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BAO CAO CAP NHAT DOANH NGHIEP

CTCP TAP DOAN HOA SEN (HOSE: HSG)

Gid dong clua

Khuyé&n nghi 11/12/2024 418,850

TRUNG LAP cemctunr 21500
[ ]

Loi nhudn ky vong 15,6%

CAP NHAT KET QUA KINH DOANH:

e HSG ghi nhdn doanh thu quy 4 ndm tai chinh 2024 dat
10109 ty (+24,7% YoY) va muc Igi nhudn thudn 16 -186
ty. Ty sudt Igi nhudn gdp trong quy 4 dat 8,4%, gidm
manh so v&i muc 12,3% trong quy 3/2024 chi yéu do
céng ty phdi trich 1dp du phong gidm gid hdang ton
kho.

*  Sdn lugng tiéu thu tdn ma trong quy 4 dat 399.578 tdn,
t&dng 27% svck 2023 chd yéu nhd vao hoat dong xudt
khdu tiép tuc duy tri trang thdi tich cuc. Cu thé, san
luong tén ma xudt khdu quy 4 ndm tdi chinh 2024 dat
231.397 tan (+31% YoY) trong khi sdn luong tiéu thu noi
dia dat 168.181tdn (+22% YoY).

TRIEN VONG KINH DOANH:

e Sdn lugng tiéu thu tdn ma cua HSG dugc du phéng
khéng thay ddéi svek vao 2025 va tang trudng 12% svek
trong 2026 trong bdi cdnh doanh nghiép s& phdi tap
trung hon vdo thj trusng ndi dia khi hoat dong xudit
khdu chiu anh hudng tu rdi ro My ddnh thué lén mat
hang tén ma nhdp khdu tu Viét Nam

e Gid thép dugc ky vong dang giao dich trong vung ddy
v6i du bdo dp luc gidm gid tu thép Trung Quéc sé yéu
ddn trong thdi gian téi.

*  HSG hién dang c6 chién luoc phdt trién thém cdc nhén
hiéu vat liéu xay dung mdi vai chudi Hoa Sen Home,
tao co hoéi cdi thién Igi nhudn.

DINH GIA VA KHUYEN NGHI:

St dung phuong phdp FCFF va FCFE vai ty trong 50/50,
chung t6i xdc dinh gid tri hgp Iy cho HSG vao muc 21.800
VND/cp, tuong ung véi muc P/E forward 2025 vao khodng
22 lan va P/B forward 2025 1,2 1an. HSG dang ducc giao
dich & muc chiét khdu 15,6% so vdi muc gid muc tiéu.
Chung t6i khuyén nghi TRUNG LAP vai HSG.

Chuyén vién phan tich:

Nguyén Duong Tudn Minh minhndt@vpbanks.com.vn

THONG TIN GIAO DICH:

Mé& giao dich HOSE: HSG
KLGD TB 52W (CP) 9.773.072
Khéi lugng luu hanh (triéu CP) 620.982.309
Ty lé free-float 85%
Vén héa doanh nghiép 11.706 ty VND
Beta 1.0
CO CAU cO PONG:
BLD va ngudi lién quan 17,89%
$4 hitu nuéc ngodi 9,18%
Con lai 72,93%
CHi TIEU TAI CHINH CO BAN:
Ty VND 2023  2024F 2025F 2026F
Doanh thu 31.651 39.272 41,527 46.242
- Tdng trudng DT -36,3% 24,1% 57% 11,4%
Lgi nhugn gép 3.061 4253 4784 5318
- Ty sudt LNG 97% 10,8% 11,5% 11,5%
LNTT 146 541 767 1.000
- Ty sudt LNTT 0,5% 14% 1.8% 2,2%
Tai sdn ngdn han 11.275 14.165 15.518 17.421
Tai sdn dai han 6.090 5.397 5.024 4.917
Téng tai san 17.365 19.562 20.542 22.338
Ng phdi trd 6.585 8.649 9.041 10.069
Vén chi sé hiu 10.780 10.912 11.501 12.269
- No vay/VCSH 0,3 0,5 0,5 0,5

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va ducc st dung nhu mdt ngudn tham khdo. Chidng téi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tri trdch
nhiém, va cdc cébng bd quan trong khdc bdi VPBankS, duac trinh bady trong phu luc tai cudi bdo cdo.
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CAP NHAT TINH HINH KINH DOANH:

HSG céng bd doanh thu Q4 ndm tai chinh 2024 dat 10.109 ty déng (+24,7% YoY) trong khi ghi nhan 16 thudn la 186 ty déng
(so vai 1&i 440 ty déng trong Q4.2023). Ty sudt Igi nhudn goép trong Q4.2024 dat muc 8,4%, gidm manh so véi muc 12,3%
trong clng ky ndm 2023 va thdp hon 3,9% so vai bién gdp trong Q3/2024. Bién loi nhudn gép quy 4 ciia HSG gidm manh
hon cdc céng ty khdc trong ngdanh do céng ty dd tich tr 1lugng 16n tén kho HRC tai thai diém quy 3 ndm tdi chinh 2024 va
phdi trich Iap gidm gid hang tén kho trong béi cdnh gid HRC tiép tut sut giam.

