng An Dd va Indonesia, hién chao 534-535 USD/tan CFR Viét Nam,
ngang mat bang 14.06-14.09 triéu déng/tan clda HPG.

Trién vong doanh nghiép

San pham thép chéat lugng cao nham phuc vu cho céng trinh dudng sat dé thi va
duong sat Bac — Nam du kién dugc hoan thanh xay dung tir Q2/2028 véi san lugng
800,000 tan/nam.

Du &n Khu lién hgp gang thép Phud Yén vdi tdng vén dau tu 100 nghin ty dong cho
2 giai doan s& b3 sung thém 6 triéu tan thép/nam, theo tdm nhin d&én nam 2030.

Rui ro

(1) HPG giam gia ban binh quan thép xay dyng tlir thang 8 do yéu td mua thap
diém.

(2) Ap luc chi phi 13i vay gia tdng trong giai doan 2024 - 2026 tlir hoat dong
tdng vay ng tai trg cho thi cong du an Dung Quat 2.

Trung Tam Phan Tich: https://kafi.vn/research 1
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Két qua kinh doanh 2Q2026

Q2/2026 %YoY %QoQ H1/2026 %YoY

Doanh thu thuan 55159 53.6% 43% 108,060 47.0%
San xuat va kinh doanh thép 50,859 59% 5% 104,295 51%
Nong nghiép 1,763  -32%  -28% 3,286 -22%
B3t dong san 278 44% -14% 479 40%

Gia v6n hang ban 44671 52.4% 0.3% 89,207 45.0%

Lgi nhuan gop 10,488 59.2% 25.4% 18,853 56.9%

A . A A o +0.7 +3.2 o
Bién Igi nhuan gép 19% dpt dpt 17% +1.1 dpt
Chi phi ban hang 1,718 1081%  27.7% 3,063 95.9%
Chi phi QLDN 308 -4.5% -20.2% 694 3.6%

Nhan dinh cta Kafi

Sén lugng ban HRC quy 2/2026 dat ky luc khoadng
1.93 triéu tan (+31% QoQ, +64% YoY). Ba dong luc
chinh la Dung Quat 2 van hanh dong thoi hai giai
doan, thué€ chdng ban pha gia va chéng 1&n tranh vai
HRC Trung Qudc tur thang 4/2026, va cac don hang
ky han chot tlir lic gid hang hoa con cao. Ly ké
672026, san lugng HRC dat khoang 3.4 triéu tan
(+57% YoY), hoan thanh 51% du bao nam.

Ngugc lai, thép xdy dung gidm 9% QoQ xudng
khoang 1.30 triéu tan (+2% YoY), do ngudi mua hodn
tai tich trir khi ky vong gia thép giam theo da ha nhiét
cla xung dét Trung Déng.

LOy k& 6T2026 dat khodng 2.73 triéu tan (+11% YoY,
hoan thanh 49% dy bao nadm), cho thay nhu cau thuc
t€ van 6n dinh va murc gidm theo quy chi mang tinh
ngan han.

Chan nudi heo van la try c6t, véi doanh thu 664 ty
VND va LNST 218 ty VND, [an lugt chiém 42% doanh
thu va 72% lgi nhudn hgp nhat clia HPA.

San lugng heo thit thuong pham dat gan 76,000 con,
tdng 17% QoQ. Thuc an chan nudi ban ra ngoai dat
576 ty VND (+6.7% YoY) va mang triing ga dat 170
ty VND (+9.6% YoY, 86 triéu qua).

Hai mang nay déu tang trudng, nén ching t6i cho
rang muc giam doanh thu YoY chd y&u ndm & chan
nudi heo va bo; doanh nghiép chua cong bé nguyén
nhan do gia ban hay san lugng.

So véi quy trudc, bién lgi nhuan cai thién nho do tré
hang ton kho: gia ban tadng nhanh hon gia von cla
lugng tén kho mua trude dgt tang gid hang hda do
c&ng théng Trung Dong.

