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HAI LO CAO DUNG QUAT 2 PEN NGAY HAI QUA 04/09/2025

- THONG TIN CHINH
§_ Theo théng tin cdp nhit méi nhét, 10 cao s6 2 cua Dw an
'53 Dung Quit 2 da san suit mé gang dau tién vao ngay 4/9, danh Khuyén nghi: TicH LOY
= d4u cO6t mdc quan trong cho toan dw an cta tip doan. Dy an
g' Dung Quat 2 du kién b sung thém 5.6 triéu tin thép HRC cho 6-18m TP: 33,700
o HPG khi hoat ddng hét cong sudt. Cu thé, 10 cao s 1 ctia dw dn

Gida cp hién tai: VND29.850

Dung Quét 2 da van hanh thwong mai k€ tlr cudi thang 3/2025
giup nang san lwong liy k€ 6 thang ddu nam cia HPG 1én 5.1
triéu tan. Du kién 16 cao s6 1 DQ2 sé van hanh 50% cong suat Dién bién loi sudt c6 phiéu 1Y
trong nam 2025 va nang 1én 70%-80% c6ng sudt trong nam

2026. Trong khi dd, 10 cao s6 2 DQ2 dw kién sé s¢m van hanh % = HPG VN Equity
NS . e = VNINDEX Index
thwong mai tir cudi 2025-dau nam 2026. 50 ¢
Véi cip nhit nay, dw kién tong san lwgng thép thé cia HPG 40
§_ sé dat khodng 10.4 triéu tin trong ndm 2025, ting tredng 20% 30
2 yoy. 20
5 Vao ngay 29/7, HPG di nhan dwgc chap thuin vé viéc stra 10
g déi phwong an dau tw dw 4n Dung Quit 2. V&i diéu chinh méi o
&, nhat, dv an Dung Quat 2 sé nang cong suat nam lén 6.1 triéu 8/12 1/12/2025 6/12/2025
%‘ tdn san pham, bao gébm 5.6 triéu tdn thép cudén can néng HRC -10
i (khéng déi, dw kién 2 160 cao van hanh vao nidm 2026) va 20 |
500,000 tin thép day cudn chat lwgng cao (dw kién van hanh -30 -
vao nam 2028).
Ngay 1/8,10 cao s6 1 cia DQ1 da hoat dong tré lai s,au hon Thay 461 gié op Y I v
1 thang bao tri dinh ky, giip ddm bao hoat dong san xudt thong
subt cua HPG. Thay d6i gia % 11.3% 31.2% 32.5%
. DANH GIA VA KHUYEN NGHI SSvoiVNindex  21.3% 56.5% 63.4%
g HPG dang don nhdn thong tin tich cwc nho: (i) dong lwc tang 5
5 tredng nho dw an Dung Quat 2 véi san lwgng san xudt du kién Gid tb (VND) 27657 25228 22,795
Fu: tang trudng 20%/nam; (ii) gia thép duoc ky vong tao day Ngudn: Bloomberg, Guotai Junan (VN)
2 trong béi canh thi trvong Trung Quéc dang giam cung (diéu
tiét tir chinh phi) va nhu ciu thép néi dia ting cao cung véi
chu ky giai ngan dau tw cong.
Ching t6i dinh gid c¢6 phiéu HPG véi mirc gia 33,700
VND/cp, khuyén nghi “Tich liiy"véi ty suit sinh loi ky vong
12.9% so v&i mirc gia dong clra ngay 4/9/2025.
SL cp lwu hanh (triéu) 7,675.47 Cé dong 1om (%) Tran Dinh Long 25.8%
1) Vén héa TT. (VND b) 229,112.66 Free float (%) 59%
a KL giao dich trung binh 3 thang (‘000) 59,345.53 D/E TTMQ2/2025 97.95%
Gia cao/thdp nhat 52w (VND) 29900 /17750