Trong Q4.2024, HSG dé tiéu thy 399.578 tdn tén ma, tang 27,3% so vaéi cung ky ndm 2023. MUc tang trudng van ducc dong
gop nhiéu hon bdi hoat déng xudt khdu do hoat ddng xdy dung tai thi trudng néi dia chiu dnh hudng tU mua bé&o. Cu thé,
san lugng tén ma tiéu thu ndi dia quy 4 dat 168.181 tdn (+22,3% YoY) trong khi san lugng xudt khdu quy 4 dat 231.397 tan
(+31,2% YoY). Béi véi mat hang thep éng, HSG dé tiéu thu 99.603 tan (+30,4% YoY), thi trudng tiéu thu chd yéu van la néi dia.

Ty l& no vay/VCSH hién van & muc 0,5, khéng thay ddi so vai thai diém quy 3.

Ké&t qua kinh doanh Quy 4 ndm tai chinh 2024:

Pon vi: Tén Q4.2024 %YoY %QoQ 2024 %YoY
San luong tdn ma tiéu thy 399.578 27,3% -3,8%  1.550.483 39,5%
- Nbi dia 168.181 22,3% -4,3% 620.133 26,3%
- Xudt khau 231.397 31,2% -3,4% 930.350 50,1%
Thép éng 99.603 30,4% -0,29% 359.130 25,17%
Pon vi: Ty déng Q4.2024 %YoY %QoQ 2024 %YoY
Doanhthuthuén 10.009 247%  675% 9212 24%
L&i gdp 849 -21% -36,5% 4,253 39%
Doomhthuteichich W9 M7%  3201% 362 463%
Chiphitaichinh N ©8) 592% . S16% (54) -19%
Chi phi bdn hang & Qudn ly doanh nghiép (1.058) 66,3% 2,7% (3.840) 33,2%
Loinhuon/U8) truscthu (W& NA_ NA_ s x37
Lgi nhuan/(16) sau thué (186) N/A N/A 510 x17

Téng két cd ndm 2024, cong ty ghi nhdn doanh thu thudn dat 39.272 ty dong (+24% svck 2023) var Igi nhudn sau thué dat 510
ty déng ( gdp 17 1&n so vai 2023). Két qud nay hodn thanh 1an luct 109% ké hoach doanh thu va 170% ké hoach Igi nhudn sau
thué ndm 2024 cla HSG, cho thdy tinh hinh kinh doanh clia cong ty déd cdi thién hon rdt nhiéu khi so sdnh véi % hodn thanh
ké hoach trong cung ky n&dm 2023.

Sdn luong tén ma tiéu thu cta HSG (tdn) Doanh thu va Igi nhudn thudn HSG (ty déng)
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TRIEN VONG KINH DOANH:

Vi thé& sé 1 thi phdn ndi dia sé giup doanh nghiép han ché tdc déng tiéu cuc tir thi trudng xudt khdu
Trong ndm tai chinh 2024, HSG dé xudt khdu dugc 930.350 tan tdn ma, tang 40% svck nam 2023 va chiém 60% téng sdn
luong tédn ma né&m 2024 ma cdng ty tiéu thu. Cdc thi trudng EU, Bang Nam A va My tiép tuc déng gop ty trong Ién khi sdin
luong xudt sang 3 khu vuc ndy chiém dén gan 70% tdng sdn lugng tén ma xudt khdu clia Hoa Sen. Tuy nhién, chung téi luu
y r&ng HSG van rdt chu trong tiéu thu san phdm tai thi trudng ndi dia vai Ioi thé sd hiu hé thdng phdn phdi gém cd dai ly va
hon 400 showroom Hoa Sen Home trai ddi tU Bac vao Nam. Khdc véi NKG, doanh nghiép dd luén duy tri ty trong ndi dia &
khodng 42% trong giai doan 2019 - 2024. Biéu ndy khién ching téi tin réng HSG sé& Ia doanh nghiép hudng loi nhiéu nhat
trong trusng hop Viét Nam két ludn cé hanh vi bdn phd gid va dp dung thué CBPG ddi véi mdt hang tén ma tdi tir Trung
Quéc.