Dién bién nay phl hgp ky vong ctia chung t6i va nhat
quan véi KQKD ctia HSG, doanh nghiép ha nguon Ién
trong nganh thép det, cé bién lgi nhuén rong cot 16i
tédng tir 1.5% 1én 3.8% QoQ.

So vdi cung Ky, ngoai yéu td tén kho ngén han, chiing
téi cho rédng cd hai yéu t6 cau tric hd trg bién Igi
nhuan.

- Th&r nhat, Trung Qudc cat gidm cong suat thép
theo chinh sach chéng canh tranh khéng lanh
manh va that chat xuat khau.

- Th hai, ngudn cung quang sat déi dao hon, dac
biét tr dy an Simandou, giup chénh Iéch giita gia
ban va chi phi dau vao duy tri & mirc thuan lgi.

Chi phi SG&A quy 2/2026 tang 17.0% QoQ va 76.5%
YoY, ndng ty 1é SG&A/doanh thu lén 3.7% (quy
1/2026: 3.3%; quy 2/2025: 3.2%).

boéng lyc chinh la chi phi ban hang (+27.7% QoQ,
+108.1% YoY), chl yé&u tlr van chuyén, dich vu mua
ngoai va chi phi khac. Murc tang nay 1an at mic giam
cUa chi phi QLDN (-20.2% QoQ, -4.5% YoY).

Trung Tam Phan Tich: https://www.kafi.com.vn/khach-hang-ca-nhan/bao-cao-nganh
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Loi nhuan tir HDKD

Thu nhép tai chinh

Chi phi tai chinh

Lgi nhuan trudc thué

Lgi nhuan sau thué

7155

617

1,926

7184

6,424

44.2%

23.8%

96.6%

+44.5%

+50.6%

-33.2%

-89.6%

3.0%

-33.2%

-29.1%

17,859

103.7%

6,555 600.1%

3,795

17,946

15,480

94.6%

+103.7%

+103.3%

Chung t6i cho rang chi phi ban hang tang do (1) quy
mo doanh thu md rong va (2) chi phi ndng lugng cao
hon trong béi canh cang thang Trung Dong. Hé qua
la SG&A/doanh thu 6T2026 dat 3.5%, vugt dy bdo ca
nam 3.0% cua chung toi.

Doanh thu tai chinh quy 2/2026 giam 90% QoQ
xudng 617 ty VND, vi quy 1/2026 c6 khoan Iai trudc
thué bat thuong 4.9 nghin ty VND tir thuong vu thodi
vén du an khu do thj Phd NGi (Hung Yén).

Quy 2 khong cé khodn bat thudng tuong tu, nén
LNST sau lgi ich CDTS bdo céo va c6t 16i 1a nhu nhau;
so véi cung ky, doanh thu tai chinh van tang 24% nho
13i tién glri cao hon.

Chi phi tai chinh tang 3% QoQ va 97% YoY lén 1,926
ty VND, chd y&u do chi phi I3i vay tdng 14% QoQ va
246% YoY. MUrc tdng YoY dén tur viéc ngling vén hoa
1&i vay cia Dung Quat 2 Giai doan 2 sau khi du an
van hanh t&r thang 9/2025. Mirc tang QoQ chu yéu
do 13i suat vay binh quan 1én 6.4% (tir 5.8% & quy
1/2026), trong khi du ng vay binh quéan chi tdng nhe
3.5% QoQ va 5.3% YoY.

