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CTCP Thép Hoa Phat (HSX: HPG)

Virng vang bwéc vao chu ki méi

= Gia thép cé thé phuc hdi ké tir Q1/26 trong bi canh san lwgng tiéu thu ting truéng
tich cwec va ap lwc tir thép TQ ha nhiét.

= Chang tdi diéu chinh giam 13% LN rong ndm 2026 so véi dw bao cii do diéu chinh
gidm doanh thu 8% dén tir diéu chinh gia ban va ting dw bao chi phi tai chinh 21%.
Sau diéu chinh, LN rong giai doan 2025-26 ting trudng 34% va 18% svck.

= Chung t8i dwa ra khuyén nghi KHA QUAN véi gia muc tiéu 35,600 déng/cp.

Gia thép ki vong phuc hdi trong 2026 — 27 nh& nhu cau tich cwc

Giai ngan BTC va ngudn cung BDS ki vong tang trwdng 1an lwot 32% va 38%
svck tac dong tich cwe téi nhu cau thép xay dwng. Bén canh dé, ap luc gidm gia
tr thép TQ ha nhiét va tébn ma, HRC da bi 4p thué CBPG. Nh& dd, ching toi dw
bao gia thép xay dung c6 thé phuc hdi ké tir Q1/26 va tang trwdng 5% svck vao
2026 (-13% so v&i dy bao cl), sang nam 2027 gia dy bao tang 4% svck dat
murc 584 USD/tan. D6i véi thép HRC, ching téi ki vong thué CBPG dbi véi HRC
khé rong cé thé thdng qua trong Q2 va gia thép phuc hdi 4% svck trong 2026 (-
10% so v&i dy bao trwde) va tang 3% svck vao 2027.

Chung t6i diéu chinh giam 13% so vé&i dw bao trwéc LN rong nam 2026,
LN rong sau diéu chinh tang 34%/18% svck vao nam 2026-27

Nhe cai thién thi phan ndi dia va gia tdng cong suét tr nha may DQ2 tét hon ki
vong, diéu chinh tang san lwong 11% so véi dw bao trwéc do va dat 14.6 triéu
tan (+23% svck). Do gia ban thép diéu chinh gidm 13%, doanh thu dw kién giam
khodng 5% so véi du bao trwdc dé vé mirc 205,401 ty VND (+32% svck). Bién
LN gop diéu chinh tang 1.6 diém %, |&n mlrc 16.2%. Do &p lwc 1ai vay ting manh
hon dy béo, ching t6i diéu chinh tang chi phi tai chinh 21%. Sau diéu chinh, LN
rong giam 13% so v&i dy bao trwéc va dat 20,780 ty VND (+34% svck).

Nhin sang 2027, dv bao doanh thu tang trwdng 11% svck. Bién LN gop cai thién
0.2 diém % svck nho gia thép tdng manh hon nguyén vat liéu. Bén canh do, chi
phi tai chinh ha nhiét 6% svck nh& gidm quy mé ng vay do da van hanh DQ2.
Nh¢& doanh thu tang trwdng va chi phi gidm, LN rong dy bao tang 18% svck.
Khuyén nghij Kha quan vé&i gia muc tiéu 35,600 déng/cd phiéu

Chung tdi diéu chinh tdng 27% so véi dinh gia truéc d6 véi gia muc tiéu 35,600
VND/CP dbi v&i ¢d phiéu HPG. DU gidm dy bao lgi nhuan cho nam 2026, tuy
nhién mc dinh gia PB & mirc cao hon va mic lgi nhuan cao hon trong giai
doan 2027 — 30 giup phwong phap FCFF c6 mirc dinh gia cao hon. Ching toi
khuyén nghi Kha quan cho cb phiéu HPG vé&i gia muc tiéu 35,600 VND/c6 phiéu
theo phuwong phap SOTP.