Hoa Sen ludn gilr ty trong tiéu thu ndi Hoa Sen ludn gilr vitng thi phdn sé
dia & khodng 42% téng sén lugng 1vé san lugng tén ma ndi dia
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Cho nam 2025, chung téi ky vong nhu cdu nhdp khdu tédn ma tai 2 thi trudng xudt khdu bao gém My va EU yéu di do chiu
Aanh hudng bai: (1) B&i vaéi thi trusng My, ching téi nhdn thdy khd ndng cao tén ma Viét Nam sé bi dp thué khi xudt khéu
sang thj trusng ndy sau khi Téng théng Trump nhdm chuc. Chang téi luu v lai rédng BO Thuong mai Hoa Ky hién dang trong
qud trinh diéu tra CBPG/chéng trg cdp tén ma nhdp khdu vao thi trusng My va viéc bdo hd ndi dia ngdnh thép dang ducc
éng Trump rdt quan tam. Vi vdy, ching tdi cho réng cdc nha nhdp khdu tai My dé tich cuc nhdp truse mét luong Ién tén ma
gid ré tu cdac qudc gia trong danh sdch diéu tra xét tdi viée sdn lugng xudt khdu van téng truéng rdt tt trong nhimg thdang
cudi NdmM mac du nhu cdu tiéu thu thép tam tai cdc nganh I6n tai My nhu céng nghiép 6 t6, xdy dung hién dang cé ddéu
hiéu suy yéu; (2) B&i vai thi trudng EU, chung téi cling nhdn thdy hoat déng tich trir trudc ngudn tén ma gid ré trong bdi
cdnh don hang xudt khdu sang thi trudsng ndy tiép tuc tang trong béi cdnh cd ngdnh cdng nghiép sdn xudt 6 td va nganh
x@y dung cuia EU hién van dang gd&p nhiéu thdch thie. Chung téi luu y téi khd nding sén phdm tén ma Viét Nam sau khi xudit
sang EU dugc xudt tiép sang thi trusng My khi EU cling I& khu vuc xudt khdu lugng Ion tén ma sang M. Vi vay, vai ky vong
ngdnh céng nghiép sdn xudt & té cung backlog ngdnh xdy dung sé& chi tdng trudng rdt yéu tir muc thdp trong ndm 2025
khi ECB tiép tuc ha l&i sudt, chung téi cho rdng nhu cdu nhdp khdu tén ma clia EU khd ndng cao sé suy yéu.

Backlog xéy dung tai EU Sdn lugng xe EU sdn xudt du bdo chi
chua cé ddu hiéu cdi thién phuc héi nhe tir ddu nédm 2025
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Sdn lugng xe con do My sdn xuét ky vong Tdng trudng s6 nha khéi céng
tdng nhe cung niém tin ngudi tiéu dung x@y méi tai My ky vong cdi thién nhe
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Doanh s& bdn nha mdi
==Chi s6 niém tin ngudi tiéu dung My (LHS) S8 nha khai cong xdy mdi
Cdp phép mai

Sdn lugng xe hai san xudt tai My (%YoY, RHS)

Trong bdi cdnh 2 thi trusng xudt khdu chinh gdp nhiéu thdch thic trong 2025, chung tdi ky vong HSG sé& chi ddng
chuyén hudng don hang xudt khdu sang khu vuc Béna Nam A. Chung téi luu v thi trusng Dong Nam A hién I& thi trusng
xudt khdu I6n thu 2 cla HSG. Trong nam 2025, nhu cdu tiéu thu tdn ma phuc vu ngdnh xdy dung tai cdc nudc khu vuc
Péng Nam A nhu Malaysia, Thdi Lan, Indonesia dudgc ky vong tiép tuc duy tri & muc cao do: (1) Theo Thi trudng Bé Cong
trinh Malaysia, nganh xdy dung tai Malaysia ducc du phong sé tiép tuc cdi thién rd rét trong ndm 2025 nhd vdo viéc
ph&n bd nguén ngdn scch 180 ty RM tr ¢d khu vuc chinh phi va tu nhdn cho nganh xdy dung nhdm phdt trién cdc du dn
trusng hoc, nha &, bénh vién, ha téng, cdng; (2) Nganh xdy dung tai Thdi Lan cling dugc ky vong sé dugc thuc ddy bdi
nhu cdu xdy dung ddn dung sau khi B6 Tai chinh Thdi Lan gén ddy dé céong bé cdc bién phdp kich thich nén kinh té
théng qua Iinh vuc bdt déng sdn va (3) Indonesia hién cling dang ddy manh viéc thu hat vén FDI, hé trg cho nhu cdu tén
ma xdy nhda xudng. Tuy vay, ching téi cho rdng déng Iuc tU thi trudng mdi s& chi lam gidm bdt tde déng tU su suy yéu
nhu cdu tiéu thu tén ma tai EU va MY. Hién tai, chung téi du phong téng trudng sdn luong xudt khdu HSG dat -12%/10%
trong 1&n lugt 2025F/2026F.