Nguén: Kafi Research

Trung Tam Phan Tich: https://kafi.vn/research
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» San xuat va kinh doanh cac san pham thép

2025
Q1 Q2 Q3 Q4
San lugng tiéu thu
Thép xay dung 1,191,729 1,277,003 1,062,729 1,321,830
Thép HRC 993,938 1,174,195 1,265,826 1,642,487
Ong thép 185,677 216,672 2257263 212,926
Thép ma 89,072 110,754 120,219 103,441

San lugng san xuat

Thép xay dung 952,037 1,291,112 1,203,206 1,164,297
Thép HRC 817149 1,105,899 1,387,674 1,723,725
Ong thép 176,001 206,856 224,931 206,497
Thép ma 87,865 117309 105638 101,210

Thi phan tiéu thu so véi cac doanh nghiép trong nuéc

Thép xay dung 38.80% 3590% 34.40% 37.10%
Thép HRC 5210% 56.90% 62.80% 66.10%
Ong thép 29.60% 30.90% 30.40% 32.00%
Thép ma 7.40% 8.60% 10.40% 9.50%

Thi phan san xuat so véi cac doanh nghiép trong nuéc

Thép xay dung 33.50% 3730% 37.80%  36.10%
Thép HRC 48.40%  57.50% 68.00% 63.90%
Ong thép 30.30% 32.20% 34.20% 32.50%
Thép ma 6.50% 8.50% 8.20% 8.10%

Q2

1,308,046

1,925,458

212,041

83,341

1,408,978

1,982,506

212,172

88,452

35.80%

64.70%

29.50%

6.90%

36.90%

66.30%

32.00%

7.20%

2026
%QoQ

-8.6%

30.9%

-12.2%

-21.5%

-1.6%

30.7%

-5.7%

-21.3%

-23 bps

+235 bps

-561 bps

-311 bps

-157 bps

+317 bps

-469 bps

-266 bps

%YoY Nhan xét

San lugng tiéu thu HRC Q2/2026 dat 1,925,458 tan

(+64.0% YoY, +30.9% QoQ), mirc cao nhat theo quy

tlr trudce téi nay, vuot ky luc cli ciia Q4/2025 13 17.2%.

2.4% Ba yéu t6 tao ra muc tang YoY:

(1) Dung Quat 2 chay d6ng thai hai giai doan, dua san
lugng san xuat 1én 1,982,506 tan (+79.3% YoY) va
doéng gop phan Ién muc tang;

-21% (2) Thu€ AD20 v&i HRC kh& hep va thu€ chdng I1&n
tranh véi HRC khé réng tir Trung Qudc cé hiéu luc
tlr thang 4/2026, ddy thj phan tiéu thu cda HPG
I1én 64.7% (+780 bps YoY, +235 bps QoQ);

(3) khach hang chét don ky han khi gid hang hoa con
cao, ddy giao hang vé Q2.

64.0%

-24.8%

Tiéu thu toan nganh cling tang 44.2% YoY Ién
2,978,158 tan, nén muc ting cla HPG khong hoan
toan dén tlr viéc gianh thj phan.
79.3%
San lugng tiéu thu thép xay dyng dat 1,308,046 tan
2.6% (+2.4% YoY, -8.6% QoQ), thdp hon HRC 32.1%. Thi
phan tiéu thy Ia 35.8%, gidm 23 bps QoQ va di ngang
_2a.6% YOY, trong khi tiéu thy toan nganh giam 8.0% QoQ.
Murc gidam QoQ vi vay la hién tugng toan nganh chi
khéng phai HPG mat khach hang.
Chung tbi cho rang nguyén nhan la ngudi mua hoan
tai tich trir khi ky vong giad thép giam theo da ha nhiét
-3 bps cua xung dét Trung Déng.

9.1%

Co cau san lugng da dao chiéu trong mét quy: HRC

+780 bps chiém 54.6% t&ng tiéu thu bdn nhém san pham, so Vi

45.3% & Q1/2026, con thép xay dung gidm tir 44.0%

-140 bps xuéng 37.1%.