Ngudn: the Company, Guotai Junan (VN).
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L CAP NHAT KET QUA KINH DOANH 6 THANG PAU NAM 2025

Két qua kinh doanh ctia HPG
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Source: HPG, GTJAVN Research
Trong 6 thang dau nam 2025, Hoa Phat ghi nhin doanh thu dat 74 nghin ty dong, LNTT dat 7.6 nghin ty
dong, lan lwot tang truedng 5% va 23% so vai cung ky nam 2024. Xét riéng quy 2, doanh thu giam 9.2%
so v&i cung ky, tuy nhién bién loi nhuén lai ting manh. Diéu nay chi yéu dén tlr xu hwéng gidm gia cua
cac san phdm thép trén thé gidi va & gia thép trong nwdc (giam khodng 3% so véi cudi 2024). Mat khéc,
gid quing sat va than cdc cling gidm manh, nho d6 gia von hang ban gidm va bién loi nhuén ting manh.
Mic du gid ban gidm nhung gid vén gidm manh hon mirc gidm cta gia ban, cu thé gia quing sat va than
c6c déu gidm hon 20 - 30% so v&i cing ky nam ngodi gitdp bién lgi nhudn gdp tang manh.
1.1 Mang thép
San lwong thép tiéu thu ctia HPG (nghin tan)
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B Noi dia ™ Xuat khau

Source: HPG, GTJAVN Research
San lwong thép cung cip cho thi trrong ndi dia dat mirc cao ki luc trong quy 2/25, véi hon 1.1

triéu tan (+20% svck), phan dnh sy phuc héi cda nganh xay dwng ciing nhw giai ngan diu tw cong dugc
thuc ddy manh mé. Ly ké 6 thang, san lwgng ban hang ctia HPG dat 5 triéu tan thép cac loai.

Chuing t6i nhan thdy nhu cau thép ndi dia van sé ti€p tuc ting manh véi dong lwc dén tir (1) cac chinh
sach thué chong phd gid cda Viét Nam ap lén cac nwéc xudt khau khac (2) ddy manh gidi ngan diu tw

céng trong nhirng quy cudi nam.

BANG MU*C THUE CBPG TU VIET NAM POI Vo1 MOT SO QUOC GIA
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Hoa Phat Group (HPG)

VAN BAN QUOC GIA MAT HANG MU’C THUE NGAY HIEULUC  NGAY HET HAN
143/QD-BCT  Trung Quéc  Thép dw ingluc  28% 14/1/2025 Sau 5 nam ké ttr
Thai Lan 11% ngay c6 hiéu luc
Malaysia 9.8%-12%
1959/Qb- Trung Quéc  Thép can ndng 27.83% 06/7/2025 Sau 5 nam ké ttr
BCT ngay c6 hiéu luc
1207/Qb- Trung Quéc  Thép ma 37.13% 14/8/2025 Sau 5 nam ké ttr
BCT Han Qudc 15.67% ngay c6 hiéu luc
BANG M(C THUE CBPG TU’ MOT SO QUOC GIA POI VO'I VIET NAM
MAVUVIEC QUOCGIA MAT HANG MU’C THUE NGAY HIEU LUC  NGAY HET HAN
Thép CORE
e - (Khéng c6 DN 88.98%- 1 x 2
A-552-843 My niém yé&t nio san 110.21% 26/8/2025 Pang cho két qua
xudt)
655 Ge Thanh c6t thép Pang cho két Dang cho kétqua  Dang cho két qua
can néng qua T11/2025 T11/2025 T11/2025
EU Thépcénnéng  0%-12.1% 16/7/2025 Sau > nam ke t
ngay cé hiéu luc
A-552-853 My Thép c6t bé tong zjgg cho ket bang cho két qua  Pang cho két qua
An Do Thép can néng zjgg cho két bang cho kétqua  DPang cho két qua