Tding trudng san lugng Vén FDI véo Indonesia
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Doi vdi thi trudng ndi dia, ching tdi ky vong Viét Nam sé& dp thué chéng bdn phd gid 1én tdn ma Trung Qudc, Han Quéc
(vu viéc AD19) nhdm bdo vé tén ma ndi dia trudc tinh trang Trung Quéc ddy manh hoat déng xudt khdu thép sang Viét
Nam. Trong kich bdn ndy, ching téi cho rdng hoat déng tiéu thu thép & thi trudng ndi dia cla HSG sé& dugc hudng Igi tu:
(1) Nhu cdu xdy nha xudng tiép tuc & muc cao vaéi lugng van FDI gidi ngdn tai Viét Nam tiép tuc tang; (2) Nhu cdu xdy
dung tiép tuc tang ddi véi phan khic nha & thuong mai trong béi cdnh cdc vudng mdéc vé thd tuc phdp ly dan ducc
thdo g& nhd vao 3 bé ludt bao gdbm Ludt Nha & 2023, Ludt Kinh doanh Bat déng sdn 2023 va Ludt dat dai 2024 va (3)
Hoat déng san xudt céng nghiép tai Viet Nam tiép tuc duy tri & trang thdi tich cuc tao déng luc thac ddy nhu cdu thép
t&dm cho Iinh vuc sdn xudt mdy maoc thiét bi. Tuy vAy, chung téi luu y muc tdng trudng san lugng tdn ma tiéu thu ndi dia
trong 2025 sé& bi dnh hudng do hdu hét doanh nghiép sé tich cuc nhdp trudce lugng I6n ngudn tén ma gid ré tu Trung
Québc trudce khi thué chdéng bdn phd gid ducc ban hanh. Vi vay, ching toi ky vong sdn luong tiéu thu tén ma ndi dia clia
HSG sé tang trudng 18%/15% trong 1an luct 2025F/2026F.
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Vén FDI gidi ngdn tiép tuc tdng Tdng truéng GDP xdy dung
Pon vi: Triéu USD ddn vé muec truéc dich
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Nhin chung, chung téi ky vong sdn lugng tiéu thy tdn ma cla Hoa Sen sé tdng trudng lan lugt 0%/12% trong 1&n lugt
2025F/2026F sau khi muc tédng manh 39,5% YoY trong 2024. Vi Igi thé vé kénh phdn phdi & thj trusng ndi dia, chung téi ky
vong Hoa Sen sé gilr dugc tang trudng sdn lugng tiéu thu tdn ma & midc duong ngay cd khi thi trudng xudt khdu gdp nhiéu
thdch thuc trong ndm 2025.

Gia thép: Ky vong dé trong vang ddy

Tinh t&r ddu n&m 2024, gid todn ma tai EU da gidm gan 26% trong khi gid tdn ma tai thi trudng ndi dia gidm gén 17% do dp
luc gidm gid tir cdc sén phdm thép Trung Quéc. Gid HRC Viét Nam va Trung Quéc cling ghi nhdn muc diéu chinh gidm gan
14% tinh tU thai diém ddu ndm do nhu cdu tiéu thy yéu. Dién bién gid thép va nguyén vat liéu ddu vao dé khién ty sudt Ioi
nhudin gép cla phdn Ién cdc doanh nghiép trong ngdnh thu hep trong Q3/2024. Hoa Sen cling dé phdi trich 1&p 122 ty du
phong gidm gid hang tén kho trong quy 4 ndm tdi chinh 2024 clia doanh nghiép. Trong ndm tai chsinh 2025, ching téi ky
vong khodin trich lap ndy cé thé dugc hodn nhdp vai du bdo gid thép hién dé giao dich trong viung day.

