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10 thang dau nam 2025: Nhu cau chiu ap lwc khi xuat
khau suy yéu

V6 Thj Ngoc Han, CFA = Trong 10 thang dau nam 2025, tbng san luong tiéu thu thép tang 7,1% so voi cling ky 1én
Giam Boéc Cap Cao, Nganh Cong Nghiép 28 triéu tan. Pa tang trwdng chung bj anh hwéng nghiém trong khi nhu céu xuét khau giam
han.vin@hsc.com.vn manh (giam 29% so voi cung ky) xuéng con 6,4 triéu tAn do chd nghia bao ho gia tang trén
+84 28 3823 3299 Ext. 314 toan cau. Nhu ciu xuét khdu gidm manh lam mé nhat mirc téng trwdng clia nhu ciu trong

nwéc, tdng 26% so véi cung ky dat 21,6 triéu tan.

= Trong 10 thang dau ndm 2025, HPG ghi nhan KQKD vwot trdi so véi thi trudng chung, voi
san lwgng tiéu thu thép tang 21% so vai cung ky trong khi san Ivgng tiéu thu ciia HSG/NKG
giam lan lvgt 13% va 23% so véi cling ky do san lwgng xuat khau tén ma suy yeu.

= Thi tru’c‘yng,tiép tuc phan hoa trong thang 10 va 10 thang dau nam 2025, do cd s khac biét
trong co' cau san pham. HPG van la Iya chon hang dau cla chung t6i nho ¢o vi the vieng
chac tai thi trwong trong nwée.

San lwong tiéu thu thép trong 10 thang dau nam 2025 cua cac cong ty hoat
dong tai Viét Nam tang 7% so vé&i cung ky
Theo Hiép hoi Thép Viét Nam, tdng san lwgng tiéu thu thép trong 10 thang dau nam 2025 cla
cac cong ty hoat dong tai Viét Nam tang dang khich 1&, & mic 7,1% so v&i cung ky 1én 28 triéu
tAn, nh& nhu cAu trong nwéc phuc hdi 25,9% so véi cung ky 1én 21,6 triéu tan, trong bdi canh
san lwong xuat khau gidm 28,8% so v&i cung ky xubng chi con 6,4 triéu tAn. Mac du vay, da
tang trwdng (so voi cung ky) dé chivng lai trong thang 10/2025 xubng con 3,5% — thép hon m&c
tang trwéng 4%/10%/11% so véi cung ky lan lwot trong Q3/Q2/Q1/2025 — do san lwgng xuét
kh&u trong thang 10 giam 38,8% so va&i cung ky xudng chi con 615.599 tan, trwéc ap luc canh
tranh ngay cang gay gét va chl nghia bdo hé gia tang trén toan ciu. San lwgng xuét khau trong
thang 10 gidm manh hon so véi da sut gidm 36%/16%/30% lan lwot trong Q3/Q2/Q1/2025.
Mtrc sut gidm nghiém trong ctia san lwong xuét khau da dwoc bu dép bang sw phuc hdi cla thi
truc‘rng trong nwéc, véi san lwong tiéu thu dat 2,3 triéu tn (tang 14,5% so v&i cuing ky va ting
1,9% so v&i thang truédc). Ba tang trwdng cla san lwong tiéu thu trong nwédce cung chirng lai, tte
mec tang 37%/22%/25% (so v&i cuing ky) 1an lwot trong Q1/Q2/Q3/2025. Két qua nay phan nao
bu d&p cho mirc syt gidm cla san lwgng xuét khau.

Xét theo phan khuc, HRC van la déng lwc ting trwéng chinh trong thang
10 va 10 thang dau nam 2025

Tén ma chju @nh hudng nang nhét t s mé rong cla cac chinh sach bdo hd. Theo do, san
lwgng tiéu thu tdn ma 10 thang dau nam 2025 gidm manh 13% so véi ciing ky xuéng con 4 triéu
tan do san lweng xuét khau gidm 47% so véi cing ky xudng con 1,4 triéu tAn mac du san lvong
tiéu thu trong nuéc tang 33% so véi cling ky 1&n 2,6 triéu tan.

Séan lwong tiéu thu 6ng thép va thép xay dung tiép tuc dat mirc tang trwdng tich cwc 7%/8% so
v&i cuing ky, 1an lwot 1én 2,3 triéu tan/10,8 triéu tan trong 10 thang dau ndm 2025, nhé nhu ciu
dau tw céng virng chic va sw phuc hdi manh hon clia nganh bat ddng san. Trong dd, san luong
tiéu thu trong nwdc ctia éng thép/thép xay dung téng lan lwot 5%/15% so véi cung ky, dat 1,9
triéu tAn/9,5 triéu tan.

HRC 1a phan khtc phuc hdi manh nhét, tang 21% so véi cling ky (tdng 1% so v&i quy truéc)
dat 6,7 triéu tan trong 10 thang dau nam 2025, nhd hiéu qua cla viéc ap thué CBPG dbi véi
HRC Trung Quéc (c6 chiéu rong dwéi 1.880mm) tir ngay 8/3/2025.

KQKD ctia HPG (Mua vao) tiép tuc cao hon thi trwéng, nhd san lwong tiéu
thu tang manh

Trong 10 thang dau nam 2025, HPG ghi nhan KQKD vuot trdi so véi thi trdng, véi san lvgng
tiéu thu thép tang 21% so v&i cung ky trong khi san lwong tiéu thu cia HSG/NKG giam l1an luot
23% va 23% so véi cuing ky, do san lwgng xuat khau tdn ma gidm. HSC duy tri khuyén nghi
Mua vao di véi HPG dwa trén trién vong loi nhuan twoi sang, trong khi nang khuyén nghi déi
véi NKG 1én Nam gil (tr Giam ty trong). Nguwoc lai, ching t6i ha khuyén nghj dbi véi HSG
xubng Gidm ty trong (tr Nam gitr) sau khi giam dy bao lgi nhuan.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (Idn)  L.suét cb tirc (%)

Méi (of71] Mé&i Th.ddi (%) tang/giam (%) 2025F 2026F 2025F 2026F 2025F 2026F

HPG 27,100 Mua vao - 36,800 - 35.8 12.5 9.06 9.71 7.08 3.69 3.69
HSG 16,850 Giam t trong N&m gitr 15900  (14.5) (564) 143 143 877 105 297 297
NKG 16,600 N&m gitv  Giam ty trong 17,200 14.7 3.61 26.0 16.1 141 9.86 0 0

Gia co phiéu tai ngay 26/11/2025.
Nguén: Céng ty, FactSet, HSC
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San lweng tiéu thu thép tang cham lai do xuat khau
suy yéeu

San lwong tiéu thy thép trong 10 thang dau ndm 2025 cla cac cong ty dang hoat
dong tai Viét Nam tang khiém tén 7,1% so véi cung ky, véi sén lwong thang 10 gidm
4% so véi cung ky (thap hon dang ké so véi murc tang 11%/10%/4% so véi cung ky
trong Q1/Q2/Q3/2025), phan I&n do san lwong xuat khau trong thang 10 gidm 39%
so v&i cung ky. Theo d6, san lwong xuét khdu trong 10 thang dau nam 2025 giam
29% so voi cung ky (so v&i mic gidm 30%/16%/36% so v&i cung ky trong
Q1/Q2/Q3/2025). San lwong tiéu thu trong nwéc phuc hdi, dat mirc tdng 26% so véi
cung ky trong 10 thang dau nam 2025 (thang 10/2025: 15% so véi cung ky), nhung
van thap hon so véi murc tdng 37%/22%/25% so véi cung ky trong Q1/Q2/Q3/2025,
phan nao bu dap mrc gidm clia nhu cau xuét khau. Dwa trén bdi canh nay, HSC van
gitr quan diém rang cac cong ty cé mirc d6 tham nhap vao thj triéng trong nwéc I6n
hon sé giam thiéu rdi ro. HPG (Mua vao) van la lwa chon hang dau ctia ching toi.

San lwong tiéu thu thép thang 10/2025 giam 3,5% so vé&i cung
ky nhwng tang 2,8% so vé&i thang trwéc

San lwgng tiéu thu thép thang 10/2025 dat 2,88 triéu tdn, giam 3,5% so v&i cung ky
(nhung tang 2,8% so voi thang trede). Day la lan sut giam thir ba trong néam nay, cho
thay san lwgng tiéu thu thép cda Viét Nam dang c6 xu hwéng gidm ro rét.

San lwong tiéu thu thang 10/2025 giam chi yéu do san lwong xuét khdu gidm manh
38,8% so v&i ciing ky do cac chinh sach bao ho trén toan cau gia tang. Trong khi d6,
nhu cdu trong nwéc tang cham lai (tang 14,5% so véi cung ky trong thang 10) do anh
hwéng cla diéu kién thoi tiét bat loi (10 lut/bao).

Bét chap da sut gidm trong thei gian gan day, tbng san lwong tiéu thu trong 10 thang
dau na&m 2025 van tang 7,1% so véi cung ky (28 triéu tan), thap hon nhiéu so véi mirc
tang 16,9% trong 10 thang dau nam 2024. Pa tang trudng nay cé dwoc la nhd san
lwong tiéu thu trong nwéc virng chac (tdng 25,9% so véi cung ky dat 21,6 triéu tan),
nh& sw phuc hdi tich cuwc cla viéc gidi ngan dau tw cong (Biéu d6 1) va sy phuc hoi
clia nganh bat dong san. Két qua nay hoan toan bu dap cho mirc sut gidm dang ké
28,8% so v6i cling ky clia san lwong xuat khau (xudng 6,4 triéu tan). Do d6, mirc déng
gép clia san lwong tiéu thu trong nwéc dat 78,6%/77,1% lan lwgt trong thang 10 va
10 thang dau ndm 2025.

Nhu cau VLXD trong nwéc, bao gém cac san pham thép, dwoc hé tro tich cwc béi hai
tru c6t chinh: Pau tw céng va sw phuc hoi ciia nganh bat déng san.

Giai ngan dau tw cong tang Ién mirc ky luc: Giai ngan dau tw cong van la dong lwc
tang trwdng quan trong. Theo Téng cuc Théng ké, gia tri gidi ngan dat murc cao ky luc
trong thang 10/2025 la 91 nghin ty ddng (tang 33% so v&i cung ky va tang 5% so voi
thang trwéc). Didu nay dwa téng gia tri gidi ngan trong 10 thang dau ndm 2025 1én
640 nghin ty déng (tdng 29% so v&i cung ky), hoan thanh 73,2% muc tiéu ctia nam
2025 1a 875 nghin ty dong. Chung t6i ky vong gia tri gidi ngan hang thang sé duy tri
xu hwéng tich cwe nay cho dén cudi ndm, phu hop véi cac xu hwéng trong qué khir.