Source: chongbanphagia.vn, GTJAVN Research

Trong cudc ap thué ctia EU 1én thép cdn ndng ctia Viét Nam, Hoa Phat dwoc hwdng mirc thué 0%, giup
duy tri lgi thé canh tranh tai thi treérng EU, dong thoi, cdc doanh nghiép sén xuét ton ma kKhac sé c6 xu
hwdng tang cwong nhiap HRC tir Hoa Phat khi khéng gdp rao can xuit khiu sang EU vé ngudn gbc xuit
X va pha gid nguyén liéu. Diéu nay sé tac déng tich cwc dén tang trwdng doanh thu ctia doanh nghiép
dén tir viéc gia ting san lwong ban hang HRC cho cac doanh nghiép ha nguon trong nwéc.

Chuing tdi cho rang mitc thué€ 110% ctia My 1én thép CORE ctia Viét Nam khong c6 tic dong dang ké
doéi véi Hoa Phat cling nhw cadc doanh nghiép san xudt thép trong nwéc, do mirc thué so bo trude do da
dwoc duw kién & mirc cao twong tw va cac doanh nghiép cling da c¢6 sw chi dong, han ché xuit khiu tir
Viét Nam sang My. Hon nira, cic doanh nghiép hién dang niém yét trén san chitrng khoan ciling chwa sén
xuat san pham nay.

Vi viy, tdc dong cda 2 dot 4p thué chéng ban pha gia ctia EU va My gan day la khéng dang ké déi voi
Hoa Phat. TAp doan tip trung cung cip san phdm cho thi trweong ndi dia, gitr ti trong xuit khau & mic
vira phai va khong tip trung vao bat ki thi trwong nao, gitr thé chi dong trwdc nhirng thay ddi trong
chinh sach thwong mai.

Xuat khau chiém ti trong 18% trong co’ cau ban
hang chia HPG trong 6T.2025

= ChauA = Chdu My = ChauAu = Chau Uc

Source: HPG, GTJAVN Research
Dung Quit 2 di vao hoat dong gitp tao djt pha vé tang trwéng doanh thu
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Hoéa Phat Group (HPG)
GUOTAI JUNAN SECURITIES (VIETNAM)

San lwgng HRC cla Hoa Phat (nghin tan)

1200 60%
1000 >0%
40%
800 30%
600 20%
400 10%
0%
200 10%
0 -20%
Q1.23 Q2.23 Q3.23 Q4.23 Q1.24 Q224 Q3.24 Q424 Ql1l.25 Q2.25
W San xudt mTiéu thy Tang trwéng san xuét (yoy)
Source: HPG, GTJAVN Research
Du kién cong suit hoan dong ciia Dung Quéit 2
2025 2026 2027 Quy md dau tw
Dung Quét 2 85,000b VND
Blast furnace 1 50% capacity 70%-80% capacity 100% capacity
Blast furnace 2 Complete in Sept 50% capacity 80% capacity

Lwong HRC dwoc sdn xudt gia ting manh nho 10 cao dau tién clia dw 4n Dung Quit 2 di bat d4u cho ra
san pham, ning téng lwong cung thép HRC 1én 40% trong Q2.2025 va ting 42% trong ca 6 thang dau
nam so v&i cung Ki ndm trwdec, dat 2.2 triéu tin. Diéu nay sé déng gop tich cwc cho doanh thu cua tip
doan cho ntra cuéi nam nay.

Thé tich 10 cao cia dw 4n Hoa Phat Dung Quat 2 1a 2500m3, gdp doi thé tich 10 cia Dung Quét 1, tiéu hao
nang lwong it hon. Hoa Phat cling d4u tw cao hon cac tiéu chuidn moi trwedong hién tai, dac biét vé giam
phat thai CO2, gidm tiéu hao nang lwgng.