Bién déng gid HRC ddu vao Bién ddng gid tén ma va éng thép
1,000 1,600
900 1,400
800 _ 1,200
b ‘ 21,000
a 700 Q"
D 800
600
600
500 " 400
400 ggagggegdad
N NN NNNNNANNNN o O o o © o o
I R
© oo~ 0o o= 0o o= Tén ma EU Tén ma Trung Quéc
e HRC Viét Nam HRC Trung Quéc e Ong thép Trung Quéc

Da&i vai trién vong gid thép, chung tdi ky vong dp luc gidm gid tir thép Trung Quéc sé& yéu dan trong thai gian tsi. Tuy nhu
cdu tiéu thu thép trong linh vuc xdy dung ddn dung tai Trung Quéc chua cé ddu hiéu hdi phuc, ching téi nhdn thdy tiém
ndng tdng trudng nhu cdu tiéu thy téi tu cdc linh vuc: xdy dung cdng trinh ha téng ky thudt, san xudt mdy moc thiét bi cung
sdn xudt ¢ t6. Chung t6i luu y hién linh vuc xdy dung dén dung chiém khodng 32% nhu cdu tiéu thu thép tai Trung Quéc. Diéu
ndy khién chung téi ky vong viéc ddy manh ddu tu vao hé théng cdng trinh ha tadng kY thudt va duy tri tang trudng hoat
déng sdn xudt mdy moc thiét bi, sdn xudt 6 t& s& hd trg nhu cdu tiéu thu thép trong b&i cdnh ngdnh xdy dung dén dung van
chua phuc ho.
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HOSE: HSG
Bdt déng san Trung Quéc Nhung nhu céu xdy dung cdéng trinh ha tang ky
chua cé ddu hiéu cdi thién thudt sé cdi thién nha vén ddu tu lién tuc tdng
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Cung vai nhimng déng luc hé trg nhu cdu tiéu thu thép dén tir xdy dung ha tdng va sdn xudt cdng nghiép, chung téi cling
nhén thdy tén kho thép xdy dung tai Trung Qudc hién dd & muc thdp sau khi cde codng ty sdn xudt va thuong mai thép co
gdng bdn thdo lugng thép xdy dung tén kho chua ddp Ung tiéu chudn méi bat bude dp dung tu ngdy 25/09. Do vay, ching
téi ky vong gid thép xdy dung Trung Quéc hién da giao dich tai vung ddy trong bién dé 5%. D&i véi HRC, chung téi cho rdng
gid HRC c6 thé sé tiép tuc gidm do luong tén kho thép tdm hién tai & Trung Quéc dang & muc cao, tuy nhién muic gidm sé
khéng qud manh, thdp hon 5% tu mic gid HRC dang gico dich hién tai.

Toén kho thép tai Trung Quéc
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Mé réng sang mdng vat liéu xdy dung tao co héi cai thién Igi nhudn

Sau khi HSG trién khai showroom Hoa Sen Home (HSH) ddu tién vao nam 2021 véi muc tiéu la clra hang “mét diém dén” cho
cdc khdch hang muén mua VLXD dé xdy nhd, HSG dé tiép tuc ddy manh viéc nhdn rdng cdc clia hang ndy. Tinh dén thai
diém hién tai, HSG dé& co 120 HSH showroom, chii yéu ddt & mién Nam. Tinh thém 280 showroom truyén thédng bdn cdc sdn
phdam truyén théng (tén ma, dng thép/nhua), HSG hién cé khodng 400 showroom trong mang ludi phan phdi cla tap dodn.
Chudi HSH ngodi kinh doanh cdc mdt hang truyén théng con kinh doanh thém cdc sdn phdm VLXD khdc nhu tdm gach lat
san, son.

Thdng trudc, Hoa Sen Home dé cé mét budce tién quan trong khi chinh thiic ra mat Luswell, thuong hiéu vat liéu xdy dung mdi
cla minh, sau nhiéu n&dm nghién cdu va phdt trién. Tiép ndi thanh cong tu cdc dong sén phdm doc quyén, Luswell cung cdp
mot danh muc sén phdm da dang (hon 52 md san phdm) bao gém hé théng ndng luong mat tréi, bon nudce, tdm lgp va nhiéu
sAn phdm khdc. Viéc ra mdt thuong hiéu mai thé hién cam két clia HSH trong viéc mang dén cho ngudi tiéu dung Viét Nam
cdc sdn phdm vat liéu xdy dung sdng tao va sé hiu chdt lugng cao. Trong thdi gian téi, cong ty con du ki€n mé réng danh
muc sdn phdm vaéi cdc sén phdm dung cu cdm tay, san phdm chéng thdm va cdce loai vat liéu xdy dung khdc, khdng dinh vi
thé la clia hang "mot diém dén” déi vai cdc san phdm vat liéu xdy dung.