Nganh BDS phuc héi manh: Nganh b4t ddng san dang cé xu hwéng hd tro tich cuwc
hon nira cho nhu cau VLXD. Theo CBRE, nguén cung can hd cao tang dang phuc hoi
manh, dic biét tai cac thanh phd I&n nhw Ha Noi va TP.HCM, nhd moi trweong lai suat
th&p va cac chinh sach hd tro cia Chinh phti nhdm day nhanh qua trinh phé duyét dw
&n mai. Chi tiét nhw sau:

e Ha Noi: Ngudn cung trong 9 thang dau nam 2025 tang 10% so véi cung ky.

e TP.HCM: Nguén cung trong 9 thang dau nam 2025 tang manh 119% so vé&i cling
ky.
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Biéu do 1: Giai ngan vén dau tw céng theo thang (ty ddng), Viét Nam
Vén dau tw cong giai ngan trong thang 10 (ghi nhan mic ky luc méi) tdng 33% so vai cing ky va Iy ké 10 thang dau nam tang
29% so voi cung ky

m2022 2023 m2024 w2025
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Nguén: NSO, HSC
Biéu d6 2: Nguén cung va nhu ciu cin hd cao tang theo Biéu do 3: Ngudn cung va nhu ciu cin hd cao tang theo
quy, HANGi quy, TP.HCM , ‘
Tang manh tr dau nam Cai thién dan qua tirng giai doan, cho thay sw phuc hoi virng
chac tai TP HCM
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Bang 4: Co’ ciu san lwong tiéu thu trong T10 va 10 thang dau ndm 2025 theo thj trwdng tiéu thu, Viét Nam
San lwong tiéu thu T10-25 kém tich cuc, do xuat khdu suy yéu kéo dai.

T10-24 T10-25 So v&i cung So véi thal:ig 10T25 So véi cung
ky y/ trwéc k
Xuét khau 1,006,034 615,599 -38.8% 6.2% 9,016,093 6,420,360 -28.8%
Trong nuée 1,977,847 2,265,329 14.5% 19% 17,166,034 21,607,963 25.9%
,‘T,:’u"g sanlwong théptiéu  ;qe3 881 2,880,928 -3.5% 2.8%  26,1821127 28,028,323 7.1%
Ty trong xuét khau 33.7% 21.4% 34.4% 22.9%
Ty trong trong nwéc 66.3% 78.6% 65.6% 771%

Nguén: VSA, HSC
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Biéu db 5: Téng san lwong tiéu thu (tan), Viét Nam

:hsc

Ngay 15/12/2025

San lwong tiéu thu thép thang 10/2025 giam 3,5% so véi cuing ky, do xuét khau tiép tuc yéu va nhu cau ndi dia tding cham lai

mmmm Tng san lwong thép tiéu thu

So v&i cung ky So v&i thang trwéc

30 21.8% 28.03 25%
@ 19.5% 26.18
s 20%
25 16.9%
15%
20 10%
71%
15 8.5% 5%
0%
10 13.0% -5.3% 3.5% -5%
5 3.16 -10%
224 2.54 3.02 3.11 : 272 2.85 254 2.80 2.88 5%
. m N ] HE = EH N o
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 10T25

Nguén: VSA, HSC

Bang 6: Co’ cdu san lwong tiéu thu theo dong san pham, Viét Nam

HRC tich cwe nhét, trong khi tén ma chiu anh hwéng ndng né nhat do xuat khau giam manh
So véi

T1024  T1025  cungky S°Voithang Sovéicung

/ trwéc ky

Thép xay dung 1251,006 1,044,246 -16.5% 30% 9960861 10,774,091 8.2%
Tén ma 497,991 358,624 -28.0% 07% 4628359 4,024,486 -13.0%
Ong thép 266,246 209,587 -21.3% 47% 2,107,995 2,254,462 6.9%
HRC 477,333 831,879 74.3% 181% 5575540 6,747,938 21.0%
Phoi thép 491,215 436,502 A41.1% 08% 3909372 4,227,346 8.1%
Téng san lwong thép tisuthy 2,983,881 2,880,928 3.5% 2.8% 26,182,127 28,028,323 7.1%

Nguén: VSA, HSC

KQKD theo phan khic san pham: KQKD cta HRC vwort trdi trong khi cac
phéan khuc khac chivng lai

KQKD thang 10/2025 cho thdy sy phan héa manh giira cac phan khuc san phadm thép:

Thép cudn can néng (HRC): HRC la phan khic duy nhét ghi nhan san lwong tiéu
thu cao hon so v&i cung ky, véi mirc tang manh 74,3% so v&i cung ky (tang 18,1%
so v&i thang tréc) dat 831.879 tan trong thang 10. Da ting trwdng tich cuc nay da
thuc day san lwong tiéu thy 10 thang dau ndm 2025 téng 21% so v&i cling ky 1én 6,7
triéu tan. Hiéu qua cua viéc ap thué CBPG dbi v&i cac san phdm HRC Trung Qudc tir
ngay 8/3/2025 da gitp gidm ap lwc canh tranh, dan dén san lvong tiéu thu HRC trong
nwdc tang manh.

Thép xay dwng: San lwgng tiéu thu thép xay dwng trong thang 10 gidm manh 16,5%
so v&i cung ky xudng con 1,04 triéu tAn. Cé hai yéu té chinh lam anh hwéng dén nhu
cau, dan dén da sut gidm nay: San lwong xuét khau suy yéu trong thoi gian dai va
didu kién thoi tiét bat loi tai Viet Nam. Trong do, doanh thu xuét khau cla phan khtc
nay giam 48,2% so vGi cung ky trong khi san lwgng tiéu thu trong nwée giam 10,4%
so v&i cung ky. Bét chap tinh trang suy yéu trong thoi gian gan day, san lwong tiéu
thu trong 10 thang dau nam 2025 van tang 8,2% so va&i cung ky (dat 10,8 triéu tan).

Mac du thoi gian tir thang 10 dén thang 12 thwong la mua cao diém cla hoat dong
xay dwng, nhwng nhu cau co6 vé suy yéu trong thang 10/2025. Chung t6i ky vong san
lwong tiéu thu s& sém phuc hdi, nhd khdng ngirng ddy manh dau tw cong, cac nd lwc
tai thiét sau bao/ld lut va sy phuc hdi manh hon cla thj truong BDS.

Cac phan khuc khac déi mat véi nhiéu khé khan: Nhw duoc trinh bay trong Bang
6, san lwong tiéu thu clia cac phan khic san phdm khac nhw tén ma va ong thép ciing
giam manh so vé&i cuing ky do tac déng tbng hop cua hoat dong xuét khau suy yéu
(tbn ma) va diéu kién thoi tiét khong thuan loi (bng thép).
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Sw phan héa trong KQKD cuia cac cong ty thép: HPG dan dau,
cac cong ty cung nganh gap khé khan

KQKD clia cac cong ty trong nganh c6 sw phan héa rat I&n do sy khac biét trong co
cAu san pham va co cu thi treong. HPG ghi nhan KQKD vuwot trdi so voi cac cong ty
thép con lai trong danh sach khuyén nghi, thic day da tang trwéng san lwong tiéu thu
trong thang 10/2025 va 10 thang dau ndm 2025, chd yéu nhé da tang trwdng tich cuc
clia HRC.

San lugng tiéu thu trong thang 10/2025 cua HPG tang manh 19% so voi cung ky, trai
nguoc voi da sut giam manh cia HSG va NKG va vuot tréi hon nhieu so véi mire
tang trwdng binh quan nganh la -4% (Biéu do 7-8).

Sw khac biét c6 tinh chién lwoc

Phan khuc san pham cé thé manh cta HPG: Trong 10 thang dau nam 2025, KQKD
clia HPG & cac phan khuac san phdm HRC, tén ma va éng thép vuot troi hon so voi
toan nganh. Tuy nhién, déi v&i thép xay dung, cong ty ghi nhan KQKD kém hon toan
nganh do dbi mé&t véi ap lwc canh tranh ngay cang gay gét tir cac déi thi khdng phai
la thanh vién cha Hiép hoi Thép Viét Nam nhv VAS An Hwng Twong. Cong ty nay
dang tang cwéng tap trung vao cac du an ha tang.

Nhirng khé khin ctia HSG & NKG: KQKD clia c& HSG va NKG déu kém hon toan
nganh do phu thudc nhiéu vao thi trwérng xuét khdu. Do nhu cau xuét khau gidam manh
trong nam nay, hai céng ty nay dang cb gang thuc day san lwong tiéu thu trong nwdc
nhwng van khéng du dé bu dap hoan toan cho phan sut gidm ctia san lwgng xuéat khau
tinh ttr d4u n&m dén nay.

Biéu dé 7: Tang trwdng san lwong so véi cuing ky trong Biéu db 8: : Tang trwéng san lwong so véi cung ky trong 10
T10/2025, cac céng ty nganh thép HSC khuyén nghi thang dau nam 2025, cac cty nganh thép HSC khuyén nghi
HPG vuwot troi nhat & ca T10-25... ... va 10 thang dau nam 2025, nho HRC
Oct-25 y/y growth heatmap HPG HSG NKG Sector-wide 10M25 yly growth heatmap HPG HSG NKG Sector-wide
Construction steel -20.7% -16.5% Construction steel 3.0% 8.2%
HRC 1527% 743%  HRC . 60.4% 21.0%
Steel sheet -39.6% -32.5% -26.1% -28.0% Steel shest -10.8% -18.8% -23.3% -13.0%
Steel pipe -29 8% -18.1% -21.3% Steel pipe 17.0% 11.1% 6.9%
Total steel sales volume 19.1% -29.2% -26.1% -3.5% Total steel sales volume 20.5% -13.2% -23.3% 7.1%
Ngudn: VSA, HSC Nguén: VSA, HSC

HPG gianh thém thi phan HRC trong 10 thang dau nam 2025

Nh¢ hiéu qua cda chinh sach thué CBPG duwoc ap dung tir ngay 8/3/2025, san
lwvgng HRC nhéap khau da giam manh 32,5% so véi cung ky trong 10 thang dau nam
2025, xudng chi con 6,8 triéu tan (Bang 9-11). Trong dé:

. Tong san lwong HRC nhap khau tir Trung Quéc giam manh 46,5% so v&i cung ky
Xuong con 4,1 triéu tan trong 10 thang dau nam 2025. San lwong nhap khau trén
bao gébm tat ca cac chiing loai (HRC c6 chiéu rong dudi va trén 1.880mm, va ciing
bao gbm san lwgng HRC tam nhap kh&u tai xuét). Quan trong hon hét, chi co ching
loai dau tién (chiéu rong duwéi 1 .880mm) dang chiju thué CBPG lén dén 27,83%,
trong khi hai chiing loai con lai van dwoc mién thué.

 Trong khi d6, san lwong nhap khau tw cac nuwdc khac trong 10 thang dau nam 2025
tang 9,8% so voi cung ky 1€n 2,8 triéu tan, cha yéu dén tir Indonesia, Nhat Ban,
Han Qudc va Pai Loan.
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Bang 9: Nhap khau HRC vao Viét Nam trong 10 thang dau nam 2025
Viét Nam da nhap khau 6,8 triéu thn HRC trong 10 thang dau nam 2025, giam 33% so voi cung ky, chli yéu do mirc gidam 47% so
V@i cung ky tr nguon tai Trung Qudc.