-165 bps HPG tiép tuc thuc hién chién lugc md réng thi phan

HRC trong nudc mét cach quyét liét. Vi thé dan dat
clia tp doan cang dugc cling ¢8 nhd sy hé trg tir céc
bién phap bao hd thuong mai, gilp han ché ap luc

canh tranh t&r thép nhap khau gia ré ctia Trung Quéc.
-44 bps

+877 bps

-26 bps

-130 bps

Don vij: Tan - Ngubn: VSA, Kafi Research

Trung Tam Phan Tich: https://kafi.vn/research
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Thi phan mang thép HRC cuia HPG 7M2026 Thi phan mang thép xay dung ciia HPG 7M2026

= Doanh nghiép
‘ = Hoa Phat

= Doanh nghiép khac

= Thép Mién Nam -
Vnsteel

= Gang thép Thai Nguyén

= Thép Vina Kyoei
San xuat Thép Viét Duc

= Shengli Steel

= Thép Viét Y

=HPG = FHS

= Posco SS Vina

Ngudn: VSA, Kafi Research Ngudn: VSA, Kafi Research

Thi phan mang thép tén ma ciia HPG 6M2026 Thi phan mang thép thép 6ng cia HPG 5M2026

\ = Tap doan Hoa Sen
= Tén Dong A
27.84% = Thép Nam Kim
= Thép TVP
= Hoa Phat

= T6n Phuong Nam

= Hoa Phat

= Tap doan Hoa Sen

= Thép SEAH Viét Nam

= SX va TM Minh Ngoc

= Doanh nghiép khac

= San xuat Thép Viét Duc
Thép TVP

= Ong thép 190

= Chinh Dai Industrial

= S-Steel

= Maruichi Sun Steel

Tén Tan Phudc Khanh
= China Steel & Nippon
Steel Viét Nam
= Maruichi Sun Steel

= NS Bluescope Viét Nam

= Vinapipe
Ngudn: VSA, Kafi Research Ngudn: VSA, Kafi Research
San luong tiéu thu HRC cuia Hoa Phat Gia HRC Trung Quéc
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San lugng tiéu thu thép Xay dung Gia thép xay dung diéu chinh trong thang 8/2026
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Du phdng cua chting toi

Nh&m phan anh trién vong KQKD 2026 va 2027, chiing t6i diéu chinh dy bdo doanh thu va Igi nhuén sau thu€. Chlng téi nang gia dinh gia
ban binh quan HRC thém 7% YoY va gia thép xay dung thém 6% YoY, dong thoi ha gid dinh déng gop cla hai mang ngoai thép. Theo do,
doanh thu mang san xuat va kinh doanh thép nam 2026 dugc nang 3.83% Ién 194,204 ty dong, trong khi doanh thu mang néng nghiép giam
37.34% xudng 6,361 ty dong va mang bat déng san giam 48.48% xudng 1,323 ty d6ng, dua ty trong thép trong téng doanh thu 1&n 96.2%.
Chung t6i du bdo doanh thu va lgi nhuén sau thué ndm 2026 Ian lugt dat 201,888 ty dong (+29.32% YoY) va 21,393 ty dong (+37.89% YoY),
tdng 1.06% va 2.12% so vdi dy bao trudc dé. Cho nam 2027, ching téi ha du bdo doanh thu 3.96% xudng 217,726 ty déng (+7.84% YoY) va
nang lgi nhudn sau thué 10.33% xudng 24,316 ty dong (+13.66% YoY).

Du ph

2026
Doanh thu thuan 196,936
San xudt va kinh doanh thép 185,423
No6ng nghiép 9,594
B4t déng san 1,976
Lgi nhuan sau thué 20,757

Du phdng cua chiing t6i vé san lugng tiéu thu thép

éng cii

Gia tri
2026 2027
Thép xay dung 5,015,876 4,971,217
HRC 7,976,484 8,600,000
6ng thép 717177 735,729
Tén ma 399,091 419,291

2027
227,877
214,425

11,340

2,195

25,096

2028
5,525,556
8,482,752

753,730

410,147

Du phong mgi

2026
201,888
194,204

6,361

1323

21,393

2026
3.35%
5713%
-15.39%
-5.76%

Chénh léch
2027 2026 2027
217,726 1.06% -3.96%
208,743  3.83% -1.47%
7196 -37.34% -40.03%
1,786 -48.48% -36.78%
24,316 6.44% 1.73%
So véi cung ky
2027 2028
-0.89% 11.15%
7.82% -1.36%
3.45% 2.45%
5.06% -2.18%