Chi tiéu tai chinh 2024 2025 2026F 2027F
Doanh thu thuan R 138,855 156,116 205,401 229,204
Loi nhuan rong ve

cong ty me 12,021 15,450 20,780 24,531
Tang trwdng doanh thu 16.7% 12.4% 31.6% 11.6%
Tang trwdng LN rong 75.9% 28.5% 34.5% 18.1%
Bién LN gop 13.3% 15.7% 16.2% 16.4%
Bién EBITDA 17.0% 20.0% 19.5% 19.2%
ROAE 11.1% 12.7% 15.3% 16.3%
ROAA 5.8% 6.4% 7.9% 9.1%
EPS (VND/cb phiéu) 1,969 2,196 2,578 2,906
BVPS (VND/cd phiéu) 17,879 16,830 16,910 18,816

Ngudn: HPG, MBS Research dy phéng
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KHA QUAN
Gia muc tiéu VND 35,600
Tiém nédng téng gié 23%

Thay déi trong yéu trong béo céo

Diéu chinh gidm 13% EPS nam 2026

Théng tin ¢ phiéu
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Ngudn: FiinPro, MBS Research

Gia thj trwéng (VND) 28,400
Cao nhét 52 tuan (VND) 32,200
Thap nhét 52 tuan (VND) 21,000
Vén héa (ty VND) 224,123
P/E (TTM) 14.1
P/B 1.9
Thi suét cb tirc (%) 5%
Ty 1&€ SH nwéc ngoai (%) 25.7%

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

Co cau sé& hiru

Tran Dinh Long 25.8%
Nwée ngoai 25.7%
Khac 48.5%

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

Chuyén vién phan tich

Lé Hai Thanh
Thanh.LeHai@mbs.com.vn
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CTCP Thép Hoa Phat (HSX: HPG)
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

e Chung t6i ky vong gia thép xay dwng va HRC sé hdi phuc tlr Q2/2026 nhe
vao tang trwdng nhu cau ndi dia, trong khi &p lwc tlr thép TQ ha nhiét.

e San lwong clia HPG dy béo tiép tuc tang trwdng 23%/9% svck ndm 2026-
27 nh& nhu cau tiéu thy thép xay dung va HRC tang trwédng manh.

e Nh& san lwong va bién LN gop tich cwc, LN rong ctia HPG dy bao tang
trwdng 1an lwot 34%/18% svck GD 2026 - 27.

e V& dinh gi4, HPG dang dwoc dinh gia & mic P/B 1.9 thp hon so véi trung
binh P/B trong 2 chu ky triwéc khodng 2.2 (1.9 va 2.3) trong giai doan tang
trwdng cta chu ky thép. P/E ndm 2026 dy kién khodng 9.5 (thap hon mirc
trung binh khodng 11 trong 2 chu ky truéec).

Binh gia

Chuing t6i &p dung hai phwong phap dinh gia FCFF va P/B dé dinh gia HPG v&i
gia tri hop ly 1a 35,600 VND/c phiéu. Mc dinh gia nay diéu chinh tang 27%
dén tr viéc chuyén dinh gia sang cubi 2026, diéu chinh tdng PB muc tiéu lén
2.2 so v&i 2.0 ctia dw bao trwdc dod. Bén canh do, mire lgi nhuan 2027 — 30 cao
hon nh& dong gop ctia DQ2 gitp phwong phap dinh gia FCFF cao hon. Chung
t6i ky vong gia HRC va thép xay dwng cé thé c6 xu hwéng ting tir ndm 2026
nhd &p lwe giam t Trung Québc va sw phuc hdi nhu cau ndi dia cé thé rerate
dinh gia ctia DN.

Chuing t6i chon P/B & mirc 2.2x dé dinh gia HPG. Tuy trong nhirng giai doan
téng trwdng cta nganh thép mirc PB trung binh c6 thé dat 1.9-2.3, ching toi
danh gia trong bdi canh gia thép phuc hdi trong ndm 2026 mrc dinh gia PB cua
doanh nghiép c6 thé phuc héi vé& mc trung binh 2 nam.

