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Flash note: PHDCD Hoa Phat 2026  Stock information
. R o i . Market capital (VND b) 219,135
£ Ngay 21/4/2026, CTCP Tap doan Hoa Phat (HPG) da t6
qg,- chirc Dai hdi dong c6 dong thuwong nién véi gan 1000 co Shares in issue (m) 7,675
n; dong tham du. Current price 28,550
§ 52w high/low (VND) 30,350/
PN z W ni ow
Sl NOIDUNG CHINH g 21,165
. Tai Dai hoi, Chu tich TAp doan 6ng Tran Dinh Long da 1 month average vol. 38,994,134
c6ng bo két qua kinh doanh ctia Quy 1, 2026 v&i mirc Top shareholders
teing trwgng mar?h mé cda fan hrqngAHRC (n“ho tar}g Tran Pinh Long 25.8%
cong suat sau khi Dung Quat 2 hoat dong). Péng thoi
. A s . e , \ Vil Thi Hién 6.88%
ban lanh dao nhan dinh vé trién vong tich cuwc cua
doanh nghiép trong béi cadnh dau tw coéng tiép tuc Foreign own 23.77%
dwoc ddy manh trong nam nay. Free float 55%
~ e Tinh hinh xuit khiu duy tri tich cyc mdc du sén Dividend 0.00%
4 phdm thép cia Viét Nam bi chiu 4p thué 50% cuia
[}
« Hoa Ki. Tuy nhién, chu tich tip doan tié€p tuc duy tri .
5 . yA o ,pN _ p i y Price performance 1Y
= chién lwgc tap trung tiéu thu ndi dia hon thi truedng
§ xuat khau. 35000
n; e (Cacmangkinh doanh khic nhw néng nghiép, ndi that 30000
3 gia dung tiép tuc dwoc tip doan chu trong mé rong 25000
u va dat két qua kinh doanh t6t 50000
e Vé phwong dn phan phéi loi nhudn nam 2025, ban 15000
lanh dao Hoa Phat dw kién trinh c¢d dong thong qua 10000
mirc chi trd co tic voi ty 1€ 15%. Cu thé, doanh
nghiép sé chi trd 10% bang c6 phiéu va 5% bang tién 2000
mat. O‘o%‘o‘o‘o%‘ob
PP PP P«
5 o 0 o o o o o o
8 NHAN PINH N ) bo) A B) Y N )
] HPG dang trong chu ky phuc héi cia nganh thép, Source: Bloomberg, GTJAS VN Research
ﬁ chinh sach bao hé thwong mai cung véi dong luc tir
diu tw cong dang didy manh trién vong ting trudng
cho doanh nghiép. Mdng HRC déng vai tro c6t 16i,
trong khi cic dw &n m¢& rong nhw Dung Quat va Phu
Yén sé cung c6 vi thé dai han cua tip doan.
]
o
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CHI TIET BAO CAO

1. Caip nhat két qua kinh doanh quy 1/2026 va dw Kién ké hoach kinh doanh nim 2026

Nam 2025 svck Quy 12026 svck
Doanh thu thuan 158,332 +13% 53,300 +40%
LNST 15,515 +29% 9,000 +170%
Tiéu thu thép (tdng) 10 triéu tan +25% 6.3 triéu tin +25%
Tiéu thu HRC +70% 1.4 triéu tan +48%

Két qua kinh doanh quy 1/2026 lgi nhudn dat hon 9,000 ty déng, ting tredng manh mé. Trong d6, mang
kinh doanh chinh déng gép khoang 5,200 ty dong, 3,800 ty dong con lai dén tir hoat ddng chuyén nhwong
dw an tai Pho N6i (Hung Yén) cho déi tac.

Nam 2026, Hoa Phat dit muc tiéu doanh thu 210,000 ty dong va l¢ri nhudn sau thué 22,000 ty dong,
tang lan lwot 33% va 42%. Muc tiéu tham vong nay dwoc cliing c¢d béi gidi ngdn dau tw cdng quy mo 1omn,
trong nhiém ki nay (2026-2030) dw kién 3.8 triéu ti dong, dang m& ra trién vong tich cwc cho nganh thép,
cung vai sw ho tro tir cac bién phéap thué chéng ban pha gid va viéc t6i wu cong suit ctia Dung Quit 2 sé 1a
dong lwc tang tredng chinh cho céng ty trong nam nay.

Két qua kinh doanh HPG (ti VND)
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Nguon: HPG, GTJA Research

2. Tinh hinh san xuit tiéu thu mang thép

San lwong thép ban ra trong nam 2025 dat ki luc 10 triéu tan, ting 25% so v&i cung ki. Hoa Phat tiép tuc
dan dau thi phan thép xay dung (37.6%) va 6ng thép (31.2%).

Trong quy 1 2026, san lwong thép tho ting 25% svck, dat 3.3 triéu tdn. Thép thanh phdm dat 3 triéu tin,
twong ng tang 25% svck. Thép chit lwong cao dat 1.4 triéu tan, ting 20% svck. Thép HRC dat 1.4 triéu tin
ting 48% svck. Ong Nguyén Viét Thing, Tong Giam déc Tap doan Hoa Phat cho biét, dong luc cho ting
trwdng tiéu thu thép HRC ndm nay dén tir viéc 1énh thué chong ban pha gid ma Viét Nam dp dung véi mat
hang nay ctia Trung Quéc véi mire thué 23.1% - 27.8%.