DPoéng thai chién luge ra mdét cdc san phdm mang nhén hiéu riéng cla HSG (dugc san xudt béi cac bén thi ba - bao gém ca
doanh nghiép trong nudc va doanh nghiép FDI tly thudc vao ddc thu tung logi sdn phdm) Ia mét co hoi Idn dé cdi thién Ioi
nhudn. B&ng cdch tan dung thuong hiéu manh va mang ludi phdn phéi s8n cd, HSG c6 thé chiém linh thi phdn Ién hon va
thuc ddy tang trudng bén viing. Bén canh do, chién lucc nay cling gidp HSG gidm rui ro tép trung vao sdn phdm thép va
gidm su phu thudc vao cdce thi trusng xudt khdu.

Doanh thu clia HSG theo kénh phén phéi Doanh thu ctia HSG theo logi sdn phdm

m Xudt khdu Bdn lé qua showroom ® Té6n ma, 6ng thép/nhua © Thuong mai thép

= Bdn qua dai ly ® Thuong mai VLXD khdc

TONG HOP CAC GIA DINH CHINH CHO HOA SEN:
Gid dinh sdn lugng thép tiéu thu:

Chung téi gid dinh sdn lugng tiéu thu tén ma sé khéng

thay d&i svck trong ndm 2025 va tang trudng 12% svck Tén 2023 2024F 2025F 2026F
trong 2026. Trong khi do, sdn luong &ng thép tiéu thy

duge du phong tdng trudng 5%/5% svck trong ldn luot fon 1111713 1550483 1550465  1.742.099
2025F/2026F. B&i vdi sdn phdm tén ma, sau khi sdn luong ma

tiéu thy tdng trudng manh vao ndm 2024, chung téi cho éng

rdng khd ndng cao nhiing déng luc hd tro tai thi trudng thép 286.915 359130 377.087 395.941

ndi dia s& chi cd thé lam gidm bdt moét phdn nhing tdc
déng tiéu cuc tr thi trusng xudt khdu trong nam 2025.

Gia dinh gia thép: . »
Triéu VND/tdn 2023 2024F 2025F 2026F

Chung toéi gid dinh gid tén ma trung binh ndm 2025 cla

HSG tdng 5% svck va gid thép éng trung binh 2025 tdng Tén ma 18.89 1927 20.26 204

4,8% svck. Tai ndm 2026, chung t6i gid dinh gid bdn ton ‘

ma trung binh sé& tdng lan luct 0,7% svck trong khi gid

thép 8ng s& tang 1,4% svek. Ong thép 14.52 13.68 14.33 14.53
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DU PHONG KET QUA KINH DOANH VA PINH GIA:

Du phéng Két quad kinh doanh:

CTCP TAP DOAN HOA SEN
HOSE: HSG

Trong 2 n&m 2025F/2026F, chung t6i du phdng doanh thu cla Hoa Sen sé tang trudng 5,7%/11,4% trong khi ty sudt lgi nhudn
gdp sé cdi thién so vai 2024 va dat 11,5%. Nhin chung, ching téi du phdng Ioi nhudn Hoa Sen sé tdng trudng lan luct

20%/30% va dat 613/800 ty trong 2025F/2026F.

Ty VND 2022 2023 2024F 2025F 2026F
Doanh thu 49.711 31.651 39.272 41.527 46.242
Ty sudt Igi nhudn gop 9.9% 97% 10,8% 1,5% 1,5%
Lgi nhuén tur HDKD 584 177 413 880 1.157
LNST 251 30 510 613 800
- %YOY LNST -94% -88% x17 20% 30%
Pinh gia:
Chi phi VCSH 17% Phuong phdp dinh gia CREIE dlgr:Z Ty trong
Chi phing 6,7% FCFF 22.472 50%
WACC 13,3% FCFE 21.074 50%
G - tding trudng dai han 2,5% _;?;?V:‘-g"/:s el el 21773

St dung phuong phdp dinh gid chiét khdu FCFF va FCFE vdi ty trong 50/50, ching téi xdc dinh gid tri hop ly clia HSG & muc
21.800 VND/cp (cao hon 15,6% so véi gia dong clia tai ngay 11/12/2024). Tai muc dinh gid 21.800 VND/cp, HSG dugc giao
dich & muc P/E 2025 forward 22 1an va mic P/B 2025 forward 1,2 lan.