Hinh 1: Tém tat dinh gia

Phuwong phéap Ty trong Gia (VND)
FCFF 50% 34,400
P/B (P/B muc tiéu 2026 = 2.2x) 50% 36,900
Gia muc tiéu 35,600

Ngudn: MBS Research

Hinh 2: Dw phéng FCFF

2026F 2027F 2028F 2029F 2030F
LN rong 20,780 24,562 25,530 33,393 31,627
Chi phi phi tién mét 11,155 11,510 12,685 13,168 15,143
Lai vay sau thué 2,492 3,782 3,478 2,927 2,722
Dau tw tai san cb dinh 13,187 3,878 17,080 9,407 9,878
Vén Iwu dong (4,994) 6,120 4,922 10,641 8,512
FCFF 26,234 29,856 19,691 29,440 31,102
Hinh 3: FCFF dinh gia
(+) Gia trj hién tai ciia FCFF tlr nam 2024-2028 Ty VND 109,746
(+) Gia trj hién tai cla gia tri cudi cling Ty VND 217,319
(+) Tién va twong duong tién Ty VND 34,710
(-) No vay Ty VND 98,075
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Gia trj doanh nghiép Ty VND 263,300
S6 Iwong cb phiéu dang Iwu hanh Ty cb phiéu 7.68
Gia cb phiéu VND 34,400
Chi phi vén cé phan WACC va mirc tang trwéng dai han
Loi suat phi rdi ro 3.0%  Chiphivén no 12.0%
Beta 1.20 Thué suét 20.0%
Phan bu rdi ro 96%  WACC 11.2%
Chi phi vén ¢b phan 13.1%  Tang trweéng dai han 2%
Hinh 4:P/B cta HPG trong giai doan tang trwwé'ng cua hai chu ky
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Thép xay dung —PB
Nguén: FinproX, HPG, MBS Research
Hinh 5: So sanh cac doanh nghiép cung nganh
Doanh nghiép MaCP  Gia hiéntai Gia muctieu  Khuyén nghj Vén hoa P/E (x) P/B (x) ROA (%) ROE (%)
Bloomberg  VND/CP  VND/CP VNDbn 2025 2026 2025 2026 2025 2026 2025 2026
San xuét thép
CTCP Tép doan Hoa Phat HPG VN 28,500 35,600 Khaquan 208,330 135 115 1.9 1.8 6.2% 78%  11.9%  15.1%
CTCP Tép doan Hoa Sen  HSG VN 16,300 22,000 Khaquan 10,470 15.6 13.7 1.0 0.9 3.8% 4.7% 6.4% 7.1%
CTCP Thép Nam Kim NKG VN 16,200 18,800 Trung 14p 7,200 275 225 1.0 0.9 2.4% 2.7% 5.8% 6.4%
CTCP Ong thép Viét Brc  VGS VN 28,300 KKN KKN 1,750 9.5 8.6 14 13 8.0% 82%  13.8%  14.2%
CTCP Tén Bong A GDA VN 16,000 KKN KKN 2,610 8.4 8.0 07 06 2.2% 2.4% 6.2% 6.4%
Trung binh 46,072 149 12.9 12 11 45% 5.2% 8.8% 9.8%

Ngudn: Bloomberg, MBS Research

Rui ro dau tw

(1) Rui ro giam gia cta Trung Quéc tiép tuc dén nam 2026 sé& gay ap luc
Ién gia thi trrd'ng trong nwoc.

(2) Ngudn cung nha & van chwa phuc hdi nhw ky vong.
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Tong hop két qua kinh doanh Q4/25 va ca nam 2025

LN rong Q4 tang trwéng 38% svck, LN rong nam 2025 tang trwéng 29%

svck nh& san doanh thu va bién LN gdp cai thién

P 2 Ls . % thwc
0, v
K&t qua kinh Qaizs  Ksovel % svck 2025 % svck hién/dw Danh gia
quy phéng

Téng san Tbng san lwong Q4 tang trwéng tich cuc nhe

Iwog (Tén) 3,306,400 12% 39% | 11,875,800 27% 113%  déng gop tir thép HRC trong béi canh nhu cu

ong tich cuwec

Bao gém:

Tiéu thu thép xay dung kha quan trong bbi

Thép xay duwng 1,314,400 11% 19% 4,996,100 11% 107% canh nguon cung BDS va gidi ngan BTC tang
trwéng
San lwgng HRC tang manh nhé (1) thi phan

HRC 1,535,600 21% 134% 5,000,700 71% 112% cua DN noi dia cai thién |én mirc 58% tr mirc
40% cda nam 2024

