AGRISECO SNAPSHOT

Ngay 12 thang | | nim 2026

CAP NHAT: CTCP TAP POAN HOA PHAT (HSX: HPG)
Dung Quat 2 dan dat ting trudng, hudng Igi tir dau tu cong

Gia muc tiéu: 26.000 dong Két qua kinh doanh

Upside: 24% (Ty déng) Q3/2026 %yoy 9T2026 %yoy

Gia hién tai Doanh thu thuan 62.214 +71% 170.274 +55%
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(12/11/2026) Loi nhuén sau thué 8.265 +106% 23.746 +104%
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CTCP Tap doan Hoa Phat (HSX: HPG) la nha san xudt thép I6n nhat
Viét Nam. Agriseco Research kinh gtii Quy khach cap nhat KQKD Q3.2026
va trién vong clia HPG nhu sau:
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KQKD Q3.2026 tang trudng manh: Doanh thu thuan dat 62.214 ty

ddng (+71% svck), LNST dat 8.265 ty dong (+106% svck), cu thé:

+ Téng san lugng ban hang thép dat 3,8 triéu tdn (+54% svck, +8%
so vGi Q2), trong do:

- HRC: dat hon 2 triéu tan (+64% svck, +8% so vdi Q2) nhG Dung
Quét 2 vdn hanh & hiéu suét cao. Xuat khau téng 1&n khoang 512
nghin tan (+120% so vé&i Q2, chiém 24,6%), md rong lén 26 qudc
gia.

- Thép xay dung: dat hon 1,3 triéu tan (+26% svck, +2% so Vdi
Q2).

+ Bién Igi nhuan gop dat 19,2% (Q2: 19,0%; cung ky: 16,7%)

+ Ly k€& 9T.2026, doanh thu thuan dat 170.274 ty dong (+55% svck),
LNST dat 23.746 ty dong (+104% svck), vugt 8% k€& hoach nam.
Gia nguyén liéu ha nhiét nhanh hon gia ban, ho trg bién Igi
nhudn: Gid quang sat hién quanh 92 USD/tdn, giam khoang 12% so
vdi binh quén Q2 nhd ngudn cung gia tdng tir mé Simandou va ton kho
tai cac cang Trung Quéc. Gia than luyén cc cling gidm khoang 10% ké
tr dinh thang 8 va cd dau hiéu chitng lai khi Trung Quéc day nhanh mé
lai cac mo. Trong khi do, gia HRC clua HPG cho cac dan hang giao
thang 11-12 van gilr quanh 555-560 USD/tan, chi giam khoang 6% so
vdi dinh thang 6. Du HRC Indonesia chao thap han khoang 25 USD/tan,
lgi thé thai gian giao hang giup HPG duy tri sic canh tranh. Ky vong
bién Igi nhuan gop cai thién trong thai gian tdi khi gia ban dugc ho trg
bdi nhu cau ndi dia, trong khi chi phi nguyén liéu dau vao giam nhanh

hon.

Pau tu cong ting téc hd trg nhu cau thép, du an ray mé rong
du dia ting trudng dai han: Sau mua thap diém xay dung trong Q3,
nhu cau thép dudc ky vong cai thién trong Q4 nhd ddy manh giai ngan
dau tu cong. Tinh dén ngay 31/10/2026, giai ngan von dau tu cong dat
74,1% ké& hoach Thi tudng Chinh phu giao, tao du dia thic ddy nhu
cau thép xay dung trong nhitng thang cu6i nam. Bén canh do, Nha may
san xuat ray va thép dac biét Hoa Phat Dung Quat cd cong suat thiét ké
700.000 tdn/ndm, da hoan thanh gan 70% tién d0 tinh dén thang
9/2026 va du kién cho ra san pham ray dudng sit cao tc dau tién
trong Q1/2027. Dy &n ky vong mé& rong danh muc san pham thép chét
lugng cao, dong thai tao dong luc tdng trudng dai han cho HPG trong
béi canh Viét Nam d4y manh phét trién ha tang giao théng dudng sat.