Trung Tam Phan Tich: https://kafi.vn/research



https://kafi.vn/research

Dinh gia

» Tong hop dinh gia

Phuong phap Gia hop ly Ty trong
FCFE 28,799 33.33%
FCFF 39,760 33.33%
Trading P/E 25,752 33.33%
Gia muc tiéu 31,437
Tiém nadng tang gia 45.21%

» Dinh gia FCFF

2026 2027 2028 2029 2030
LN rong tlr hoat dong c6t 16i 18,451 19,510 22,492 23,912 25,337
Khau hao 11,921 13,481 15,539 17,133 18,560
Thay déi vén luu ddng (14,684) (4,889) (8,518) (3,542) (3,188)
Chi phi dau tu tai san cé dinh (28,232) (22,101) (20,057) (17,541) (19,009)
Vay rong 7,169 8,190 (7,665) (11,522) (11,522)
PV cua gia tri dai han 193,589
Gia tri ctia vén CSH 243,151
Gia tri hop Iy (VND) 28,799
Upside (%) 37%

» Dinh gia FCFE

2026 2027 2028 2029 2030
Lgi nhuan rong 26,427 28,500 32,112 33,613 34,965
Khau hao (5,285) (5,700) (6,422) (6,723) (6,993)
Thay d6i von luu dong 11,921 13,481 15,539 17,133 18,560
Chi phi dau tu tai san ¢& dinh (14,684) (4,889) (8,518) (3,542) (3,188)
L&i vay sau thué (28,232) (22,101) (20,057) (17,541) (19,009)
FCFF (9,852) 9,291 12,654 22,941 24,336
PV cua gia tri dai han 354,603
Gia tri doanh nghiép 399,874
Gia trj ctia vén CSH 335,694
Gid tri hop Iy (VND) 39,760
Upside (%) 89%

» Chiphivon

L&i suat phi rdiro 4.57%
Loi suat thi truong ky vong 12.7%
Phan bu rdi ro 8.1%
Hé sb beta 0.83
Chi phi vén cht s& hitu 11.3%
Chi phi von chu sé hiru 11.3%
Chi phi ng vay 3.6%
Thué suat 20%
Chi phi ng vay sau thué 2.8%
Gia trj thj truong ctia VCSH 177,724
Gia trj thi truong clia Ng 98,530
E/(D+E) 0.64
D/(D+E) 0.36
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WACC

FCFF — GIA HQP LY/CP THEO WACC x TANG TRUONG DAI HAN

(9)

WACC\g 2.25% 2.50% 2.75% 3.00% 3.25% 3.50% 3.75%

6.80%
7.30%
7.80%
8.30%
8.80%
9.30%
9.80%

49,382 52,503 56,011 59,980 64,509 69,725 75,797
43,347 45,831 48,589 51,667 55,125 59,039 63,505
38,404 40,423 42,641 45,091 47,810 50,845 54,256
34,282 35,951 37,770 39,760 41,948 44,364 47,045
30,793 32,192 33,707 35,352 37,146 39,110 41,267
27,801 28,989 30,268 31,648 33,142 34,765 36,534
25,209 26,228 27,319 28,491 29,752 31,113 32,587

Pon vi: VND - Nguén: Kafi Research

» Bangso sanh

M3 san V°(':9h)°a
HSG HOSE 8,194
NKG HOSE 4,869
GDA UPCoM 1,789
TVN UPCoM 5,994
VGS HNX 1,015
SMC HOSE 736
HPG HOSE 181,946
» Thong ké boi s6
Chi tiéu théng ké P/E
Trung binh 14.08x
Trung vi (dung cho dinh gid) 10.19x
T& phén vi 25% 7.59x
T& phén vi 75% 16.68x
P/B ciia HPG
4.00 Median - = = = 41STD
R T 257D
3.50
3.00
B T R
200  J Y T ToooTooToTmTTTT
150 i 7 j -
0.50 e
o120 o121 o122 0123 o124 0125  01-26