Gia ban

(USD/tan) )

Gia thép xay dwng gidm svck trong boi canh

Thép xay dwng 521 2% -4% 535 -4% 96% gia thép TQ gidm manh gay ap lwc Ién thép
ndi dia

HRC 518 1% 5% 530 5% 92% Qia’ HRQ giaj\m nhe du nhu cau @ mirc cao do
ap lwe tir thép TQ
Doanh thu téing trwéng svck chi yéu dong gop

Doanh thu 46,176 27% 33.9% 156,116 12% 92% dén tr tang trwdng san lwong trong khi gia
ban suy gidm svck

LN gop 6,396 5% 47% 24,498 32% 99%

Bién LN gdp Q4 cai thién svck trong bédi canh

Bién LN gop 13.85% -3d % +1.2d % 16% +2.4d % 105% gia than va quang giam lan lvot 6% va 7%
svck (cao hon mire gidm 4% svck cla gia ban)

DT tai chinh 437 -39% -38% 2,082 -21% 72% DT tai chinh giam manh do lai ty gia giam

Chi phi tai chinh 1,584 48% 56% 16% 1039 CNi phi tai chinh tang manh dén t& ap luc lai

4,604 vay
Chi phi lai vay tang dot b[én do doanh nghiép

- Chi phi lai vay 1,236 52% 120% 3,115 36% 103% tang quy mé ng' vay nham hoan thanh nha
may DQ2 va mat bang Is cao hon svck

ﬁgr']gh' ban 271 -66% 18% 2,633 13% 101%

Chi phi QLDN 411 16% -21% 1.436 -71% 93%

CPBH va QLDN/ 15%  -15d% -0.6d% 2.6% -0.2d% 93%

doanh thu

LN trwéce thué 4,600 -1% 40% 18,040 32% 92%

LN rong Q4/25 tang trwdng svek dén tr (1)

doanh thu tang trwéng nho dong gop dén tw

thép HRC va (2) bién LN gop phuc hoi do gia
N on o e e nvl gidm manh hon gia thép.

BN iy i 2 <R ot 2eH S LN trong 2025 hoan thanh 91% dy bao cua
chiing t6i. Ln thap hon dén tw viéc doanh thu
khong tich cwc nhw ki vong trong boi canh gia
ban giam.
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Ngudn: BCTC ctia HPG, MBS Research.
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Diéu chinh giam LN réng 2026 7% sv dw bao trwéc do diéu chinh
giam dw bao gia thép, LN rong dw bao tang trwwé'ng 34%/18% svck