10 thang dau nam

So véi cung ky

2025
Trung Quéc 6,268,253 8,628,225 7,586,822 4,058,797 -46.5%
Thi trwong khac 2,667,286 3,256,042 2,520,714 2,766,623 9.8%

Téng san lwong HRC nhap

e 8,935,539 11,884,267 10,107,536 6,825,420 -32.5%
Tong san lwong HRC san 6,727,351 6,829,533 5,687,702 6,515,407 14.6%
suat trong nwéc

Nhap khau/san xuét 133% 174% 178% 105%

Nguén: Téng cuc Hai quan, VSA, HSC

Bang 10: Tang trwéng san lwong nhap khau HRC, Viét Nam  Bang 11: Cac ngudn nhap khiu HRC, Viét Nam
Téng san lwong nhap khau gidam 33% so véi cung ky trong 10 Ty trong nhap khau to» Trung Quéc da giadm trong 10 thang dau

thang dau nam 2025 ndm 2025
< X 10 thang dau X 10 thang dau
Tang truwdng 2023 2024 nim 2025 Ty trong nam 2025
Trung Quéc 90.4% 37.6% -46.5% Trung Quéc 70.1% 72.6% 59.5%

Thi trwdng khac -44.3% 221% 9.8% Thi trwéng khac 29.9% 27.4% 40.5%

Téng san lwong _ Téng san lwong
HRC nhap khau 10.6% 33.0% 32.5% HRC nhap khau 100.0% 100.0% 100.0%

Ngudn: Téng cuc Hai quan, HSC Nguén: Téng cuc Hai quan, HSC

Bang 12: Nhu ciu HRC, Viét Nam
Chung t6i wéc tinh nhu cau HRC clia Viét Nam gidm 5% so véi ciing ky trong 10 thang dau nam 2025, do nhu cau yéu hon t cac
cong ty nganh thép trong bdi canh chinh sach bao ho toan cau.

10 thang dau nam 10 thang dau nam

So véi cung ky

2025 2024
San xuét 6,727,351 6,829,533 6,515,407 5,687,702 14.6%
Tiéuthu=1+D 12,338,213 16,210,541 12,918,648 13,589,890 -4.9%
Nhap khau (1) 8,935,539 11,884,267 6,825,420 10,107,536 -32.5%
Xuét khau (E) 3,405,663 2,254,744 728,710 2,091,505 -65.2%
Trong nuéc (D) 3,402,674 4,326,274 6,093,228 3,482,354 75.0%
San xuét/Tieu thy 54.5% 42.1% 50.4% 41.9%
Nhap khau/Tiéu thu 72.4% 73.3% 52.8% 74.4%
Trong nwéc/Tiéu thu 27.6% 26.7% 47.2% 25.6%

Ngudn: Téng cuc Hai quan, VSA, HSC

Biéu dé 13: Thi phan HRC theo thang, Viét Nam
Cac nha san xuét trong nwéc dang dan gianh dwoc thi phan tir tay cac nha nhap khau, chd yéu la cac cong ty Trung Quéc

——HPG ——FMS Nhap khau
100% |
87.1%
80%
0, i
60% 54.4%
40% -
30.7%
4 0,
20% 7.8% 14.8%
5.1%
0% : : : : : : :
T1/24 T4/24 T7/24 T10/24 T1/25 T4/25 T7/25 T10/25

Nguén: T5ng cuc Hai quan, VSA, HSC

HSC du bao téng nhu cau HRC trong 10 thang dau nam 2025 tai Viét Nam (Bang 12)
giam 4,9% so véi cung ky xudéng 13,6 triéu tan, vi mét so ly do:
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e Nhu cau & ha nguén yéu hon, véi san lwong tiéu thu tén ma trong 10 thang dau
nam 2025 gidm 13% so v&i cung ky.

e Nhu cu trong nam 2024 c6 mirc nén cao do c6 thém phan san luong tiéu thu bt
thwong 3 triéu tan (trong téng sé 16,2 triéu tan), khi cac dai ly chd dong tich triv
hang tén kho bang cach s dung HRC Trung Quéc ré hon, trwédc khi chinh sach
thué chéng ban pha gia cé hiéu lwc vao ngay 8/3/2025.

Mac du tdng nhu cau HRC giam, cac cong ty Viét Nam dang hwéng lgi tir chinh sach
bao hd, cho thay thi phan cai thién trong 10 thang dau nam 2025 1&n 47,2% so Voi
25,6% trong 10 thang dau nam 2024 va 26,7% trong nam 2024. Trong khi d4, thi phan
ctia HRC nhap khau gidm xuéng 52,8% so v&i 74,4%/73,3% trong 10 thang dau nam
2024/n&m 2024. Chung téi wéc tinh thi phan trong 10 thang dau ndm 2025 ctia HPG
dat khoang 27%, so v&i 12,5% trong nam 2024 va thj phan thang 10/2025 tiép tuc cai
thién 1&n 30,7% (Biéu dd 13). HSC tin rang thi phan HRC ctia HPG sé tiép tuc cai thién
trong thoi gian t&i mot khi Khu lién hop gang thép Dung Quét Giai doan 2 hoat déng
hét cong suét, dy kién vao cubi nam 2027.

Ngay 27/10/2025, Viet Nam da bat dau diéu tra cac hanh vi tranh thué CBPG dbi véi
cac san pham HRC khé rong cla Trung Québc (1.880mm dén 2.300mm). V&i thoi gian
diéu tra dw kién Ién dén 9 thang, chung t6i dw bao phan quyét cudi cung sé dwoc cong
b trong 6 thang d&u nam 2026. Néu c6 béng chirng vé& hanh vi tranh thué, chung toi
ky vong Chinh phu sé dwa ra cac bién phap bao hd nghiém ngat hon va loai bd hoan
toan cac san pham HRC Trung Quéc khdi hoat ddng san xuét ha ngudn tai Viét Nam.
Diéu nay dwoc ky vong sé& mang lai co héi Ién cho cac nha san xuat HRC trong nuwéc
trong viéc gianh thém thi phan.

Bang 14: L6 trinh diéu tra CBPG déi véi HRC Trung Quéc, Viét Nam
Cudc diéu tra vé hanh vi tranh thué dang dwoc tién hanh, du kién s& cé quyét dinh cudi cung trong nira dau nam 2026

AD duties Start of Effective
effective period i duration

Decision Products

19,38% dén

Quyét dinh s6 460/QD-BCT HRC Trung Quéc c6 khd rong < 1.880mm 27 83% 8-3-25 5-7-25 120 ngay
X . X _ . N 0, ) X

Sg‘{e‘ dinh s6 1959/Qb HRC Trung Quéc c6 kh rong < 1.880mm 23'%8%‘“;2 7-7-25 6-7-30 5 nam

Quyét dinh s6 3176/QD- HRC Trung Quédc c6 khé rong tir 1.880mm N/A 97.10-25  Thoi gian diéu tra tbi da la 9

BCT den 2.300mm thang

; Nguén: MolT, HSC
Nam 2026: San lwong tiéu thu thép dw kién sé tang 12,6% so
véi cung ky
Cho nam 2025, HSC du bao téng san luong tiéu thu thép (bao gém thép xay dung,
HRC, tén ma, ong thép va phéi thép) dat 33,8 triéu tan, tang 8,5% so vé&i cung ky, nho
san luvong tiéu thu HRC tang 22,8% so voi cung ky. San luwgng tiéu thu cla cac phén
khuc khac bao gom thép xay dwng/ong thep/ton ma dy kién tang lan lwvot 8,5%/8%!-
10% so v&i cung ky trong nam 2025, dat 12,9/2,8/4,9 triéu tan.

Chung t6i dwa ra dw béo,sén ]u=c_7ng tiéu thu thép nam 2026 dwa trén tinh hinh kjnh té
vi mé virng chac, chu yeu den tir viéc day manh chi tiéu cong va sw phuc hoi cia
nganh bat déng san. Chi tiét nhw sau:

 Dau tw cong: Giai ngan dau tw cong nam 2025 du kién tang 30% so voi ciing ky
(1en 860 nghin ty dong), sau d6 tang manh 28% so v&i cung ky trong nam 2026
(Ién 1.100 nghin ty dong).

o Trién vong nganh BBS: Ngudn cung can hé cao tang tai Ha Noi va TP.HCM (dai
dién cho nganh) dwoc dw bao tang 14,7%/6,7% lan lwgt trong nam 2025/2026 (theo
dw bao cua CBRE).

Duwa trén cac dong luc tang trwdng nay, HSC dy bao tdng san lwong tiéu thu thép sé
tang 12,6% trong nam 2026, Ién 38,1 triéu tan. Gia dinh cho cac phan khuc san pham
chinh nhw sau:

e San lwvong tiéu thu thép xay dwng dw kién tang 11,2% so vé&i cung ky lén 14,4 triéu
tan.
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Ngay 15/12/2025

e San lwgng tiéu thy HRC dy kién tang manh 30,9% so v&i cung ky 1én 10,6 triéu

tan.

e San lwong tiéu thu t6n ma dy kién tang tré lai, & mirc 7% lén 5,2 triéu tan sau khi
gidm 10% trong nam 2025.

Biéu dé 15: PAu tw coéng (ty déng), Viét Nam

HSC dw bao tang trwdng 30%/28% trong giai doan 2025/26

Biéu dé 16: Ngudn cung can ho cao ting (san pham), Ha
No6i va TP.HCM

CBRE duw bao ngudn cung sé téng trwéng 14,7%/6,7% trong
giai doan 2025/26

s DAU tw cONg Tang trwdng

1,200,000 1,100,393 35%
30.0% 309
1,000,000 22.2% 859,682 28.0% ~°
20.8% 25%
800,000 661,294 ’
20%
600,000 -~ 511,562
15%
400,000 10%
200,000 5%
- 0%
2022 2023 2024 2025F 2026F

mmmm TOng ngudn cung Tang trwéng

50,000 100.0%
80.0%
40,000 60.0%
30,000 40.0%
20.0%
20,000 0.0%
10,000 -20.0%
-40.0%
- -60.0%

2022 2023 2024 2025F  2026F

Ngudn: NSO, HSC

Biéu db 17: Téng san lwong tiéu thu (tan), Viét Nam
Chuing t6i dw bao gd 2025/26/27 sé tang trudng
8.5%/12.6%/7.5%

Nguén: CBRE, HSC

Biéu do 18: Téng san lwong tiéu thu theo dong san pham
(t&n), Viét Nam o

HSC dw bao HRC/thép xay dwng sé dan dau tang trwdng san
lwong

—_—— T6ng san lwgng tiéu thy

Tang trwdng

_ 50 14%
3 12.6%41.0 12%
T 40 10%
30 7.5%8%
6%
20 4%
10 2%
-0.3% 0%
- -2%

2022 2023 2024 2025F 2026F 2027F

mThép xay dyng mTonma ~ Ongthép mHRC = Phoithép

5 50
@
40
30 108 11.4
8.1
6.2 3.2
20 . E g 2.8 Sl
2.6 24 5.2
43 a4 49
1 -
0 10.9 11.9 12.9 14.4
2022 2023 2024 2025F  2026F  2027F

Nguén: VSA, HSC

Nguén: VSA, HSC
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HPG van la Iwa chon hang dau

HSC dv bao lgi nhuan Q4/2025 ctia HPG va NKG sé virng chac, véi mirc ting truwdng
tich cwec so v@i cung ky va so v&i quy trwdc, nhd san lwong tiéu thu cai thién va ty
suat lgi nhuan tiép tuc mé rong. Déi véi NKG (loi nhuan dat 79 ty déng, tang 331%
S0 v6i cling ky va tang 60% so véi quy trwédc), KQKD tang manh 1a do so véi mirc nén
thap va loi nhuan Q4/2025 tang manh, trong khi chét Iwgng lgi nhuan cia HPG phuc
hdi manh hon, dat 5 nghin ty ddng, tdng 79% so v&i cuing ky va tang 26% so v&i quy
trwédc, chi yéu duoc thic day béi phan khic HRC nhw d thdo luan & phan trén.