Ngudn: FiinPro-X, Kafi Research

8.3%

GIA HOP LY FCFE THEO BETA x ERP — QUA KENH CHI PHi VON

CSH

Beta\ ERP 6.63% 7.13% 7.63%

8.13% 8.63% 9.13% 9.63%

0.53  48,30145,800 43,538 41,482 39,606 37,888 36,309
0.63 42,482 40,169 38,088 36,206 34,497 32,937 31,509
0.73 37,882 35,740 33,821 32,092 30,528 29,105 27,806
0.83 34,158 32,169 30,393 28,799 27,360 26,056 24,868
0.93 31,084 29,232 27,583 26,107 24,778 23,576 22,484
1.03 28,507 26,776 25,240 23,867 22,635 21,522 20,513
113 26,316 24,694 23,258 21,977 20,830 19,796 18,860

Don vi: VND - Nguan: Kafi Research
P/E P/B P/S  EV/EBITDA  ROE Zigs
12.49x  0.69x  0.18x 751 5.6% 12.2%
29.23x  0.64x  0.31x 17.67x  2.9%  5.3%
6.72x  0.46x  0.13x 10.98x  7.0%  6.5%
7.88x  0.66x  0.14x 21.01x  6.4%  4.1%
416x  0.76x  0.14x 7.49x  18.2%  3.9%
2.25x  0.69x  0.12x 24.09x  19.2%  0.0%
7.84x  129x  1.07x 8.70x 12.7% 15.7%
P/B P/S (uéc) EV/EBITDA ROE
0.61x 0.19x 14.29x 5.5%
0.65x 0.16x 14.32x 6.0%
0.60x 0.14x 10.11x 4.9%
0.67x 0.21x 18.50x 6.6%
P/S cua HPG
3.00 P/S Median - = = = +1STD
_____ 1STD eeseies 257D eeeeenes 2STD
2.50
DTSR | ¥ |
1.50 M‘_'m o v
1.00 w ______________ l
JU S . A
i 01-20 01-21 01-22 01-23 01-24 01-25 01-26

Ngudn: FiinPro-X, Kafi Research
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2021 2022 2023 2024 2025 2026F 2027F 2028F
Doanh thu thuan 149,680 141,409 118,953 138,855 156,116 201,888 217,726 245,315
Gia von hang ban -108,571 -124,646 -106,015  -120,358 -131,618 -169,182  -180,277  -206,801
Lgi nhuan gop 41,108 16,763 12,938 18,498 24,498 32,706 37,449 38,514
Chi phi ban hang -2,120 -2,666 -1,961 -2,337 -2,634 -3,412 -3,680 4,46
Chi phi quan Iy doanh nghiép -1,324 -1,019 -1,307 -1,546 -1,437 -1,857 -2,003 -2,257
Loi nhuén tir HDKD 37,664 13,078 9,669 14,615 20,428 27,437 31,766 32,112
Lgi nhuan tai chinh -660 -3,283 -2,018 -1,348 -2,522 -2,696 -3,627 -1,993
Chi phi I5i vay -2,526 -3,084 -3,585 -2,287 -3115 -3,363 -4113 -3,997
Lgi nhuan trudc thué 37,057 9,923 7,793 13,694 18,041 24,876 28,274 30,254
Lgi nhuan sau thué 34,521 8,444 6,800 12,020 15,515 21,393 24,316 26,018