Theo cdp nhit méi nhit ngay 4/9, 10 cao s6 2 cia dw 4n Dung Quat da sdn xudt mé gang dau tién, danh
d4u tién dd dw 4n Dung Quat 2 sdp buéc vao giai doan cudi va vin hanh thwong mai ca 2 10 cao vao thoi
diém cudi ndm 2025/d4u nam 2026. Tap doan sé dat tong cong 16 triéu tdn thép/nam, trong dé cé 9
triéu tin thép cudn can néng, dap rng 100% nhu ciu v&i sdn phadm nay trén thi trweong Viét Nam.

Trigu tin San lwgng thép tho hang nam cta HPG
14
12
10
g |
6 L
4
2 L
0
2022 2023 2024 2025F 2026F

Nguon: HPG, GTJASVN RS
Phwong an dau tw dw an Dung Quét 2 sau phé duyét diéu chinh ngay 29/7

Noi dung Phwong an cii biéu chinh dw an
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Hoa Phat Group (HPG)

Dién tich dat

. 276.33 ha 276.33 ha
str dung
Cong suat , ,
thig't ]l(lé 5.6 triéu tan/nam 6.1 triéu tan/nam

San pham,
dich vu cung
cap

- Thép det (thép cudn can néng HRC):

5.6 triéu tAn/nam

- Thép det (thép cudn can néng
HRC): 5.6 triéu tdn/nam
- Thép diy cudn chat lwong cao:
500,000 tAn/nam

Von diu tw

85,000 ty dong

88,400 ty dong (ting thém 3,400 ty

dw an dong)
Vén gép NDT 40,000 ty dong 40,800 ty dong
Vén huy dong 45,000 ty dong 47,600 ty dong

Ti€n d6 thuc
hién

- Tién d6 xay dwng co ban va dwa
cong trinh vao hoat dong, khai thac
van hanh: dén Quy 1V/2026

- Phén thép det (HRC) 5.6 triéu
tdn/nam: Quy IV/2026
- Phan ning cong suit thép day
cudn chat lwgng cao 500,000
tdn/nam: dén Quy 11/2028

Iron Ore | Coal

Ngudn: HPG, GTJASVN RS

Dién bién gia: gia quang sat giam, gia than ting

14,500

" 14,200 '\

13,900
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source: tradingeconomics.com

,»v

e Thép thanh

Dién bién gia thép clia HPG (VND)

,I/b‘ :»bt ,»bk ,LV ,\/‘9 v Af;)

; ; ; ; : v ;
R AN Ry

Thép cudn

Source: HPG, GTJAVN Research

Gi4 quang sat dién bién gidm tir dAu ndm nay, mot phan dén tir lo ngai Trung Qudc that chit chinh sach
ct gidm san lwong d€ ki€ém soét tinh trang dw cung thép thd. Bén canh do, dién bién thué quan cta téng
théng Trump trong nam nay da lam ting thém sy bat 6n cho thi trwong toan cdu, dnh huwdng dén nhu
ciu quidng sit, mat hang quan trong trong san xuit thép va dé tdn thwong truédc nhitng chinh sach thay

dé6i thwong mai.

Gia nguyén vat liéu chud yéu c6 xu hwéng gidm, dan dén gia thép thanh phdm bén ra trong quy 2 cta Hoa
Phat gidm so v&i cung ki khodng 4-5%. Vay nén du san lwgng ban ra tang manh nhung doanh thu cta
tap doan trong quy 2 giam nhe 9% svck, tuy nhién nh¢ gid vén hang ban giam da cé tac dong tich cuc 1én
bién lgi nhuan gdp trong quy.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Hoa Phat Group (HPG)
GUOTAI JUNAN SECURITIES (VIETNAM)

Két qua kinh doanh ctia HPG
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Source: HPG, GTJAVN Research
1.2 Mang nong nghiép va mang khac
Nhom nganh néng nghiép cia Hoa Phat déng gép cho tap doan khoang 5-6% doanh thu va khoang
10% loi nhuin rong. Doanh nghiép tip trung san xuit thirc n chian nudi va chin nudi lon, bo, ga 14y
trirng.
Két qua kinh doanh nhém néng nghiép 2022 - 6T.2025
8000 25.0%
7000 22%
20.0%
6000
5000 15% 15.0%
4000
3000 10.0%
2000
5.0%
1000 3% .
0 03% - — . 0.0%
2022 2023 2024 67.2025
mmmm Doanh thu thuén | NST Bién LNR
£
Nguoén: HPG, GTJAVN Research I