Bang 19: Wéc tinh Igi nhuan Q4/2025, cac céng ty nganh thép HSC khuyén nghi
Chuing t6i dw bao HPG va NKG sé ting trwdng manh so v&i cling ky va so véi quy trwée trong khi HSG so vai cling ky tiép tuc thap

hon ky vong
Loi nhuan thuan So véi cung So véi quy So véi cung
ty dong eh ky trwéc ky
HPG 2,809 3,988 5,012 78.5% 25.7% 12,021 16,602 38.1%
HSG 165.5 84.7 100.0 -39.6% 18.1% 572.3 666.0 16.4%
NKG 18.4 49.5 79.3 330.8% 60.2% 453.0 285.9 -36.9%

Nguén: HSC

Déi v&i HSG, chung tdi dw bao lgi nhuan thuan dat khoang 100 ty déng, giam 40% so
v6i cung ky (nhung tang 18% so véi quy trwéc), chi yéu do hoat ddng xuét khdu gép
kho khan trong thdi gian dai. Luan diém dau tw ctia ching toi tap trung vao ba chu dé
chinh: Day manh dau tw cong, sw phuc héi ciia nganh bat dong san, va chi nghia
bao ho gia tang. HSC dy b&o nhu cau thép xay dwng sé ting manh (tang 11,2% so
v6i cuing ky trong ndm 2026) va nhu cau HRC (tang 30,9% so v&i cung ky, nhé chinh
sach bdo ho va bd sung thém cong suat mai).

HPG dang c6 vi thé déc dao dé hudng loi tir ca hai phan khic san phdm trén. Nguoc
lai, HSG va NKG van phai di mat véi mot sé thach thirc I6n do sén lwong xuét khau
suy yéu trong thoi gian dai va chi phi d&u vao cé thé tang cao khi cac bién phap bao
hé thwong mai cé hiéu luc day du.

® HSC duy tri khuyén nghi Mua vao déi véi HPG véi gia muc tiéu khong dbi la
36.800d (tiém nang tang gia 36%). Chung t6i gitr nguyén du bao loi nhuan giai
doan 2025-2027 dbi véi HPG, cho thay loi nhuan thuan tang trwéng voi tbc do
CAGR 3 ndm & murc 33,3%. Noi dung chi tiét dwoc trinh bay trong béo céo ‘Vuot
qua tré ngai nhé stk manh cét I6i: duy tri khuyén nghi Mua vao’ dwoc phat hanh
ngay 20/11/2025.

* Chung t6i ha khuyén nghij d6i voi HSG xuéng Giam ty trong (tr Nam gitr) do trién
vong lgi nhuan kém hap dan trong khi dinh gia van & mdrc cao. Gia muc tiéu méi &
murc 15.9004 (rdi ro gidm gia la 6%).

« Chung t6i nang khuyén nghi déi voi NKG 1én Nam gitr (tir Gidm ty trong) nho 6 nha
may Phu My mai, dy kién sé bat dau c6 dong gop dau tién tr Q2/2026, giup trien
vong lgi nhuan twoi sang hon. Gia muc tiéu mai la 17.200d (tiém nang tang gia
4%).

Bang 20: So sanh dinh gia, cac doanh nghiép thép HSC khuyén nghi

Duy tri khuyén nghi Mua vao di véi HPG, nang khuyén nghi véi NKG tir Gidm ty trong 1én Nam gity trong khi ha khuyén nghi véi
HSG xubng gidm ty trong (tr Ndm gil ]

Tiem

Khuyén Giamuc Gia muc

P/E trwot dw phéng P/E binh

nghi méi tituci tieumoi N9 tan_g 1 nam quan 3 nam AL Ll

HPG Mua vao Muavao 36,800 36,800 35.8% 9.4 13.1 1.6

HSG Nam gitr G'?rrgn‘g 18,600 15,900 -5.6% 15.4 23.7 0.9

NKG Gi?r'gnté N&m gir 15,000 17,200 3.6% 17.2 229 1.0
. Nguén: HSC
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- h s c C6 phiéu | Viét Nam | Vat liéu - Kim loai céng nghiép
N CTCP Tap doan Hoa Sen (HSG - HSX)

Bao cao doanh nghiép Ngay 15/12/2025
Giam ty trong (xr Ném gic) Giam 14% gia muc tiéu, ha khuyén nghi xuong
Gia muc tiéu: VNB15,900 (fcer VND18,600) >
Tiém nang tang/giam: -5.6% Giam ty trong

Y w—y Y = HSC ha khuyén nghi d6i véi HSG xubng Giam ty trong (ttr N&dm gitr) va giam 14%
Bm (dona) (2574/2025) gia muc tiéu xuéng 15.900d (rii ro gidm gié 1a 6%).
Gia cao/thap 52 tuan (d) 12,500-20,950 = Chung t6i giam binh quan 14% dy bao lgi nhuan thudn cho NDTC 2025-2026 va
GTGD (bg 5 phién) (tr.d) 16,817 NDTC 2026-2027 (nam tai chinh két thic vao thang 9) nham phén anh viéc giam
Vén hoa thi trrdng (ty d) 10,464 gia dinh san lwong tiéu thu do san lwong xuat khau suy yéu trong thoi gian dai. Dw
Vén héa trj treong (tr.USD) 397 bdo mé&i cho thdy loi nhuan thudn ctia NDTC 2025-2026 va NDTC 2026-2027 sé&
Slg CP Iwu hanh (tr.dv) 621 dat 1an lwot 730 ty ddng (di ngang so véi cung ky) va 843 ty dong (tang trwéng 15%).
Slg CP NN duoc s& hitu (tr.dv) 304 Chung t6i cling dwa ra dy bao I&n dAu cho NDTC 2027-2028, v&i lgi nhuan thuan
Slg CP NN duoc mua (tr.dv) 275 dat 879 ty dbng (tang trwdng 4%).
Gii han ty 1& s& htru NN 49.0%

= Sau khi gia cb phiéu giam 9% trong 3 thang qua, HSG dang glao dich vé&i P/E treot

Ty 1é s& htvu clia NN 4.70%

T§ Ty —— = 60; dw phéng 1 nam 1a 15,4 Ian, thap hon so vé&i binh quan 3 ndm & mdrc 23,7 1an. Méc
- 6%

Cb déng lon HSIT (19.9%) du ¢é mirc dinh gia thap hon, cb phley dang giao dich & mlrc cao hon so voi cac

cbng ty ciing nganh va chung t6i cho rang ¢ phiéu cé thé bi dinh gia lai & mat béng

Nguén: Céng ty, Uéc tinh ciia HSC ; 2 . R
2 2 thap hon do trién vong loi nhuan xau di.

Elsuldolgld — — Sw kién: Xuat khau suy yéu trong th&i gian dai va théng tin vé HSH
s0000 San lwgng tiéu thy thép clia trong thang 10/2025 ctia HSG dat 127.418 tén, theo dir liéu cia
26000 VSA. Két qua trén cho thay sy sut gidm manh 29,2% so v&i cung ky, danh dau day 1a mic
22000 gidm (so v&i cung ky) manh nhat ké tir dau nam 2025, do san lwong xuat khau giam manh
2000 48% va san lwgng tiéu thy trong nwéde gidm 18%. San lwgng tiéu thu gidm manh so véi cung
e ky chirng td nhitng khé khan trong hoat dong clia HSG van con (méc du tang nhe 2,2% so
12,000 v&i thang trudce).

. J i h | Nhuw |3 mot bwéc di chién lvge, HSG da thanh lap Cong ty C6 phan Hoa Sen Home (HSH)
§ dhesonse sotnibaddob ubiiudi bbb i o voi vén diéu I& 1 nghin ty ddng. HSH (HSG nam gi 99% cb phan) sé tiép nhan toan bd mang

Ti1/24 Ti/25 T3/25 T5/25 725 T9/25 TI25

————— Iwéi phan phdi hién tai ciia HSG. Sw thay dbi co' ciu nay rd rang nham chuan bi cho ké hoach
Gia co phieu (%) SRR U IRPAUT]  IPO HSH trong 3-5 ndm téi.

Sopeuiuong 33 850 843 Tac déng: Gidm 14% dip bdo li nhuan thuin cho NDTC 2025-2026 va
So véi nganh . - . NDTC 2026-2027

Nguén: Cong ty, FactSet Mac du viéc thanh 1ap HSH khong cd tac ddng dang ké& vé& mat tai chinh, HSC digu chinh giam
dw bao lgi nhuan thuan cho NBTC 2025-2026 va NDTC2026-2027 do diéu kién thi trweong

HSC va trung binh thj tredng thép con nhiéu khé khan.

EPS DC (dong)  HSC Thij trwong % ch.léch Sv bu trr qua lai gitra tinh hinh xuét khéu suy yéu trong thoi gian dai va nhu cau trong nuwéc
2026F 1,093 1,318 (17.0)  gan dat murc gidi han, lam han ché nghiém trong tiém nang tang trwdng ciia HSG. Chung toi
2027F 1,262 1,457 (13.4)  duw bao lgi nhuan thudn NDTC 2025-2026 khong ddi so vai cung ky, dat 730 ty déng, sau d6
2028F 1,316 1,733 (24.1) phuc hdi 15% trong NDTC 2026-2027, dat 843 ty déng. Dy bao méi cho NDTC 2027-2028

Nguén: Bloomberg, HSC uéc tinh ~ cho thdy lgi nhuan thuan dat 879 ty déng (t&ng trudng 4%), twong duong voi téc do tang
trwéng kép hang n&m trong 3 nam la 6,4%. Dy bao clia ching t6i thap hon nhiéu so véi binh
M6 ta doanh nghiép quan dy bao thj treong.
HSG la mét trong nhirng doanh nghié,p dau ngé’nh Dinh gié va khuyén nghi
thép Viét Nam v&i hé thong phan phoi rong khap.
Céac san pham chinh ctia HSG bao gdm ton thép,
6ng thép va 6ng nhua.

HSC gidm gia muc tiéu xuéng 15.900d do diéu chinh giam dy b&o lgi nhuan thuan, nhdm
phan anh san lwong tiéu thu thip hon ky vong. B4t chap nhitng nd lwc nhdm thuc day san
lwong tiéu thu trong nwéc, nhwng tde d6 tang trwdng van khdng da dé bu dép hoan toan cho
mrc sut giam clia san lwong xuat khau. Viéc tdng cwéng chinh sach bao hé déi véi cac nha
san xuat HRC trong nwéc cé thé sé gay ap lwc hon niva Ién chi phi dau vao.

Sau khi gia cb phiéu giam 9% trong 3 thang qua va dién bién kém tich cwc hon 12% so voi
chi s6 VN Index, HSG dang giao dich v&i P/E trwot dw phong 1 ndm Ia 15,4 Ian, thap hon so
v&i binh quan 3 ndm & murc 23,7 1an. So véi cac cong ty ciing nganh, ¢d phiéu dang giao dich
v6i dinh gia cao hon, cho thay kha n&ng cé phiéu bj dinh gia lai & mat bang thdp hon. Ching
t6i ha khuyén nghj déi véi HSG xubng Gidm ty trong (tr Nam gid).