2021 2022 2023 2024 2025 2026F 2027F 2028F
Tai San Ngan Han 94,155 80,515 82,716 86,674 103,659 103,052 125,341 141,112
Tién va tuong duong tién 22,471 8,325 12,252 6,888 8,301 4,648 20,761 25,775
DAau tu tai chinh ngan han 18,236 26,268 22177 18,975 19,484 19,684 19,684 19,684
Phai thu ng&n han 7,663 9,893 10,702 7,648 15,042 13,732 14,810 16,686
Hang tén kho 42134 34,491 34,504 46,091 52,828 55,487 59,839 67,422
Tai sdn ngén han khac 3,650 1,538 3,081 7,073 8,004 9,501 10,246 11,545
Tai San Dai Han 84,082 89,821 105,066 137815 154,240 170,418 179,038 183,556
Phai thu dai han 809 894 1,881 923 290 290 290 290
Tai san c6 dinh 69,281 70,833 71,998 67,428 133,608 143,217 160,971 169,642
Bat déng san dau tu 548 629 594 560 528 528 528 528
Chi phi xay dung d& dang 9,699 13,363 26,099 63,751 10,870 17,439 8,305 4,152
DAu tu tai chinh dai han 7 1 40 137 2,248 2,248 2,248 2,248
Tai san dai han khac 3,738 4100 4,454 5,017 6,695 6,695 6,695 6,695
Loi thé thuong mai 37 88 76 64 52 52 52 52
Téng cdng tai san 178,236 170,336 187,783 224,490 257,899 273,470 304,379 324,668
No phai tra 87,456 74,223 84,946 109,842 126,679 121,725 131,201 125,777
Ng ngan han 73,459 62,385 71,513 75,225 94,186 88,802 97,864 92,017
No dai han 13,996 11,837 13,433 34,617 32,493 32,923 33,337 33,759
V6n cht sé hitu 90,781 96,113 102,836 114,647 131,220 151,745 173177 198,891
Von diéu lé 44,729 58,148 58,148 63,963 76,755 76,755 76,755 76,755
Lgi ich c8 dong thiéu s& 155 106 66 291 2,039 2121 2,206 2,308
Tong ngu6én von 178,236 170,336 187,783 224,490 257,899 273,470 304,379 324,668
Luu chuyén tién té 2021 2022 2023 2024 2025 2026F 2027F 2028F
Luu chuyén tién thuan tir HD Kinh doanh 26,721 12,278 8,643 6,608 17,366 17,610 30,024 32,736
Luu chuyén tién thuan tir HD Dau tu -19,669 -24,626 -11,995 -29,788 -25,814 -28,432 -22,101 -20,057
Luu chuyén tién thuan tir HD Tai chinh 1,740 -1,778 7,276 17,815 9,862 7169 8,190 -7,665
Luu chuyén tién thuan trong ky 8,792 -14,127 3,924 -5,365 1,413 -3,653 16,113 5,014
Tién & tuong duong tién dau ky 13,696 22,471 8,325 12,252 6,888 8,301 4,648 20,761
Tién & tuong duong tién cudi ky 22,471 8,325 12,252 6,888 8,301 4,648 20,761 25,775
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TUYEN BO MIEN TRU

Khuyén nghi

Khuy&n nghj dau tu cda Trung tam
Phéan tich - Cong ty C8 phan Ching
khoan KAFI (“KAFI") dugc xay dung
trén kha nang sinh 16i dy kién cla cé
phiéu, dugc tinh bang téng cua (1)
chénh Iéch phan tram gilra gia muc
tiéu va gia thi truong tai thoi diém
cong bd, (2) ty suat ¢ tic dy kién
Trur khi dugc néu ré trong bdo céo, cac
khuy&n nghi dau tu cé thoi han dau tu
la 12 thang.

Tuyén bd mién trir

KHA QUAN: Kha nang sinh 15i clia c8
phiéu tlr 15% trd Ién

TRUNG LAP: Kha nang sinh 1&i ctia c6
phiéu ndm trong khoang tlr -15% dén
15%.

KEM KHA QUAN: Kha nang sinh 15
clia c8 phi€u thap han -15%.