HSG dugc giao dich HSG duogc giao dich
quanh muc P/E trung vi 6,8 lan quanh muc P/B trung vi 1,11dn
800 3.0
600 2.5
2.0
400 2 d 1
15 N\
200
|| 10 LN
0 05 "V M
-200 0.0
OO0 ANANANANMMM MG I & QOOOO‘_‘_‘_‘_NNN(\II")I")I")M\TQ‘\T
e NN R
—B3838000~"3383-33837833 —838H000T0O8-003-383
=—pP/E =—Median -1STD +1STD —p /B Median -1STD +1STD

Khuyén nghi:

Vi két qud dinh gid va ludn diém nhu dé trinh bay trong cdic phdn trén, ching téi khuyén nghi TRUNG LAP d8i véi HSG. Muc

gid muc tiéu I 21.800 VND/cp vai tiém nang tang gid 15,6% tinh tU muc gid déng clra ngdy 11/12/2024.

RUI RO PAU TU:

« MYy khéi xudng diéu tra CBPG va chdng tra cdp déi vai thép ma tir Viet Nam: Chung téi cho rdng diéu ndy dnh hudng tiéu
cuc t&i sdn lugng tdn ma xudt khdu clia HSG va dé& phdn dnh rii ro ndy trong du bdo.

+ Viét Nam dp thué CBPG lén HRC Trung Quéc: HSG hién st dung ngudn HRC ddu vao tir Trung Qudc nhiéu hon NKG. Tuy
nhién, chung téi cho rdng diéu nay sé tac dong khéng ddng ké dén bién Igi nhudn cla HSG khi doanh nghiép da lén ké
hoach da dang hoa nguén HRC ddu vao.
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CTCP TAP DOAN HOA SEN

HOSE: HSG
PHU LUC 1 (Don vi: Ty déng)
Nam 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh thu thuan 49,711 31,651 39,272 41,527  Tai san ngan han 9,835 11,275 14,165 15,518
Gia vén 44,772 28,590 35,018 36,744  Tién & DTNH 339 623 633 2,690
LN gop 4,939 3,061 4,253 4,784  Phai thu thuong mai 1,303 1,950 2,899 2,559
CP Ban hang & Quan ly 4,355 2,884 3,840 3,904  Ton kho rong 7,395 7,629 9,702 8,862
EBIT 584 177 413 880  TSNH khac 798 1,073 931 1,408
DT Tai chinh 267 233 342 227  Tai san dai han 7,190 6,090 5,397 5,024
CP Tai chinh 521 314 254 384  TSCD hitu hinh 5,755 4,833 3,915 3,444
Cp Ldi vay 260 195 133 228  TSCD khac 204 187 196 208
Lai 16 CTLK 0 0 0 0 XDCBDD 604 530 664 664
LN khéac 51 50 41 43 DPau tu tai chinh 17 1 1 1
LNTT 381 146 541 767  Taisan dai han khac 611 539 622 708
Thué TNDN 130 116 31 153 TONG TAI SAN 17,025 17,365 19,562 20,542
LNST 251 30 510 613
Lgi ich CDTS 0 0 0 0 NG PHAITRA 6,142 6,585 8,649 9,041
Khen thuéng phc Igi 10 1 0 25 NG ngan han 6,009 6,569 8,633 9,028
LNST CPb Cty me 251 30 510 613 Phai tra thuong mai 1,232 3,028 2,527 2,669
Vay ngén han 4,070 2,936 5,364 5,499
Phai tra khac 707 605 741 860
- 2022 2023 2024F 2025F Ng dai han 133 16 16 13
Tang trudng doanh thu 2.0% -36.3% 24.1% 5.7%  Vay dai han 117 0 0 0
Tang trudng EBIT -88.6% -69.7% 133.7% 113.0%  Phai tra dai han khac 16 16 16 13
Téang trudng EBITDA -72.3% -25.0% 7.3% 27.0% VCSH 10,884 10,780 10,912 11,501
Tang trudng LNST CP Cty me -94.2% -88.1% 1599.8% 20.2%  Vén gop chl sd hitu 6,138 6,317 6,317 6,317
Bién LNG 9.9% 9.7% 10.8% 11.5%  Lgi nhuan gi lai 4,542 4,369 4,528 5117
Bién EBIT 1.2% 0.6% 1.1% 2.1%  Von khac 187 78 51 51
Bién EBITDA 3.5% 4.1% 3.6% 43%  Lgiich CDTS 16 16 16 16
Bién LNST CPb Cty me 0.5% 0.1% 1.3% 15% TONG NGUON VON 17,025 17,365 19,562 20,542
(Ty VND) 2022 2023 2024F 2025F - 2022 2023 2024F 2025F
LNST 251 30 510 613  Chi s6 dinh gia
Khau hao 1,160 1,131 990 902 P/E 409.3 2,178.6 229 19.9
Diéu chinh khac -238 95 408 -116  P/B 9.1 5.8 1.1 1.0
Thay déi vén luu déng 1,655 610 -3,326 874  P/FCFE (339.8) 238.1 40.2 6.0
Phai thu thuong mai 3,090 -647 -949 340  EV/EBITDA 58.9 49.8 1.7 8.1
T6n kho 4,954 -233 -2,074 840 EV/Sales 2.1 2.1 0.4 0.3
Tai san khac 607 -203 60 -563 EV/FCFF 39.8 419 (8.2) 7.2
Phai tra thuong mai -3,330 1,796 -500 142 Hiéu qua st dung von
Phai tra khac -3,665 -102 137 116 ROE% 2.3% 0.3% 4.7% 5.5%
CFO 2,828 1,866 -1,418 2,273 ROA% 1.2% 0.2% 2.8% 3.1%
Capex -419 -351 -718 -443 ROIC% 2.6% 0.3% 2.4% 4.1%
Dau tu khac 19 -1 -4 0  C&u tric tai chinh
Thu nhép dau tu 8 3 2 92  Thanh toan ngan han 1.6 1.7 1.6 1.7
CFI -392 -350 -721 -351 Vay ng/Vén chu sé hitu 0.4 0.3 0.5 0.5
Thay d&i vén -2,699 -1,251 2,428 135 Hé s6 tu tai trg TSCD 1.7 1.9 2.3 2.7
Vay rong 49 0 22 0  Don béy tai chinh 16 16 1.8 18
Cé tlc 0 0 -308 0  Chisé hoat déng
CFF -2,651 -1,251 2,142 135  S6 ngay phai thu 21 days 19 days 23 days 24 days
LCTT Thuan -215 265 4 2,057 SO ngay ton kho 80 days 96 days 90 days 92 days
Tién dau ky 493 330 597 602  SG ngay phai tra 24 days 27 days 29 days 26 days
Diéu chinh 52 2 0 0  Vong quay tién 78 days 87 days 84 days 90 days
Tién cudi ky 330 597 600 2,659  Chi sé khac
DTTC/DTT 0.5% 0.7% 0.9% 0.5%
FCFF 2,580 1,555 -2,011 2,013 CPTC/DTT 1.0% 1.0% 0.6% 0.9%
FCFE -291 264 291 1,965  SG&A/DTT 8.8% 9.1% 9.8% 9.4%
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MIEN TRU TRACH NHIEM