Cubi nam: LLELTE) 09-24A 09-25A - 09-27F
EBITDA DC (ty dbng) 1,413 1,644 1,419 1,522 1,552
Lei nhuan thuan (ty ddng) 515 732 730 843 879
EPS DC (ddng) 777 1,09 1,093 1,262 1,316
DPS (ddng) 500 500 500 500 500
BVPS (ddng) 17,697 18,228 17,831 18,593 19,409
EV/EBITDA BC (14n) 10.7 8.77 10.5 8.85 7.90
P/E BC (1&n) 21.7 154 154 134 12.8
Chuyén vién phan tich Loi suét cb tirc (%) 2.97 2.97 2.97 2.97 2.97
V6 Thi Ngoc Han, CFA P/B (lan) 0.95 0.92 0.94 0.91 0.87
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) 1,615 41.0 (0.19) 15.4 4.28
han.vtn@hsc.com.vn ROAE (%) 4.75 6.58 6.52 7.45 7.45
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cédo doanh nghiép - CTCP Tap doan Hoa Sen (HSG) Ngay 15/12/2025

Trién vong I nhuan va dinh gia kém hap dan; Giam
ty trong

Sw bu trir qua lai gitra nhu cau xuét khau suy yéu trong thoi gian dai va nhu cau
trong nwéc gan dat mirc gidi han, 1am han ché tiém nang tang trwdng clia HSG.
Theo d6, HSC diéu chinh gidm 14% du béo loi nhuan thudn NDTC 2026-2026 va
NDTC 2026-2027. Chung tdi dw bao lgi nhuan thuan cho NDTC 2025-2026 khong
ddi so véi cung ky, dat 730 ty dong, sau dé phuc hdi 15% trong NDTC 2026-2027,
dat 843 ty ddng. Dy bao dwoc dwa ra lan dau cho NDTC 2027-2028 cho thay loi
nhuan thuan dat 879 ty ddng (tdng trudng 4%), twong dwong véi tbe do ting trudng
kép hang ndm trong 3 nam 14 6,4%. Chung t6i gidm 14% gia muc tiéu xubng 15.900d
(rdi ro gidm gia 6%). Ha khuyén nghi xuéng Giam ty trong (ttr Nam gitp).

San lwong tiéu thu thang 10/2025 giam manh nhat

San lwgng tiéu thu thép trong thang 10/2025 ctia HSG dat 127.418 tan, theo dir liéu
cla VSA. Két qua trén cho thdy mrc sut gidm manh 29,2% so véi cuing ky, danh dau
mirc gidm so véi cung ky manh nhét ké tir ddu nam 2025 (ho&c thang dAu tién cla
NDTC 2025-2026) do san luwong xuat khdu gidam manh 48% va san lwong tiéu thy
trong nwéc gidam 18%. San lwong tiéu thu gidam manh so v&i cung ky chirng té nhirng
khé khan trong hoat déng ctia véi HSG van con, mac du ting nhe 2,2% so véi thang
truwée.

Trong nhitng thang dau tién ctia nam 2025, nhu cau trong nwdc van con du dia dé
tang trwdng nén da phan nao bu dép cho sy sut gidam ctia nhu cau xuét khau. Tuy
nhién, trong nhirng thang gan day, khi nhu cau thi trwéng trong nuéc bat dau dat dén
murc gidi han (bdo hoa, mdt phan do tac dong cla thoi tiét bat loi nhw 1d lut va bao)
trong khi san lwong xuét khdu khong cai thién, tbng san lwong tiéu thu trong thang
10/2025 da gidm manh — mtrc gidm manh nhét ké tir dau ndm.

Biéu db 21: San lweng tiéu thu trong nwéc (tan), HSG Biéu db 22: San lweng xuat khau (tan), HSG
C6 cai thien nhwng khéng b ddp dwoc san lwong xuat khdu sut  Xuét khau chwa cé d&u hiéu hdi phuc
gidm
m2024 w2025 m2024 w2025
140,000
120,000
120,000
100,000
100,000
80,000
80,000
60,000 60,000
40,000 40,000
20,000 20,000 I I I
0 0
QKX GO RS NN Y N R N I IR IR NI
Nguén: VSA, HSC Ngudn: VSA, HSC
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Bao cédo doanh nghiép - CTCP Tap doan Hoa Sen (HSG) Ngay 15/12/2025

Biéu db 23: Tang trwdng san lwong tiéu thu theo thj trwong, HSG
San lwong da gidm sau trong 3 thang qua

Trong nwéc Xuét khau Téng san lwong tiéu thu
200.0%
150.0%
100.0%
50.0%
0.0%
219.9% -8.6% =1424% -3.3%
T —— 3 -23.7% - 29.2%

-50.0% — -28.0

-100.0%
T T2 T3 T4 T5 T6 T7 T8 T9 T10

Ngudn: VSA, HSC

CTCP Hoa Sen Home chinh thirc dwoc thanh lap: Bwéc di dau

tién trén con dwong IPO?

HSG gan day cong bé ké hoach tai cAu tric lon, voi viéc chinh thire thanh lap CTCP

Hoa Sen Home (HSH), v&i von diéu 1€ 1 nghin ty dong (HSG nam gilr 99% c6 phan).

Pong thai nay d&t nén tang cho chién Ivge dai han cia HSG va dwdng nhw phu hop

v&i muc tiéu do BLD trinh bay tai PHCD gan day, do la tién hanh IPO HSH trong 3-5

nam toi.

Chuyén déi mang lwéi phan phéi

HSG hién dang van hanh mét mang lwéi phan phéi doc quyén véi tdng cong 406 cura

hang dang hoat dong, va la mét mé hinh kinh doanh déc dao gilra cac nha san xuat

thép Viét Nam. Mang lu¢i nay bao gom:

e 128 ctra hang theo mé hinh HSH (véan hanh theo khai niém “ctra hang VLXD moét
diém dén”, dwoc khdi xwéng vao ndm 2021).

e 278 kénh phan phéi truyén théng (chi yéu ban cac san phadm cbt 16i cia HSG).

M6 hinh HSH phuc vu khach hang theo dang ctra hang mét diém dén cho toan bod
céac loai VLXD, bao gébm thép, dng nhwa, gach, thiét bj vé sinh, son va cac mat hang
gia dung khac. M6 hinh nay vuot 1én khoi cac kénh ban hang truyen théng vén chu
yéu ban cac san pham cét 16i ciia HSG nhw tdn ma, 6ng thép va éng nhuya.

BLD c6 ké hoach 'dan dan chuyén q’0| tat cd 278 clra hang truyén thpng §an co sang
mo hinh HSH, cudi cling sé thay thé toan bé mé hinh clra hang truyén thong. Chi tiét
nhw sau:

* Muc tiéu chuyén dbi: HSG dat myc tiéu chuyén déi khoang 20-40 cira hang truyén
thong sang mé hinh HSH maoi nam.

e Muc tiéu mé réng: Cong ty dat muc tiéu co tbng cdng 450 ctra hang HSH trén
toan quoc trong 5-7 nam téi.

e Téng vén dau tw: Qua trinh chuyén ddi can vén dau tw khodng 10-12 ty déng cho
méi clra hang. Dy kién khodn nay sé dworc tai trg bang von chid sé hiru.
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Bang 24: Co’ ciu san pham la ty suét Igii nhuan, HSH
Trong NDTC 2024-2025, HSH déng gép khoang 13,3—15,0 nghin ty déng, twong dwong 34 - 41% doanh thu hop nhét ctia HSG.

Céc san pham duwoc phan phdi thdng qua HSH dwoc chia thanh ba nhdm chinh nhw sau:
Loi nhuan muc tiéu (Ty

Danh muc san pham Chi tiét o oA Pinh hwéng chién lwoc
suat loi nhuan gop
Cac san pham cht luc cla HSG ciing phan phéi thép xay dwng tir cac
1. S&n pham tw san xuét HSG (t6n ma, éng thép, éng Duv kién 10-12% nha san xuét trong nwéc (bién loi nhuan
nhya) gop wéec tinh khoang 3%).

San ph&m tir cac thwong hiéu L A
A , P Bién loi nhuan gép thwong
toan cau uy tin (vi du: Inax,

mai (thay ddi tiy theo san Tan dung uy tin thwong hiéu da dwoc xay

2. Thwong hiéu cla dbi tac

American Standard, Dulux, ham) dwng.

TOA, BOSCH) P

G il el g (e . Tap trung vao cac mét hang ¢ bién loi
3. San phdm OEM (nhan hiéu hidu riéng clia HSG, dwoc Du kién dat 20-30% hosc ap trung Athang copien lot
a N Red oo A % nhuan cao nhw gach Op lat, vat liéu lgp mai,
riéng) san xuat boi cac nha san xuat  cao hon

tai Trung B eEe A 54 thiét bi phong tam va son.

Nguén: HSG, HSC

Trong NDTC 2023-2024 va NBTC 2024-2025, HSH dong gop lan lwot 13,3 nghin ty
ddng - 15 nghin ty ddng doanh thu, twong dwong 34-41% doanh thu hop nhét cla
HSG. Hién tai, cac s&n pham tw san xuét ctia HSG déng gép 90% doanh thu clia HSH,
v6i 10% con lai tir cac san phdm thwong mai (cac thwong hiéu déi tac va OEM). Tam
nhin cia HSG kha tham vong: dén nam 2030, mirc déng goép cla cac sdn pham
thwong mai dwoc ky vong tdng manh hon, khodng 30-50% tdéng doanh thu ctia HSH.

Sau khi dwoc théng qua tai PHCD dién ra vao thang 3/2025, cong ty da tach HSH
thanh mot phap nhan riéng biét vao thang 11/2025. Bong thai chién lvgc nay mé
dwong cho HSH theo dubi ké hoach IPO va niém yét sau d6 trong nhirng nam téi.
Viéc nay duoc ky vong sé mé khoa gia tri tiém nang cho cb déng bang cach lam néi
bat mang phan phéi von cé tbc dd ting trwdng cao. Tuy nhién, buéc di nay sé khéng
anh hwéng dang ké dén HSG trong BCTC hop nhét va khong anh hwéng dén dy bao
clia chung toi.

Dw bao méi cho giai doan tir NDTC 2025-2026 dén NBPTC
2027-2028

Nham phan anh san lwong tiéu thu thap hon ky vong va tinh trang kém hiéu qua cla
nd lwc bu dap cho phan sut gidm trong thoi gian dai clia san lwong xuét khau, cung
v&i viéc tang giad dinh ty Ié chi phi ban hang va quan ly/doanh thu, HSC gidm binh
quan 14% dy bao loi nhuan thuan cho NDTC 2025-2026 va NDTC 2026-2027. Cac
gia dinh chinh cda ching téi nhw sau:

Chung t6i dy bao lgi nhuan thuan NDTC 2025-2026 khéng déi & mirc 730 ty dong,
sau d6 phuc héi 15% trong NDTC 2026-2027 |én 843 ty dong va tiép tuc tang trwdng
4% trong NDTC 2027-2028 lén 879 ty déng, cho thay toc d6 tang trwéng CAGR trong
3 nam la 6,4%.