KHUYEN NGHI

Agriseco Research ky vong KQKD ctia HPG ti€p da tang trugng nha: (1)
Dung Quat 2 duy tri hiéu sudt cao; (2) Dau tu cong tang téc ho trg nhu
cau thép xay dung. HPG hién giao dich quanh P/B 1,2x, thap han
khodng 1 dd Iéch chudn so v8i mic trung binh lich sir. Ching téi
khuyén nghi Mua véi gia muc tiéu 26.000 dong/cp (upside 24%).
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PHAN TICH KY THUAT

HPG van van dong trong kénh gidm trung han, song xu hudéng t&ng ngén han ndi cic day tir thdng 10 van dang
ddng vai trd hd trd. Phién 12/11, c¢6 phiéu giam xudng 21.050 dong/cp, ndm dudi cac dudng MA10, MA20 va MAGO.
RSI vé murc 50, trong khi thanh khoan thap hon so vdi binh quan 20 phién, cho thady ap luc ban chua Idn. Trong
ngén han, viing 20.700 dong/cp 1a hd trg gan can theo ddi. Néu gilr virg ving ndy, HPG c6 thé hdi phuc dé kiém
dinh lai viing 21.800-22.000 dong/cp. Tin hiéu tich cuc han sé dugc xac nhan néu gia vugt vung khang cu nay cung
thanh khoan cai thién, hudng téi vung 22.500-23.000 dong/cp.

CTCP Tap doén Hoa Phat - 1D - HSX =  021.20 H21.50 L21.05 C2125 +0.35 (+1.67%)—
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CHUNG KHOAN AGRIBANK

SAN PHAM NGI BAT _ Quetmava

trai nghlem ngay tai:
We pA MAT MUC “HOC PAU TU” TREN WEBSITE M@ tai khoan
- AGRISECO e
“Hoc d&u tu” hd trg:
v Téng hdp kién thirc nén tang
v Hiéu cach thi trudng van dong
v Quan tri rdi ro thong minh
v Tréc nghiém nhanh sau mdi chu dé dé cting c6 kién

AGR Tradmg Pro

thirc = B
SAN PHAM VAY MARGIN T+10 GOI CHINH SACH UU PAI DANH RIENG [eJ:
v Lai sudt margin uu dii 8,9%/nam; CHO CBNV VA KH CUA AGRIBANK AGR Mobi Pro
v Mién phi giao dich; v Phi giao dich 0,1%; [ 40
v Han mic du’ nd 500 ty ddng; v" Lai sudt margin uu dai ddi véi CBNV cua s

Agribank: 9%/ndm;
v' L&i sudt margin vu dai d6i véi Khach
hang Agribank: 10%/ndm

v DOi tugng ap dung: Tat ca Khach
hang dang st dung dich vu ky quy —:
chirng khoan tai Agriseco E

THONG TIN LIEN HE Q CHUNG KHOAN AGRIBANK

TRU SO’ CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, PhuGng Dong Ba, Thanh pho Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

Tang 1 va 2, Toa nha 2-2A Budng Phd Durc Tang 5, Toa nha Agribank, s6 228 dudng
Chinh, Phugng BEn Thanh, TP. H6 Chi Minh 2/9, Phudng Hoa Cudng, TP. Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

4 Vui Idbng gép y TAI DAY DAY\
Chung t6i rat mong nhan dudc nhitng y ki€n dong hodc quet ma QR bén dudi

% gop clia Quy khach dé ngay cang hoan thién hon cac y
ban tin va bdo cdo cla chung t6i. Kinh chic khach
hang mot ngay giao dich thanh cong!

g

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
théng tin lién quan dén thi truong chuing khoan. Théng tin néu trong ban tin duoc thu thdp tu cac ngudn dang tin cdy, tuy nhién, chung t6i khdng dam bao cac
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém Vé bt cur két qua nao phaét sinh tr viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.

Q CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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