Tinh tr dAu ndm nay, gia thép HRC ting khodng 8%, nhwng van thdp hon so v&i gid thé gidi. Do vay, viéc
xuat kh4u vin mang lai cho tap doan bién loi nhuén t6t, bt chdp chi phi van tai ting 1én do gia xing dau
tang. Cling theo 6ng, do 4nh hwdng béi tinh hinh cing thang chién sw, xudt khiu phdi tdm (slab) cta Iran
gidm manh, m& ra co hoi cho cac nwéc xuit khiu thay thé nhw Viét Nam.

Tuy nhién, 6ng Thang cho biét tAp doan sé van gitr quan diém tip trung nhiéu vao thi trwong noi dia va gitr
ty 18 xudt khiu duwdi 20%, dong thoi da dang hoa thi trwong sang cac khu vue khdc ngoai My va EU. Trong
quy I, Hoa Phat giir ty trong xudt khiu 17%, c6 mat trén khap 30 - 40 thi trwong toan ciu.

Luwong HRC tiéu thu trong thoi gian téi dw kién con ting manh do lwong hang nhép khau tir cudi ndm ngodi
dwoc tiéu thu hét, hang ton kho thang 4 cé dau hiéu gidm va nhu ciu thuc chuin bi quay tré lai.
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Ve kiém sodat chi phi va nguyén liéu dau vao, doanh nghiép dang tich cwc tim kiém cic nguén quang nhw mo
Thach Khé va Quy Xa nham cai thién ngudn nguyén liéu dau vao.
Cac dv an thép dang trién khai:

e Nha mdy sdn xudt thép ray va thép ddc biét vii cong suat 700,000 tin/nam dang dwoc hoan thanh
35% sau 3 thang khéi cong. Du kién Q2.2027 cho ra sdn phdm. Dw 4n nay ndm trong ké hoach cta
tAp doan trong viéc tham gia vao cac dai dw 4n ha ting lém, bao gdm duw 4n dwong sit cao téc Ha
N6i-Quang Ninh (khéi déng 12/4/2026 véi chiéu dai 120km).

e Dw dn tai Phii Yén van dang dworc tich cuc trién khai. DAy 1a mot dw 4n quy mo 16, tdng von khodng
3,5 - 4 ty USD, du 4n van cin hoan t4t nhiéu thu tuc phép ly va cong tac gidi phéng mit bang. Hién
duw 4n da dwoc khoi cong, voi cong suit 6 triéu tdn/nam, trong dé6 mot niva 1a HRC va mot nira la
thép ché tao. Dy kién, dw an sé di vao hoat dong vao nam 2030.

3. Cac mang kinh doanh khac

CTCP Nong nghiép Hoa Phat (ma chirng khodn HPA) - cong ty con do TAp doan Hoa Phat (HPG) ndm 94.9%
v6n diéu 1é - d3 t6 chirc Pai hoi dong c6 dong thwong nién. Linh vieec ndng nghiép déng gép 3.8% doanh thu
quy dau ndm. Hién cong ty gitt vi tri s6 mot thi phan bo Uc, dan dau thi trwong trdng ga sach mién Bic,
nam trong top 10 vé quy md dan lon nai va top 13 doanh nghiép san xut thirc &n chin nudi 1&6n nhit Viét
Nam. Nam 2025, Néng nghiép Hoa Phat dat doanh thu 8,326 ty dong, ting 18% so v&i nam 2024 va vwot
49% ké hoach.

Vé&i linh viree bat dong san, tip doan chuin bi khéi cong KCN Ly Thuwong Kiét, KCN Hoang Diéu. Ngoai ra
ong Tran Dinh Long chia sé vé D 4n dAu tw xay dung Truc dai 16 cdnh quan séng Hong, din chirng thanh
cong cuia dw an twong tw (sw thay ddi ctia khu vic phia Pong Pa Nang doc séng Han), d€ cho thiy tiém ning
phat trién cia cac dw an ven song. Tuy nhién dw 4n méi chi & giai doan so khai dé cé thé danh gia dwoc hiéu
qua thuec té.

Vé mang gia dung, tip doan xay dung thém nha may ti lanh mé&i tai KCN Phu My va bang mach tai KCN
Hoa Mac, cho thdy buéc dich chuyén chi trong vao san xudt linh kién c6t 16i trong hiu hét cac thiét bi dién
tir va dién lanh, tir td lanh, diéu hoa dén cac thiét bi cong nghiép. Viéc chlt dong san xuit linh kién nay khong
chi gitip doanh nghiép gidm phu thudc vao nhap khidu ma con mé ra kha nang tham gia sdu hon vao chubi
cung ng dién tir.

4. Phwong an phan phéi lgi nhuén
Vé phwong dn phan phéi lgi nhuin ndm 2025, ban lanh dao Hoa Phat du kién trinh c6 dong thong qua mirc
chi tra c6 tirc véi ty 18 15%. Cu thé, doanh nghiép sé chi trd 10% bang c6 phiéu va 5% bang tién mait.
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COMPANY RATING DEFINITION
Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Relative Performance is greater than 15%

Buy Or the Fundamental outlook of the company or sector is favorable 8
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% <
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
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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