Bang 25: Dy bao cii va dw bao méi, HSG
Ha dw bao loi nhuan thudn NDTC 2026-2027 binh quan 14%, do gidm gia dinh san lwong tiéu thu

Dw bao cii Dw bao méi % diéu chinh Tang trwéng

Chi tiéu FY925 FY9/26  FY927 FY9/26 FY927 FY928 FYQ25A FY9/26 FY927 FY926 FY9/27 FY9/28

5}32:“ thu 37913 41280 45747 40562 44953 49628  -18%  -17%  -17% 11.0% 108%  104%

h\‘ﬂ;}h”a” 790 855 973 730 843 879 74% -146% -134%  -02% 154%  4.3%

"C‘g't ?c_:yan 370 855 973 730 843 879 41% 14.6% -13.4%  106%  154%  4.3%
Nguén: HSC
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Bang 26: Cac gia dinh chinh, HSG

Gia dinh san lwong tiéu thu tang tredng 9.7%/10%/10% trong NDTC 2026-2027-28

:hsc

Ngay 15/12/2025

Chi tiéu FY9/25 FY9/26F FY9/27F FY9/28F
T6n ma (tan) 1,379,677 1,513,674 1,665,041 1,831,545
Tang trwdng -11.0% 9.7% 10.0% 10.0%
Ong thép (tan) 417,260 443,346 465,513 488,789
Tang trwdng 16.2% 6.3% 5.0% 5.0%
Ong nhya (tan) 49,700 52,185 54,794 57,534
Tang trwdng 18.3% 5.0% 5.0% 5.0%
Gia ban binh quan san pham tu san xuat (triéu d/tén) 18.5 18.7 19.0 19.3
Tang trwdng -2.8% 1.3% 1.5% 1.5%
Doanh thu san pham tw san xuét (Ty dong) 34,111 37,579 41,487 45,819
Tang trwdng -8.0% 10.2% 10.4% 10.4%
Nguén: HSC

Bang 27: Gia dinh ty suéat Igi nhuan, HSG
HSc gan nhuw gitr nguyén gia dinh ty sut lgi nhuan gép nhung nhung tang gia dinh chi phi BH&QL, dan dén ty suét loi nhuan thuan

vi thu hep
(%) FY9/25F FY9/26F FY9/27F FY9/28F
Chi phi BH&QL/doanh thu thuan 10.3% 10.5% 10.2% 10.1%
Ty suét loi nhuan gop 12.4% 12.0% 11.8% 11.6%
Ty SUAt LNTT 2.2% 2.0% 2.1% 2.0%
Ty suét loi nhuan thuan 2.0% 1.8% 1.9% 1.8%
Nguén: HSC

Dinh gia va khuyén nghi

HSC giam gia muc tiéu ddi v&i HSG xubng 15.9004 (tw 18.500d trwvdc do) sau khi

diéu chinh giam dw bao lgi nhuén. Chung t6i ciing ha khuyén nghj doi voi HSG

xudng Giam ty trong (tr Nam gitr), v&i rai ro giam gia la 6% tai gia muc tiéu moi. Chi

tiet nhw sau:

e Chung t6i giam binh quéan 14% dv bao loi nhuan thuén giai doan tr NDTC 2024-
2025 dén NDTC 2026-2027 nhw da thao luan & phan trén.

e Gia dinh WACC duoc diéu chinh giam xqéng 13,1% (tr 13,5% trwde do) sau khi
gidm hé s beta trong 5 nam xuodng 1,46 lan tir 1,5 lan trwéc do, theo cap nhat cta
Bloomberg.

e Tbc d6 tang trwdng dai han la 1%.

Bang 28: Tinh toan FCFF, HSG
Chuing t6i dw bao dong tién sé& 6n dinh trong cac ndm t&i, do khéng c6 chi phi dau tw

Ty dong FY9/25 FY9/26F FY9/27F FY9/28F
Thu nhap thuan 732 730 843 879
+ Chi phi lai vay * (1 — thué suét) 161 124 134 133
+ Kh4u hao 904 804 806 808
- Thay ddi vén lwu dong 2,271 (956) 373 92
- Chi phi dau tw co ban (193) (81) (90) (99)
Dong tién tw do ctia doanh nghiép 3,875 621 2,066 1,812
Nguén: HSC

www.hsc.com.vn Trang 15

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Bang 29: Tinh toan chi phi vén CSH va chi phi ng, HSG
Ha gia dinh chi phi vén CSH tir 17,1% xubng murc 16,8%...

hsc

Ngay 15/12/2025

Bang 30: Co’ cau ngudn vén va WACC, HSG
...theo d6 WACC giadm xuéng 13,1% tlr mirc 13,5% trwdc dd

CAPM Gia tri

Lai suét phi rti ro 4.0% Vén CSH / Téng ngudn vén 68.9%
Phan bu rii ro thij trudng 8.8% No / Tdng ngudn vén 31.1%
Beta 1.5 WACC 13.1%
Chi phi vén CSH 16.8% Nguén: HSC
Tinh toan chi phi n¢
Chi phi ng 5.5%
Thué suat 12.0%
Chi phi no sau thué 4.8%
Nguén: HSC
Bang 31: Binh gia DCF, HSG
Gia muc tiéu gan nhw khong dbi tai 15.900d (rti ro giam gia 6%)

Ty déng FY9/26F FY9/27F FY9/28F
Dong tién tw do ctia doanh nghiép 621 2,066 1,812
Téc dd tang trwéng dai han (g) (%) 1.0%
Gia tri dai han 15,145
Dong tién twong lai 621 2,066 16,957
Gia tri hién tai 621 1,827 11,890
Gia tri cia doanh nghiép 14,338

- Téng no (4,996)
ha*;‘Tién, cac khoan twong dwong tien & dau tw ngan 556
Gia tri cia von CSH 9,897
Sé lwong cb phiéu dang Iwu hanh (triéu cé phiéu) 621
Gia tri hop Iy ctia cé phiéu cudi nam 2026 15,900

Nguén: HSC
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Béi canh dinh gia

Sau khi gia cb phiéu giam 9% trong 3 thang qua va dién bién kém tich cwc hon chi sb
VN Index, HSG dang giao dich v&i P/E trwot cjt_r phpng 1, nam la 15,4 lan, thap hon so
vGi binh quén tir thang 1/2023 & mtrc 23,7 lan. CO phieu ciing c6 P/B dw phong cho
NDTC 2024-2025 la 0,92 lan, thap hon so v&i binh quan qua khir & mac 1,2 Ian.

DPang chu y, méc du HSG hién dang giao dich véi mre dinh gia thap hon so véi binh
quan 3 nam, chang t6i van khong cho rang cd phiéu nay hap dan khi so sanh véi cac
c6ng ty cung nganh nhw HPG (Mua vao, gia muc tiéu 36.800d). Loi nhuan thuan cla
HPG dy kién dat mtrc tang trwdng voi tdc d6 CAGR 3 nam la 33,3%, cao hon so Voi
mirc ky vong 6,4% cho HSG. Hon niva, bén canh tbc do tang trudng vuwot trdi, HPG
cling dang giao dich v&i P/E trwot dw phong 1 ndm kha hap dan la 9,4 1an (thap hon
s0 v&i binh quan 3 nam & mac 13,1 lan). Trong khi do, hinh sach bdo hé danh cho
cho cac nha san xuét HRC trong nwéc — tao ra yéu té bat loi cho cac cong ty ha ngudn
nhw HSG — chdng téi nhan thay tiém nang loi nhuan va dinh gia cao hon ky vong la
rat han ché.