Cdic théng tin, s6 liéu thdng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhén, dugc dua trén cdc
ngudn théng tin cong bé dai chung theo quy dinh clia phdp ludt, hodic cdc ngudn théng tin md chung téi cho réng ddng tin
cdy tinh dén thai diém phat hanh bdo cdo. Phong Phan Tich Nganh va ¢d phiéu chi st dung ma khéng thuc hién xdc minh lai
cdc théng tin ndy, do dé Phong Phan Tich Nganh va cé phiéu khéng ddm bdo vé tinh chinh xdc va ddy du clia cde théng tin
nay.

Cdc nhdn dinh, khuyén nghi, so sdnh trong bdan bdo cdo ndy ducc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo
ddnh gid chl quan cla ngudi Iap Ia hop ly tai thdi diém thuc hién bdo cdo. Do dd cdc phdn tich ndy coé thé thay déi trong
tuong lai theo tinh hinh bién ddéng thuc t&€ ma chung téi khéong cd trdch nhiém tu dong cdp nhdt lién tuc, tri trudng hop ducc
yéu cdu chinh thic tir Ban l1dnh dao Céng ty hodic rdng budc trong cdc diéu khodn diéu kién cla hop déng kinh té d& ducc
cong ty ky két vai cdc déi tdc lién quan.

Bdo cdo phan tich, dinh gid ndly nhdim muc dich tham khdo. Bdo cdo phdn tich nay va cdc tdi liéu di kém duoc 1&p bsi Phong
Phan Tich Nganh va cé phiéu — CTCP Chung Khodn VPBank, tdt cd cdc quyén sé hiiu tri tué lién quan dén bdo cdo ndy déu
thudc s& hiiu cta CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdan todn bd
hodc ting phan bdn Bdo cdo nay vi bdt cir muc dich gi ma khdéng co su chdp thuén ctia Coéng ty.

THONG TIN LIEN HE

Cdng ty C8 phdn Chiing khodan VPBank

Tang 25, tda nha VPBANK, s6 89 Lang Ha, Quan Déng Ba, Thanh phd Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh & Cé phiéu

Email: research@vpbanks.com

Chuyén vién phan tich

Nguyén Duong Tudn Minh

Vat liéu xdy dung & Tdi nguyén co bdn
Email: minhndt@vplbanks.com.vn

1/12/2024 VPBankS Research | 10