Gb 2026 - 27
z A / 0,
EchtE')e“ chi 2025 2026 % svck /t‘; :c‘,’ ::’ 2027 %svck Danh gia
Téng san Biéu chinh téing s&n lvgng cho 2026 do tiéu thy HRC va thép
lvong (Nghin 11,875 14,561 23% 11% 15,822 9% xay deng tot hon dw bao trwde do. Sang 2027, tdng san
tan) lwgng tang nh& dong gop chinh dén tir HRC.
Trong do:
Thép x& Tang duw bdo ndm 2026 nhd ngudn cung BDS va giai ngan
du’np y 4,996 5,346 7% 9% 5,613 5% BDTC tang manh.'Tiéu thu nam 2027 cham hon do da van
“ng hanh full cong suét.
HRC 5,000 7,500 50% 15% 8,500 13%
Gia thép
(USD/tan):
Thép xa Giam du béo gia thép xay dwng do ap lwc tiv thép TQ duy tri
du’ng y 535 562 5% -13% 584 4% & murc cao. Gia thép tang nhe nam 2027 nhd nhu cau tich
L cuc
HRC 530 551 2% 10% 568 3% Glfam dw bao’gla HRC du san Iu’\c,yngltleu thu tiép tuc duy tri &
mirc cao do ap lwc canh tranh tir thép TQ
Doanh thu 156,116 | 205,401 32% -5% | 228,770 11%
Bién LN gop 15.7% | 162% +0.5d% +1.6d% | 16.4% +0.2d% anddwbaobien LN gop trong boi canh gia nguyen ligu than
va quang giam manh hon so v&i dy bao trwdc doé
DT tai chinh 2,082 2,115 2% -23% 2,100 -1%
Chi phi tai Biéu chinh téng chi phi tai chinh trong ndm 2026 do ap lwc l3i
chinh 4,604 6,340 38% 21% 5,948 -6% vay tang manh
Tang dy bao chi phi 1&i vay trong nam 2026 do DN gia tang
quy mo no vay nham hoan thanh nha may DQ2 va mat bang
Trong do: Chi o o o, l8i sudt & mirc cao hon khoang 1 — 1.5diém % svck.
phi i vay 3115 4726 21% 34% | 4,348 8% sang nam 2027, DN c thé thu hep quy mé no vay dai han
do da van hanh full cong suat DQ2 nho do, chi phi 1ai vay dw
kién giam.
ﬁ;;gh' ban 2,633 | 3,150 -46% 9% | 3,635 15%
gh[')‘l\’lh' quan 1,436 | 1,863 36% 9% | 2185 17%
% Chi phi ban
hang va 2.6% 2.4% -0.2d % -0.5d % 25% +0.1d%
QLDN/DT
LN trwéce thué 18,040 24,163 34% -5% 28,106 16%
Diéu chinh gidm LN rong nam 2026 7% so véi dy bao trudc
do (1) doanh thu dy bao giam 8% so véi dw bao trwwdc do
diéu chinh giam gia ban khoang 11% va (2) chi phi tai chinh
cao hon dy bao trvdc 21%. Sau dieu chinh, LN rong 2026
LN rong 15,450 20,780 34% -7% 24,531 18% dy bao tang 34% svck chu yéu nho san lwgng va bién LN
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gobp cai thién tich cuec.

Sang nam 27, LN rong tang 18% svck nho (1) doanh thu téng
11% svck do gia thép va san lwgng tang lan lvgt 3% va 9%
svck va chi phi tai chinh giam 6% svck.
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Thép xay dwng: Doanh thu tiép tuc ting trwéng nhé san lweng va gia

ban phuc hbi

Chung t6i dw bao doanh thu néi dia 2026-27 c6 thé dat mirc 73,541/ 80,159 Ty
VND, twong (rng tang trwdng 1an lwot 11%/ 9% svck nhd san lwong va gia ban
phuc hdi. So véi dy béo truwéc, ching téi diéu chinh gidm doanh thu thép xay
dwng 2% trong ndm 2026 do san lwong manh mé chwa dd bu dap cho diéu
chinh gidm gia ban:
e Nhu cau tiéu thu ndi dia tiép tuc duy tri & mirc cao trong bdi cdnh ngudn
cung BBS tang trwdng manh mé nho NOXH va giai ngan BTC véi dong
lwc dén tir cac dw an dwdng sat. Chang t6i diéu chinh ting dw béo 9%
trong nam 2026 déi véi san lwong tiéu thu thép xay dwng. Sau diéu
chinh, san lwong dat 5.3/ 5.9 triéu tAn (twong (rng ting trudng 7% va
5% svck) trong giai doan 2026 - 27.

e Chung t6i dw bao gia thép xay dwng c6 thé phuc hdi trong Q1 nhd nhu
cau manh mé trong mua cao diém xay dwng va ap luc tir thép TQ ha
nhiét trong béi canh nwéc nay tiép tuc thwc hién cat giam san lwong
trong ndm 2026. Tuy nhién, so v&i dw bao trwdc dé ching t6i diéu chinh
gidm gia thép 12% trong ndm 2026 do gia thép TQ van gay ap lwc dbi
v&i thi trwdng noi dia, gia ban 2026-27 du bao dat 562 USD/tan (+5%
svck) va 584 (+4% svck).