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
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Bao cao doanh nghiép - CTCP Tap doan Hoa Sen (HSG) Ngay 15/12/2025
Bang 32: P/E trwot dw phong 1 nam, HSG Bang 33: D léch chuan so v&i binh quan, HSG
HSG hién giao dich tai /E trwot dyw phéng 1 nam la 15,4 1an ... ... 0 V&i binh quan & mirc 23,7 1an
Thuc té D bao ctia HSC 40
< Dy bdo cla thj trwdng
60.0 3.0
2.0
40.0 -
1.0
20.0 P 154 0.0
' (1.0) (1.0)
0.0 - (2.0) -
T1/23 T12/23 T11/24 T10/25
Nguén: HSC Nguén: HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 09-24A  09-25A 09-27F Béo céo LCTT (ty déng) 09-24A 09-25A 09-26F 09-27F
Doanh thu 39,272 36,538 40,562 44,953 49,628 EBIT 423 740 615 716 744
Loi nhuan gop 4264 4516 4,874 5302 5757 Khéuhao (990)  (904)  (804)  (806)  (808)
Chi phi BH&QL (3,840) (3,776) (4,259) (4,585) (5,012) Laivay thudn 87.2 8.54 121 136 168
Thu nhap khac - - - - - Thué TNDN da nop (84.9) (92.4) (97.4)  (112)  (151)
Chi phi khac - - - - - Thay ddi vén lwu dong (3,005) 2,125  (462) (1,167) (1,137)
EBIT 423 740 615 716 744  Khac 311 (136) 197 220 260
Lai vay thuan 87.2 8.54 121 136 168  LCT thun tir HDKD (1,415 3,660 1,108 518 535
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (771) (2,598) (81.1)  (89.9)  (99.3)
Loi nhuan khac - - - - - Gop vén & dau tw (4.26)  (83.2) 3.47 3.27 9.31
LN khéng thuwéng xuyén 40.6 71.3 75.5 83.7 92.4  Thanhly 50.9 89.5 63.7 63.8 63.9
LNTT 551 820 811 936 1,004 Khac 0 0 0 0 0
Chi phi thué TNDN (36.5) (88.6) (81.2) (93.7)  (126) LCT thuan tir HDDT (724) (2,591) (14.0) (22.9) (26.1)
Loi ich cb dong thiéu sb (0.04) 0.01 0 0 0 Cbtc tra cho CSH 0 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 22.1 27.9 0 0 0
Loi nhuan thuan 515 732 730 843 879  Tang/giam no 2,428  (960)  (912) 1,352 1,090
Khac (308)  (310)  (159)  (236)  (312)
Lo nhuan thuan BC 479 680 679 784 817  LCT thuan tir HDTC 2,142 (1,242) (1,072) 1,116 778
EBITDA BC 1,413 1,644 1,419 1,522 1,552
Tién & twong duong tién dau ki 597 602 428 450 2,062
EPS (ddng) 835 1,178 1,176 1,357 1,415 LCT thuan trong ky 3.55  (174) 224 1,612 1,287
EPS BC (ddng) 777 1,096 1,093 1,262 1,316  Anh hudng cla ty gia 166  (0.33) 0 0 0
DPS (ddng) 500 500 500 500 500 Tién & twong dwong tién cudi ki 602 428 450 2,062 3,349
Slg CP binh quan (triéu dv) 616 621 621 621 621
Slg CP cudi ky (triéu dv) 616 621 621 621 621  Dong tién ty do (2,185) 1,062 1,027 428 436
Slg CP pha loang cudi ky (triéu dv) 616 621 621 621 621
Bang can ddi ké toan (ty dong) 09-24A  09-25A 09-27F Cac chi sb tai chinh 09-24A 09-25A 09-26F 09-27F
Tién & twong duong tién 602 428 450 2,062 3,349  Chisb hoat dong
Dau tw ngan han 30.6 81.2 106 137 178 Ty suét LN gop (%) 10.9 12.4 12.0 11.8 11.6
Phai thu khach hang 2,985 2,189 2434 2,697 2978 Ty suét EBITDA BC (%) 3.60 4.50 3.50 3.39 3.13
Hang tdn kho 9,712 8199 9,329 8,991 8933 TysudtLNT (%) 1.31 2.00 1.80 1.87 1.77
Céc tai san ngén han khac 844 809 898 995 1,141  Thué TNDN hién hanh (%) 6.63 10.8 10.0 10.0 12,5
Téng tai san ngén han 14,174 11,706 13,217 14,883 16,580 Tang trwdng doanh thu (%) 241  (6.96) 11.0 10.8 10.4
Tang trwdng EBITDA BC (%) 8.08 164  (13.7) 7.27 1.96
TSCP hiru hinh 3915 3,900 3,119 2346 1,580 Tang trwdng LNT DC (%) 1,615 421 (0.19) 15.4 4.28
TSCP vb hinh 196 220 231 243 255  Tang trwdng EPS (%) 1,615 410  (0.19) 15.4 4.28
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 1,615 410  (0.19) 15.4 4.28
Pau tw dai han 665 772 772 772 772  Tang trwdng DPS (%) 0 0 0 0 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 59.8 424 425 36.8 35.3
Tai san dai han khac 616 2,351 2465 2,590 2,727
Téng tai san dai han 5391 7,244 6,588 5951 5333 Chiséloinhuan
ROAE (%) 4.75 6.58 6.52 7.45 7.45
Téng cong tai san 19,566 18,950 19,805 20,834 21,913 ROACE (%) 3.90 6.64 5.48 6.32 6.29
Véng quay tai san (lan) 213 1.90 2.09 2.21 2.32
No ngén han 5364 4,404 4996 5155 5265 Tiém mat HD/EBIT (1&n) (3.34) 4.94 1.80 0.72 0.72
Pha trd ngudi ban 2,328 2,060 2,434 2,697 2,978 Sb ngay tén kho 101 93.5 95.4 82.8 74.3
No' ngén han khac 635 799 885 975 1,111  Sé ngay phai thu 31.1 25.0 24.9 24.8 24.8
Téng ng’ ngén han 8,632 7,598 8,699 9,253 9,824 SO ngay phaitra 24.3 23.4 24.9 24.8 24.8
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 455 37.1 43.3 29.1 18.4
No dai han khac 0.71 0.71 0 0 0  No/tai san (%) 28.4 24.4 26.5 26.1 25.4
Téng ne dai han 0.71 0.71 0 0 0 EBIT/i vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 3.94 2.81 3.69 3.57 3.59
Téng ng phai tra 8,649 7,614 8,716 9,272 9,844 Chisd TT hién thoi (1an) 1.64 1.54 1.52 1.61 1.69
Vén cha sé hiru 10,901 11,319 11,073 11,546 12,053 Dinh gia
Loi ich cb dong thiéu sé 16.1 16.0 16.0 16.0 16.0  EV/doanh thu (1&n) 0.39 0.39 0.37 0.30 0.25
Téng vén chi s& hiru 10,917 11,335 11,089 11,562 12,069 EV/EBITDA BC (lan) 10.7 8.77 10.5 8.85 7.90
P/E (1an) 20.2 14.3 14.3 12.4 11.9
Téng ng phai tra va VCSH 19,566 18,950 19,805 20,834 21,913 P/E BC (lan) 21.7 15.4 15.4 13.4 12.8
P/B (1&n) 0.95 0.92 0.94 0.91 0.87
BVPS (d) 17,697 18,228 17,831 18,593 19,409  Loi sut cd tirc (%) 2.97 2.97 2.97 2.97 2.97
No thudn*/(tién mét) 4,762 3,976 4,546 3,093 1,915

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép Ngay 15/12/2025

Nam gitr (tr Giam ty trong) Nha may Phu My sé déng gép I¢ii nhuéan tw

Gia muc tiéu: VNDB17,200 (ter VND15,000) A X . aa Z .~

Tidm néing tang/gidm: 3.6% Q2/2026; nang khuyéen nghi lén Nam giir

Gia c6 phiéu (dong) (26/11/2025) XL " HSC nang khuyén nghi d6i véi NKG 1én Nam gitr (tir Gidm ty trong) dong tho

Ma Bloomberg NKG VN tang 14% gia muc tiéu theo phwong phap DCF Ién 17.200d (tiém nang tang gia

Gié caolth&p 52 tuan (d) 11,300-19,900 4%) dwa trén cac gia dinh dinh gia co badn méi.

GTGD (bg 5 phién) (tr.d) 16,367 = HSC gilr nguyén dy bao loi nhuan thuan cho giai doan 2025-2027, cho thay

Vén hoa thi truong (ty d) 7,430 tbc dd tang trwdng CAGR 3 nam & mirc 14,8%. Dw béo cla ching t6i cho thay

Von héa trf trwong (tr.USD) 282 loi nhuan thudn ndm 2025, 2026 va 2027 tang trwdng 1an lwot & mirc -37%,

Slg CP luu hanh (tr.dv) 448 61% va 48%. Do dé, loi nhuan thudn Q4/2025 du kién sé dat 79 ty ddng, ting

Slg CP NN duoc s6 hiu (ir.dv) 224 331% so v&i cung ky va tang 60% so v&i quy trwdce.

Slg CP NN dwoc mua (tr.dv) 196 2 4 . 2. . ) . P . P .

Gi6i han ty 18 s& hivu NN 50.0% = Sau khi gia co phiéu giam 10% ké ttr khi chung t6i ha khuyén nghi xuong Giam

Ty 18 s& hivu ctia NN 6.25% ty trong vao ngay 30/9/2025, NKG dang giao dich v&i P/E trwot dw phéng 1

Ty 18 freefloat 79.6% nam la 17,2 1an, thap hon nhiéu so vai binh quan 3 nam & murc 22,9 1an, nhung

Cé ddng I6n Hb Minh Quang (15.9%) van cao hon so v&i binh quéan clia cac cong ty cung nganh. NKG van dé bj anh

Nguén: Céng ty, Usc tinh ctia HSC hwdng bdi cac chinh sach bao ho trén toan cau.

Biéu db gia Sw kién: Dw bao lgi nhuan Q4/2025

e e D haex (G agycnnn) San lwong tiéu thu trong thang 10/2025 gidm 13,2% so vé&i cling ky xudng 68.583 tan.

2000 Két qua trén cho thy sw tvong phan b rét gitra cac phan khuc san phdm: San lugng

18000 xuét khau gidm manh 48,3% so véi cling ky (nhwng phuc hdi 39,6% so véi thang trwéc),

16000 trong khi san Iwong tiéu thu trong nwéc gidm nhe 1,7% so v&i cung ky va 8% so voi

oo thang trwéc, do anh hwéng cla didu kién thoi tiét bat loi. Téng san lwong tiéu thu 10

10000 thang d&u nam 2025 dat 669.997 tan (giam 12,2% so v&i cing ky), bang 79% du bao
cho ca nam 2025 cia HSC. Chung t6i dw bao san Iu’ang tiéu thu sé tang manh trong

i e me.mx...nmu...mhmmNILII.\.HL..M nhirng thang cui n&m, nhé roi vao mua cao diém cta hoat dong xay dwng va nhu cau

”"7 il T 1929 7 % e tang cao tr hoat ddng tai xay dwng sau thién tai trén khap ca nuéc.

pé(‘)n 7 4 12 Tac dong: Gitr nguyén dw bao lgi nhuan giai doan 2025-2027

So vd&i chi s 8.27 0.68 (26.0) Do san lwong tiéu thu thang 10/2025 va 10 thang dau nam 2025 phan I&n sat véi ky

So v&i nganh = ® - vong, HSC gi* nguyén dy bao loi nhuan giai doan 2025-2027, cho thay tbc do ting

Nguon: Céng ty, FactSet trwdng CAQR 3 nam dat 14‘8% Cu thé, chung t6i dw bao lgi nhuan nqm 2025, 2026 va
2027 dat lan lwot 286 ty dong (gidm 37% so v&i cung ky), 461 ty dong (tang trwéng

HSC va trung binh thj trwéng 61%) va 685 ty dong (téng trudng 48%). Dy bao cho nam 2025 cho thay lgi nhuan thuan
SR TN (oot ) M CTR IR IV C]  Q4/2025 dy kién dat 79 ty ddng, ting 331% so vé&i cuing ky va ting 60% so vé&i quy
2025F 607 791 (23.3) trwéc, nhér san lwong tiéu thu cai thién trong nhirng thang gan day va do so véi mirc
2026F 979 1,158 (15.4) nén thép.

2027F 1,454 1,433 14

Dang chu'y, da tang trwéng lgi nhuén tir ném 2026 tré di chd yéu sé duoc thuc day bai
cdng suat moi dwgc bo sung 1a 1 triéu tan/nam (tang 91%) tr nha may Phiu My. Dy kién
nha may nay sé bat dau c6 dong gép vao lgi nhuan tir Q2/2026 tré di.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép i
Tap doan Nam Kim la doanh nghiép I6n the hai  Binh gia va khuyen nghi
trong nganh tén Viét Nam. 60-65% doanh thu dén
tr cac hoat dong xuét khau va thj trwong xuét khdu
chinh ctia NKG bao gdm cac nwéc Bong Nam A,

Sau khi gia cb phiéu giam 10% ké tir khi HSC ha khuyén nghj xuéng Giam ty trong vao
ngay 30/9/2025 (nhwng tang 7% so v&i thang trwéc), NKG dang giao dich v&i P/E trwot

du phéng 1 nam la 17,2 I&n, thAp hon nhiéu so véi binh quan 3 ndm & mac 22,9 1an
M§ va Chau Au. X s PP N . . o .

nhwng van cao hon so v&i binh quan cac cong ty cling nganh. Chung t6i tang 14% gia
muc tiéu lén 17.200d dwa trén cac gia dinh dinh gia m&i (ching t6i dieu chinh gia dinh
hé so b,eta xuong 1,5 lan ttr 1,6 lan trudc do, theo Bloomberg, va chuyén co s& dinh gia
dén cudi nam 2026). HSC nang khuyén nghi Ién Nam gitr, v&i tiém néng tang gia 1a 4%
tai gia muc tiéu moi. Do NKG van dé bi anh hwcrng bOI cac chinh sach bao hé thwong
mai trén toan cau, ching t6i cho ring dinh gia ctia ¢b phiéu dang sat vé&i gia tri hop Iy.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA DC (ty ddng) 749 1,064 822 1,262 1,576
Lei nhuan thuan (ty ddng) 117 453 286 461 685
EPS DC (ddng) 249 962 607 979 1,454
DPS (ddng) 0 0 0 0 0
BVPS (ddng) 20,598 18,584 17,194 18,246 19,198
EV/EBITDA BC (14n) 11.2 10.5 14.1 9.86 8.02
P/E BC (1&n) 66.6 17.3 27.4 16.9 11.4
Chuyén vién phan tich Loi suét cb tirc (%) 0 0 0 0 0
V6 Thi Ngoc Han, CFA P/B (lan) 0.81 0.89 0.97 0.91 0.86
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) 155 286  (36.9) 61.4 48.4
han.vtn@hsc.com.vn ROAE (%) 2.19 8.02 4.21 5.82 8.17
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Thép Nam Kim (NKG) Ngay 15/12/2025

Loi nhuan Q4/2025 cai thién tir mirc nén thap & dau hiéu
phuc hoi

Loi nhuan thuan Q4/2025 ctia NKG dw kién virng chac & murc 79 ty dong (tang 331%
S0 v6&i cung ky va tdng 60% so v&i quy tredc), nher hwéng loi tr mirc nén thap va
cac dau hiéu cho thdy nhu cdu 6n dinh (xuét khau gidm cham lai). Mdc du KQKD
nam 2025 van con thap do san luong xuét khau gidm, nhwng du kién sé tang téc
trong nhirng nam tiép theo khi nha may Phi My méi sé thic day loi nhuan ting
trwdng 61% (nam 2026) va 48% (nam 2027). Dya trén mirc dinh gia hién tai, ching
t6i nang khuyén nghi déi véi NKG lén Nam gilr (tr Tang ty trong), véi gia muc tiéu
ma&i la 17.2004 (sau khi diéu chinh tang 14%, tiém nang tang gia 1a 4%).