Trong 6 thang ddu nam, mang ndng nghiép dat ti suit loi nhuin ciing nhw doanh thu vwot tréi so véi
cac nam gan diy nho xu hwdng tang gia cia lon hoi, déng gop tich cwe vao tang trwdng loi nhuin ctia
tap doan. Hoat dong chin nudi va san xudt thirc dn chdn nudi ciia Hoa Phat dwoc kiém soat nghiém ngat
va dam bao vé sinh, gitp cho tap doan hwdng loi tir chu ki di 1én ctia nganh chan nudi.

Hoat dong san xuit container gan day cua HPG

M@i diy, Hoa Phat da ban giao 1,000 vé container loai 20 feet cho CMA CGM - d6i tac 1on trong hang
tau chuyén cung cip cac giai phap van tdi bién, dwdrng b, hang khong va logistics. Hoa Phat cling dang
cung cap vo container cho nhiéu hing tau va doanh nghiép logistics 16n khac (New Way Lines, Vietsun,
Topaz Marine, v.v), véi tién d6 cac don hang déu dan va dugc kiém dinh chit ché va phuc vu tét cho hoat
dong khai thac thuc té.

Nha may container ctia Hoa Phat dang vin hanh giai doan mét v&i cong sudt 200,000 TEU/nam, tip
trung san xudt vo container khé tiéu chudn 20 va 40 feet. Sau khi hoan thién toan b6 dy an, cong suat
thiét ké sé dat 500,000 TEU/nam, v&i gia trén thi tredng ciia vo container loai 20 feet ma Hoa Phat vira
xudt xwong cé gia khoang tir 70 - 90 triéu dong/chiéc. V&éi quy mé nay, Hoa Phat dang 1a nha sin xuét
container 1&6n nhat Viét Nam va khu viee Pong Nam A.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Hoéa Phat Group (HPG)
GUOTAI JUNAN SECURITIES (VIETNAM)
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Source: HPG, GTJAVN Research
Viét Nam c6 vi tri dia ly thuin loi cho mang san xuat container vi la dia diém trung chuyén hang héa
trong khu vuc. Bén canh d6, dong vén diu tw nwée ngoai do vao Viét Nam manh mé, cung véi d6 1a tang
truedng xudt nhip khiu cao, gitp nhu cau van tai duwong bién tan tredng manh qua cac nam. Hoa Phat tw
chti nguyén liéu cho san xuat vé container, hoat dong nay ciing giup tiéu thu hon 1 triéu tin thép mdi
nam.
1.3.  Cap nhit tinh hinh dAu tw cac dw an trong diém khac cia Hoa Phat
Danh dach cac dy an trong diém caa Hoa Phat
2025 2026 2027 2028 Scale
Dung Quét 2 88,400b VND
70%-80%
0, i 0, i
Blast furnace 1 50% capacity capacity 100% capacity
Blast furnace 2 Complete in Sept 50% capacity 80% capacity
. . Registration s
High 1 Facil
181 quality completed with  Construction ) actlity ) Complete
steel (new) . installation
authorities
Rail Steel Plant Start building in May - First product 14,000b VND
Hoa Phat Steel Registration
C?mplex at l-foa comple.tt.ed with 86,000b VND
Tam Industrial authorities
Park - Phi Yén
Bién dong chi phi xay dwng dé& dang cia Hoa Phat
Ty dong T6/2025 2024 Q
Dw an Khu lién hop Gang thép tai Dung Quat 68,855 60,108 =
Dw an Khu lién ho'p Gang thép tai Hai Dwong 608 143
Dw an nha may Container 2,056 2,232
Dw an van san 341 165
Dw an Nong nghiép 300 326
Dw 4n nha may Ong thép 96 585
Dw an Dién may Gia dung 35 27
Cac cong trinh khac 414 70
Tong cong 72,704 63,656