Hinh 7: S& can NOXH dw kién tang 50% svck

Hinh 6: Ngudn cung cin hé mé ban tai HN va ]
trong 2026 hwéng den 1 triéu can vao 2030

TP.HCM dw bao tang trwéng 4%/14% svck

trong 2026 (Nghin can)

36,000 1,200 120%
V 100%

27,000 é 800 80%

18,000 é 60%
/ 400 40%

9,000 /
0 0 0%
mHN mH mm NOXH Tang trwdng

Ngudn: HPG, MBS Research

Hinh 9: San lweng thép xay dwng ctia HPG Hinh 10: Dw bao gia thép xay dwng ndi dia
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Ngudn: HPG, MBS Research
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Ngudn: HPG, MBS Research, VSA

Ngudn: HPG, MBS Research, VSA

Hinh 8: Vén dau tw cong dw kién giai ngan
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Ngudn: HPG, MBS Research

Hinh 11: Doanh thu déng goép tir thép xay dwng
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Ngudn: HPG, MBS Research
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Thép HRC: Tang trwéng manh mé nho déng gép cta nha may DQ2

Trong giai doan 2026 — 27, doanh thu tr thép HRC cta DN dw bao dat mirc
105,950 ty VND (+55% svck)/122,902 ty VND (+16% svck). So véi dw bao
trwdc d6, chung téi diéu chinh tang doanh thu 5% trong 2026 nhé san lwong
HRC 2026 gia téng thém 15% khi HPG chiém dwoc thj phan tir thép TQ.

Hinh 12: Chénh léch gitra gia HRC ngi dia va TQ dw bao

300 10.0
250 A 8.0
200
6.0 -
150 1
4.0 -
100 1
50 A
0 T T T T T
Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26 2022 2023

Hinh 14: gia thép HRC dw bao giai doan 2026 -27
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Chuing t6i diéu chinh tdng dw bao san lwong HRC trong 2026 do téng
cong suat ctia DQ2 (dy bao c6 thé dat 90% vao nam 2026) va thép noi
dia gianh dwoc thi phan tr thép TQ nho thué CBPG lén mirc 70% tiy
murc 55% cla ndm 2025. Trong bdi cadnh canh tranh gay gat dén tw
HRC nhap khau, cac doanh nghiép thép néi dia c6 thé dwoc hwdng loi
trong béi canh Bd Céng Thuwong ap thué CBPG Ién t&i 35% dbi véi
HRC nhap khau va hién tai dang trong qua trinh diéu tra déi véi HRC
khé réng. Chang téi danh gia kha nang cao Bé6 Cong Thuong co thé
ban hanh quyét dinh &p thué tam th&i trong Q3/26 nham béo vé cac
doanh nghiép ndi dia. So véi dw bao trwdc, ching toi diéu chinh tang
15% san lwong HRC vao nam 2026. Sau diéu chinh, san lwong 2026
dw kién tang 50% svck. Sang nam 2027, san lwong HRC duw bao tiép
tuc tang 13% svck nh& van hanh full céng suat nha may DQ2.

Tuy c6 thém thué déi véi HRC khé rong, tuy nhién do ap lwc gidm gia
tw thép TQ hién hiru, chdng téi diéu chinh gidm dw bao dbi véi thép
HRC 9% trong nam 2026 so v&i du bao trwdc db. Sau didu chinh, gia
HRC 2026-27 dat 551/568 USD/tan (+4% /3% svck).

Hinh 13: San lwong dw bao cua thép HRC (Pon vi: VNDbn)
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Hinh 15: Doanh thu HRC dw bao giai doan 2026 -27
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Bién LN gép dw kién tiép da phuc héi lan Iwot 0.5/0.2diém % svck trong
giai doan 2026 — 27

Theo du béo cla ching téi bién LN gop sw béo tiép tuc duy tri & mic cao dat
khoang 16.2%/16.4% (twong (rng v&i mirc tdng 0.5d%/0.2d % svck). Cu thé
hon, bién LN gop dwoc hé tro béi (1) gia thép co thé phuc hdi khoang 4% va
3% trong giai doan 2026 — 27 va (2) gia nguyén liéu dau vao than va quang di
ngang trong nam 2026 va tang nhe vao nam 2027.