Trong mét so truong hop, khuyén nghi
dya trén tiém nang tang gia 1 ndm cé
thé dugc diéu chinh lai theo y ki€n cua
chuyén vién phan tich sau khi can
nhac mot sé yéu to thj truong cé thé
lam anh hudng dén gia c8 phiéu trong
ngan han va trung han.

Bdo cdo nay duogc viét va phat hanh
bé&i Trung tdm Phan tich - Céng ty C6
phan Chirng khoan KAFI (“KAFI”).
Thoéng tin trinh bay trong bao cdo dua
trén cac nguodn dugc cho la dang tin
cay vao thoi diém coéng bd theo nhan
thirc t6t nhat clia KAFI. KAFI khong
chju trach nhiém vé tinh chinh xac, day
du hay tinh cap nhat cua nhirng théng
tin nay. Mot s6 duong dan bao céo nay
c6 thé lién k&t vdi nhitng trang web
khac do cac bén thir ba quan ly, khéng
thudc quyén kiém soat ciia KAFI. KAFI
khéng dua ra phat bi€u nao vé tinh
chinh xac hodc vé bat ky khia canh
nao khac clia nhitng théng tin dang tai
trén cac trang web do.

Céc quan diém, khuyén nghi trong bao
cdo nay dugc KAFI dua ra sau khi xem
xét k§ cang, can than va dua trén nhan
thirc t6t nhat cling nhu trén co sé nd
luc dem lai mét quan diém mang tinh
chat tham khao cho nha dau tu.
Nhirng quan diém, khuyé&n nghi nay cé
thé thay d6i ma KAFI khéng can théng
bao trudc hay cé trach nhiém cép nhat
lién tuc cac thay daéi nay.

Khéng mot thong tin cling nhu khuyén
nghi nao trong bao cdo nay dugc trinh
bay nham muc dich mgi chao mua hay
ban bat ky chirng khoan nao. Viéc st
dung bat ky ndi dung, théng tin nao
trong bédo cdo nay sé do cac nha dau
tu toan quyén quyét dinh va ty chju
hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré két qua dau tu
c6 thé phu thudc vao rat nhiéu yéu té
khach quan va hoan toan nam ngoai
kha ndng nhan biét, du doan hoic
ki€ém soat cta KAFI. Do vay, cac nha
dau tu nén xem xét muc tiéu dau tu,
tinh hinh tai chinh va nhu cau dau tu
cla minh, tham khao y kién tu van tu
cac chuyén gia vé van dé tai chinh,
thué, phap ly va cac khia canh khac
trudce khi thuc hién giao dich doi véi
bat ky chirng khoan nao cua (cac)
cong ty dugc dé cap trong bdo cdo
nay.

KAFI khong chiu trach nhiém doi vai
bat ky thiét hai nao phat sinh tir hoac
lién quan dén cac sai sét, bd sot hoac
hé qua nao tlr viéc str dung cac théng
tin, &p dung cac khuyé&n nghj trong
bdo cdo nay. Trong moi trudng hop,
KAFI cung cac don vi hgp danh hoéc
phdp nhan hodc thanh vién, daily
hodc nhan vién cla KAFI sé khong
chiu trach nhiém dadi vdi cac nha dau
tu hodc bat ky t8 chirc, ca nhan nao tlr
bat ky quyét dinh hodc hanh ddng nao
dugc thuc hién dya vao nhitng thong
tin, khuy&n nghi trong bao cdo nay
hodc bat ky thiét hai mang tinh hé qua,
cu thé& hoac thiét hai tuong tu thdm chi
trong trudng hop KAFI da dugc thong
bao vé kha nang xay ra thiét hai do.

Bao cdo nay la san phdm thudc quyén
s hitu clia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, stra dai,
dang tai Ién cac phuong tién truyén
théng (toan bd hodc mot phan) noi
dung bao cdo ma khong cé sy dong y
trudc bang van ban cla KAFI.
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