Nguon: BCTC HPG, GTJASVN RS
Nha may thép ray tau cao téc
Tap doan Hoa Phat khéi cong nha may san xudt ray thép tau cao toc vao thang 8 nam 2025 tai Khu
kinh té€ Dung Quat, Quang Ngii, v&i tong von dau tw khodng 14,000 ty dong, diy chuyén san xuat thép
ray, thép hinh nay c6 cong sudt 700,000 tAn/ndm. Dy 4n nham cung cip san phdm cho cic dv &n trong
diém qudc gia nhw dw 4n dudng sat téc do cao Bac - Nam, dwong sat Hai Phong - Ha Noi - Lao Cai va cac
tuyén dwong sat do thi tai HA Noi va TRHCM. Dy 4n ddnh d4u mot bwdc tién quan trong trong linh vuc
san xudt thép cua Tip doan. Du kién nha may sé cho ra sdn phdm diu tién vao nam 2027
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Hoéa Phat Group (HPG)
GUOTAI JUNAN SECURITIES (VIETNAM)

Dw an thép chat lwong cao

Ngay 10/4/2025, Hoa Phat va Tap doan Primetals da ky két hop dong cung cip diy chuyén duc va
can thép chat lwong cao cong sudt 500,000 tdn/ndm. San phim chi yéu cia diy chuyén la thép lam b6
16p, tanh 16p 6 t6, thép dw &ng lwc, vv. Sau khi cho ra san phdm thép chat lwong cao, thi tredng ndi dia
sé giam phu thudc vao cac sdn phdm nhip khiu tir cic nwéc khiac va tir d6 gidp déng gép tich cuc vao
tang trwdng doanh thu cia tip doan. K& hoach dw kién day chuyén sé cung cip nhirng sdn phidm dau tién
vao quy 3/2026 va diy chuyén dic sé dwoc dwa vao van hanh vao quy 4/2026.

Sep 04, 2025
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II. DY PHONG VA KHUYEN NGHI

CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Hoéa Phat Group (HPG)
GUOTAI JUNAN SECURITIES (VIETNAM)

Chung t6i danh gia trién vong hoat dong kinh doanh ctia Hoa Phat trong ntra cudi nam 2025 tiép tuc kha
quan nho thi treong tiéu thu ndi dia tiép tuc cho thiy diu hiéu hap thu tét, cing véi chinh sach ddy manh cac
duw 4n dau tu cong trong quy cudi nam.

Nhu ciu thép trong nwéc du kién duy tri da tang truedng tich cuwc, dwoc thic day baéi gidi ngan dau tw
céng va chinh sach thué chéng ban pha gia doi véi thép nhap khau.

Véi cong sudt mai tir Dung Quat 2, san lwgng HRC va thép xiy dwng sé ti€p tuc mé rong, giup HPG gia
tang thi phan va dap &ng nhu ciu ndi dia. Sdn lwong HRC trong Q3-Q4/2025 dw kién tang 25-30% so
véi cung ky.

Dién bién gia thép & nguyén vat lidu c6 thé chiu 4p luc nhe do xu hwéng gidm chung trén thé gidi. Gia
quang st va than c6c - nguyén liéu chinh - di ha nhiét dang ké tir du nam, dv kién duy trl mait bang thap
trong 2H. Piéu nay sé hd tro bién loi nhuan gdp ctia HPG duy tri & mic cao hon nam truérc.