e Sanlwong san xuat thép tai TQ dwoc dy bao tiép tuc gidm 4% svck vé
mirc khodng 960 Triéu tan trong béi canh nhu cau yéu va Chinh pha
nwéc nay thuc hién ké hoach han ché céac 16 cao gay 6 nhiém moi
trwdng. Tuy nhién san lwong trén thé gi¢i c6 thé gidam nhe hon & mc
2% svck do san xuét phuc hdi tai cac quéc gia nhw EU va My. Do dé,
nhu ciu than va quang phuc vu san xuét thép tiép tuc suy gidm. Vé
ngudn cung trong giai doan 2 nam t&i, sén lwong khai thac quang dw
b&o c6 thé gidm nhe khoang 3% svck trong bdi canh cac khu vic khai
thac tai Uc va Brazil cat gidm san lwong. Nhé vay, gia quang dw bao
tang 1an lwot 2%/1% trong nam 2026-27 va dat khoang 104/106
USD/tén).

e DAivéi gia than, ngudn cung 6n dinh tiv Uc gidp san lwong khai thac di
ngang trong nam 2026 va tang trwdng nhe 2% svck trong nam 2027.
Do nhu cau suy giam béi tac dong dén tlr TQ va ngudn cung én dinh.
Theo dw bé&o cia S&P Global, gia than c6 thé dat lan lwot 280/285
USD/tan trong 2 nam téi (twong ng di ngang va tang 2% svck).

Hinh 16: Bién LN gép dw bao giai doan 2026 - 27 Hinh 17: Gia than va quang dw bao
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BAO CAO TAI CHINH

Béo céo két qua HDKD 2024 2025 2026 2027 Bao céo lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thun 138,855 156,116 205,401 229,204 LN trwéc thué 13,694 18,041 24,163 28,106
Gia vén hang ban (120,358) (131,618) (172,176) (191,628) Khé&u hao 6,916 8,468 11,105 11,510
Loi nhuan gop 18,498 24,498 33,226 37,576 CP lai vay 2,287 3,115 (4,728) (4,348)
Chi phi quan Iy DN (1,546) (1,437) (1,864) (2,186) Cac khoan didu chinh khac (2,208) (1,533) 176 202
Chi phi ban hang (2,337) (2,634) (3,150) (3,636) Thay déi VLD (14,081) (12,397) (4,010) (3,866)
LN tir HDKD 14,615 20,428 28,212 31,755 LCTT tir HDKD 6,608 15,694 26,707 31,603
EBITDA thuin 22,253 30,557 39,317 43,264 DPAu tw TSCH (35,495) (25,750) (13,187) (3,942)
LN trwée thué & lai vay 14,615 20,428 28,212 31,755 Thu ter TL, TSCD va mua céng cu no 5,707 578 (6,768) (20,796)
Thu nhap i 2,619 2,082 2,115 2,099 LCTT tir dau tw (29,788) (25,172) (19,955) (24,738)
Chi phi tai chinh (3,967) (4,604) (6,340) (5,949) Thu tir PH CP, nhan gép VCSH - - - -
Thu nhap rong khac 426 135 176 202 Tién vay rong nhan duoc 17,587 9,211 5,901 (6,090)
TN tir cac Cty LK & LD - - - - Dong tién ttr HDTC khac - - - -
LN trwée thué 13,694 18,041 24,163 28,106 Cb tuc, LN da tra cho CSH - - - -
Thué TNDN (1,673) (2,526) (3,383) (3,544) LCTT tir hoat déng TC 17,815 10,891 (1,775) (13,765)
Loi nhuan sau thué 12,020 15,515 20,780 24,562 Tién & twong duong tién dau ki 12,252 6,888 8,301 13,277
Loi ich ¢ déng thiéu sé 1 (65) - (31) LC tién thuan trong nam (5,364) 1,413 4,976 (6,900)
Loi nhuan réng vé céng ty me 12,021 15,450 20,780 24,531 Tién & twong dwong tién cudi ki 6,888 8,301 13,277 6,377
Chi tra c6 turc - - - -