Rui ro chi phi vAn hanh dw 4n Dung Quét 2 dw kién 1a khong qué 1én do c6 thé dwgc bu dip nho san lwong
tang, mic tiéu hao nang lwong thip va lgi thé vé quy mé. Trong khi do, trong quy 2, doanh nghiép da tin dung
tét hoat dong co ciu va no vay gidp gidm thiéu lai vay, ting thu nhip tir tién giri/dau tw gitp cai thién loi nhuén.
Nhirng yéu t6 nay sé 1a déng lwc tich cwc v&i lgi nhuin ciia HPG trong 2 quy téi.

Ap lwc Lai vay du ki€n gidm theo sau khi DQ2 van hanh

100,000.00 900.00
90,000.00 800.00
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2023 Q3 2023 Q4 2024Q1 2024 Q2 2024 Q3 2024 Q4 2025Q1 2025Q2

Total Debt —e=== |nterestExpense

Source: Bloomberg, GTJASVN RS

Trong khi d6, nhém mang ndng nghiép va container dw kién tiép tuc déng gép 6n dinh vao loi nhuén, déng vai
tro da dang héa nguon thu.

Dw phoéng:

Véi gid dinh san lwong thép thé dat 5.34 triéu tin trong 2H, ning tong san lwong sin xuat cd ndm lén
10.44 triéu tin, ching t6i du phong doanh thu tip doan ndm 2025 sé dat 175,000 ty dong, loi nhudn
sau thé 2025F dat 16,600 ty dong, twong (rng mikc tang triedng lan lwot 26%yoy va 38.3%yoy. Mirc loi
nhudn nay twong rng EPS 2,162 VND/cp.

Trong ndm 2026F, véi gid dinh thin trong 10 cao s6 1 va s6 2 cia Dung Quit 2 1an lwot hoat dong twong
rng 70% va 50% cong sudt t6i da, ning tong san lwong thép tho 1én 12.4 triéu tin, doanh thu va lgi
nhuén sau thué cda tip doan sw kién dat 220 nghin ty dong (+25.7%yoy) va 21,580 ty dong (+30%jyoy),
twong wng EPS 2026F 2,811VND/cp.

Pinh gia & khuyén nghi:
Chung t6i dinh gia c6 phiéu HPG v&i mirc gia 33,700 VND/cp, khuyén nghi “Tich lity” véi ty suét sinh 1o ky
vong 12.9% so véi mirc gida dong clra ngay 4/9/2025.
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COMPANY RATING DEFINITION

Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Buy Relative Performance is greater than 15%
Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable -
Neutral Relative Performance is -5% to 5% S
Or the Fundamental outlook of the company or sector is neutral <
Reduce Relative Performance is -15% to -5% g
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5% .
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Underperform Relative Performance is lower than -5%
OrThe Fundamental outlook of the sector is unfavorable
DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Junan Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in
this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on
information believed to be reliable at the time of publication. Guotai Junan Securities (Vietnam) Corp. makes
no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Junan
Securities (Vietnam) Corp.’s views and may be subject to change without notice.
This report is provided, for information providing purposes only, to Investor including institutional %

investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietham and overseas in
accordance with laws and regulations explicit and related in the country where this report is distributed,
and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Junan Securities (Vietnam) Corp.
Please cite sources when quoting.
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Hoa Phat Group (HPG)

GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT

Ngo Diéu Linh
Research Analyst

linhnd @gtjas.com.vn

Tran Thi Hong Nhung

Deputy Director

nhungtth@gtjas.com.vn

(024) 35.730.073 - ext:705

(024) 35.730.073 - ext:703

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

CONTACT Hanoi Head Office HCMC Branch
Advising: R9-10, 1st Floor, Charmvit Tower, 31 Floor, No. 2 BIS, Cong Trwong
(024) 35.730.073 117 Tran Duy Hung, Ha N6i Quéc Té, P. 6, Q.3, Tp.HCM
Stock ordering: Tel: Tel:

(024) 35.779.999
Email: gtja@gtjas.com.vn

Website: www.gtjai.com.vn

(024) 35.730.073
Fax: (024) 35.730.088

(028) 38.239.966
Fax: (028) 38.239.696
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