Loi nhuan gitv lai 12,021 15,450 20,780 24,531

Bang can déi ké toan 2024 2025 2026 2027 Cac chi sé co ban 2024 2025 2026 2027
Tién va twong dwong tién 6,888 8,301 13,277 6,377 Tang trwdng doanh thu thuan 16.7% 12.4% 31.6% 11.6%
Dau tw ngan han 18,975 19,484 21,433 26,596 Tang trudng EBITDA 35.4% 37.3% 28.7% 10.0%
Phai thu khach hang 4,352 10,994 10,444 11,489 Tang trudng LN tr HDKD 151.1% 139.8% 138.1% 112.6%
Hang tdn kho 46,001 52,828 54,776 58,074 Tang trudng LN trudc thué 75.7% 31.7% 33.9% 16.3%
Téng tai san ngén han 86,674 103,682 111,164 112,317 Tang trwdng LN rong 75.9% 28.5% 34.5% 18.1%
Tai san cb dinh 67,244 133,421 129,113 139,091 Tang trudng EPS 61.7% 16.6% 20.1% 13.1%
Xay dwng co ban dé dang 63,751 10,870 17,124 16,949 Bién LN gop 13.3% 15.7% 16.2% 16.4%
BDS dau tw 560 528 873 924 Bién EBITDA 17.0% 20.0% 19.5% 19.2%
Tai san dai han khac - - - - Bién LN rong 8.7% 9.9% 10.1% 10.7%
DAu tw vao cong ty LD,LK 1,060 2,538 2,538 2,538 ROAE 11.1% 12.7% 15.7% 17.1%
Phai thu dai han 5,017 6,695 6,205 6,234 ROAA 5.8% 6.4% 7.9% 9.0%
Tbng tai san dai han 137,815 154,240 156,039 165,923 ROIC 6.1% 6.9% 8.8% 10.0%
Téng tai san 224,490 257,922 267,203 278,240 Vong quay tai san 0.7 0.6 0.8 0.8
Vay & ng ngén han 55,883 64,695 71,164 66,875 Cb tirc chi tra/LN rong 0.0% 0.2% 36.9% 31.3%
Phai tra nguoi ban 14,047 21,183 20,124 19,118 Téng ng vay/VCSH 72% 70% 72% 60%
Phai tra ngén han khac 2,984 5,533 3,500 3,781 No' vay rong/VCSH 66% 64% 62% 56%
Tbng no ngén han 75,225 94,209 97,695 92,800 No' vay rong/Téng tai san 33.9% 32.5% 31.7% 30.8%
Vay & no dai han 27,080 27,479 26,911 25,111 Kha nang thanh toan lai vay 6.4 6.6 6.0 7.3
Cac khoan phai tra khac 7,537 5,014 5,459 6,304 S6 ngay phai thu 11.4 25.7 18.6 18.3
Téng No dai han 34,617 32,493 32,369 31,415 Sé ngay nam gitr hang ton kho 139.8 146.5 116.1 110.6
Téng no 109,842 126,702 130,064 124,215 S ngay phai tra tién ban 42.6 58.7 427 36.4
Vén diéu & 63,963 76,755 76,755 76,755 Kha nang thanh toan ngén han 1.2 1.1 1.1 1.2
Thang dw vén cb phan - - - - Kha nang thanh toan nhanh 0.5 0.5 0.6 0.6
Cb phiéu quy - - - - Kha nang thanh toan tién mat 0.5 0.3 0.3 0.4
LN git lai 49,599 51,035 57,418 74,274

Cac quy thudc VCSH 795 1,388 924 924 Pinh gia

Vén chli s& hitu 114,356 129,178 135,096 151,952 EPS 1,969 2,196 2,707 3,196
Loi ich ¢é dong thiéu sé 291 2,042 2,042 2,073 BVPS 17,879 16,830 17,601 19,797
Téng vén chi sé hivu 114,647 131,220 137,138 154,025 PIE 16.0 14.3 11.6 9.9
Téng ng va VCSH 224,490 257,922 267,203 278,240 P/B 1.8 1.9 18 16

9 | MBS RESEARCH



[ A
- MBS

B&o céo c¢b phiéu | 25 Thang 02 2026

MIEN TRU TRACH NHIEM

B4o cdo nay dwoc viét va phat hanh b&i Khéi Nghién ciru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi 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 khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. 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; nguwdi 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 DAU TU MBS
Khuyén nghi dau tw c¢é 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 trwedng tai thdi diém coéng bd béo céo, va (i) ty suét cd tiec dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj dau tw cé thdi han dau tw 1a 12 thang.

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

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng 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
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia 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

Ngb Quéc Hung Binh Coéng Luyén Nguyén Minh i

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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