Dw bao loi nhuan Q4/2025

San lwong tiéu thu trong thang 10/2025 giam 13,2% so véi cung ky xubng 68.583 tan.
Trong do:

e San luong xuat khau giam manh 48,3% so véi ciing ky nhung tang 39,6% so Voi
thang trwédc, dat 25.168 tan.

e Trong khi san lwgng tiéu thu trong nwéc giam nhe 1,7% so voi cung ky va 8% so
vGi thang trudc xuodng 43.415 tan, bi anh hwéng béi 10 lut va bao trong thoi gian
gan day.

So véi thang truéc, san lwong xuét khau rat co khd nang da cham day vao thang
9/2025, cho thy nhitng d4u hiéu phuc héi ban dau trong thang 10 va dw kién tiép tuc
phuc héi sau d6 (Bang 34, Biéu dd 35-36). Trong khi d6, nhu ciu trong nwéc van &
mirc cao, ngay ca v&i tac dong tiém nang co tinh tam thoi tlr cac dién bién thoi tiét
bét loi trong thoi gian gan day tai Viét Nam.

Do do, téng san luong tiéu thu 10 thang dau nam 2025 dat 669.997 tan (gidam 12,2%
so v&i cung ky), do san lwong xuat khau giam 52,3% so véi cung ky, mac du san
lwong tiéu thu trong nwéc tang 26,1% so voi cung ky.

San lwong tiéu thu trong 10 thang dau ndm 2025 hoan thanh 79% dw bao cho c& nam
2025 cua chung t6i. HSC dy bao san lwgng tiéu thyu sé tang manh trong nhirng thang
cudi ndm, nho roi vao mua cao diém cla hoat ddng xay dwng va nhu cau téng cao tir
hoat dong tai xay dwng sau thién tai trén khép ca nuwoc.

Dya trén nhirng sb liéu trén, chung t6i dy bao lgi nhuan thudn Q4/2025 dat 79,3 ty
dong, tang 331% so voi cung ky va tang 60% so voi quy trude san lwgng tiéu thu cai
thién va ty suat lgi nhuan mé rong. (Bang 38).

Bang 34: Co’ cau san lwong tiéu thu theo thi treong, NKG
Do xuét khau suy yéu kéo dai, san lwong ban ra trong thang 10/2025 va Iy ké 10 thang nam 2025 1an lwot gidm 26% so véi cing
ky va 23% so v&i cung ky

So vé&i cung So vé&i thang So vé&i cung

k truwéc k
Téng san lwong tiéu

thu 92,830 68,583 -26.1% 5.1% 873,304 669,997 -23.3%
Trong nwéc 44,148 43,415 -1.7% -8.0% 323,371 407,656 26.1%
Xuét khau 48,682 25,168 -48.3% 39.6% 549,933 262,341 -52.3%
Ty trong doanh thu 100.0% 100.0% 100.0% 100.0%
Trong nuwéc 47.6% 63.3% 37.0% 60.8%
Xuét khdu 52.4% 36.7% 63.0% 39.2%

Nguén: VSA, HSC
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Bao cao doanh nghiép - CTCP Thép Nam Kim (NKG) Ngay 15/12/2025

Biéu dd 35: San lwong xuét khau theo thang (tin), NKG Biéu d6 36: San Iwgng tiéu thy trong nwéc theo thang (tan),

T9-2025 ghi nhan san lwong xuét khau thap ky luc... NKG ‘ .
...Trong khi nhu cau trong nwéc duy tri On dinh

m2023 2024 m2025 m2023 2024 m2025

80,000 50,000 |

70,000 -
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50,000 30,000 -
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Nguén: VSA, HSC Nguén: VSA, HSC

Biéu dé 37: Tang trwdng san lwong tiéu thu theo thi trweng qua cac thang, NKG
Mirc d6 gidm clia san lwong xuét khAu cham lai, cho thay tiém nang hdi phuc trong nam 2026

Xuét khau Trong nwéc

San lwgng tiéu thu clia NKG

150.0%

100.0%
50.0% -

0.0% — T T T T T T T T T

-5.8%= v/\—_—-——/\
-50.0% -
’ -48.9% 52.6%  388% -48.3%

- 0, N _ o

-100.0% - -69.4% 61.4% -66.7% 63.0% 58.0%
T T2 T3 T4 5 T6 T7 T8 To T10

Nguén: VSA, HSC

Bang 38: Uérc tinh loi nhuan Q4/2025, NKG
Chung t6i dw bao loi nhuan thuidn Q4/2025 dat 79 ty ddng, tang 331% so v&i cung ky va 60% so v&i quy truwdc

So vé&i cung So véi quy

Q3/25 Q4/25 kv - 2024 2025F
rweoc
Net sales 4,469 3,773 4,102 -8.2% 8.7% 20,609 15,774 -23.5%
Net profit 18.4 49.5 79.3 330.8% 60.2% 453.0 285.9 -36.9%
Nguén: HSC

Gilr nguyén bao i nhuan giai doan 2025-2027

HSC gii* nguyén dv b&o lgi nhuan thuan cho nam 2025 & murc 286 ty dong, giam

37% so v&i cung ky, do tac dong cuia sén lwgng xuét khdu suy yéu trong thoi gian dai.
Cho nam 2026-2027, ching t6i tiép tuc dw bao Igi nhuan sé phuc hdi, véi mirc tang
trwdng 61%/48%, nhd (1) so véi mirc nén thap trong ndm 2025 va (2) déng gop tiv
nha may Phua My mé&i.

Bang 39: Dw bao loii nhuan, NKG
Khéng thay ddi, dw bao sé hdi phuc manh trong ndm 2026-2207, nhé& mirc nén so sanh thap va déng gop tir nha may Phic My tr

Q2/2206 tré di
s Dw bao mé&i So v&i cung ky
Chi tieu 2024A 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu thuan 20,609 15,774 19,691 23,287 15,774 19,691 23,287 -23.5% 24.8% 18.3%
Loi nhuan thuan 453 286 461 685 286 461 685 -36.9% 61.4% 48.4%
Loi nhuan 'cét 161" 453 186 461 685 186 461 685 -59.0% 148.3% 48.4%
Nguén: HSC

www.hsc.com.vn Trang 21

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét v& xung dot loi ich va khuyén céo cudi bao cdo nay



:hsc

Bao cdo doanh nghiép - CTCP Thép Nam Kim (NKG) Ngay 15/12/2025

Dw an Phu My méi: Théng tin chi tiét

Xin nhéc lai, tai PHCD gan day, dwoc t6 chirc vao thang 4/2024, cb dong da thong
qua ké hoach xay nha may thép méi vai tong von dau tw 4,5 nghin ty dong, bo sung
thém 1.000.000 tan thep thanh ph’ém’mc“)i nam (dieu chinh tang tir mirc 800.000 tan
ban dau), nang tong céng suat thiét ké 1én 2,1 triéu tan, tang 91%. Trong do:

* 400.000 tan tén ma mbi nam, nang tdng cong suét ton ma hang nam I&n 1,5 triéu
tan (tr mirc hién tai la 1,1 triéu tan), twong trng véi mirc tang 36%.

e 600.000 tan thép tAm chét lwong cao, nhw thép can ngudi cirng CRFH, thép cuén
can néng PO va thép can ngudi CRC. Ngoai cac céng ty FDI nhw Posco (Han
Quéc) va CSVC (lién doanh gitra Trung Quéc va Nhat Ban), hdu nhw khéng cé
cong ty ban nhirtng san pham nay. Viéc san xuét nhirtng dong san pham nay gitp
NKG gidm ap Iwc canh tranh cling nhw ap lwc tir cac chinh sach bao ho thwong
mai hon so v&i viéc phan phéi cac san phém tén ma, tén ma kém, tén ma hgp kim
va t6n lanh mau. Nhirng s&n phadm méi nay, sé dwoc ban tai thi trwong trong nuwéc
(wéc khodng 65%) va xuat khau (wéc khodng 35%), dwoc st dung lam nguyén
liéu dau vao cho cac nganh céng nghiép hd tre, may maéc, cong nghiép 6 t6 va dd
gia dung. Nhi*rng san pham nay sé giup NKG cai thién ty suét loi nhuan nho tao ra
co ciu san pham tét hon.

NKG hién dang |&p d&t may méc, véi viéc thir nghiém dw kién bat dau vao Q4/2025.
Chung t6i ky vong du &n sé& bat dau cé dong gop thwong mai vao dau ndm 2026. Mac
du NKG dat muc tiéu dat cong suét téi da vao cudi nam 2027, HSC c¢é quan diém than
trong hon, dw bdo cong ty sé& phai chd dén ndm 2029 méi c6 thé dat mirc cong suét
do.

Mai tring kinh doanh van con nhiéu thach thire ddi véi NKG va cac cong ty san xuét
tdn ma do nhu cau xuét khau yéu. Do d9, viéc bé sung céng suat méi trong khi cac
day chuyén san xuét hién cé dang van hanh véi cong suét hoat dong thap cé thé tao
ra rli ro ngén han dang k&, cht yéu do ganh néng chi phi khdu hao. Tuy nhién, cac
san phdm ma&i ctia nha may Phu My dwoc thiét ké dac biét d& nhdm dén thi trwong
ngach, ma chung t6i tin rdng van mang lai co' héi ting trwéng tich cwe trong dai han
cho NKG.

Bang 40: Gia dinh san lwong tiéu thu, NKG Bang 41: Hiéu suat ctia cac nha may, NKG
Chuing t6i dw bao nhu cau sé phuc hdi trong giai doan 2026-2027  Chuing t6i dw bao ty & van hanh cla nha may mai sé & mirc

so v&i mire thap ky luc ndm 2025 thap, do nhu cau yéu trén toan thij truong.
tan 2025F 2026F 2027F Ty lé van hanh 2025F 2026F 2027F

San lwong tiéu thu 850,204 1,049,350 1,216,116  Téng cong 77% 50% 58%

Cong suét hién tai 850,204 749,350 716,116 Cong suét hién tai 7% 68% 65%

Cong suét bd sung 300,000 500,000 Cong suét bd sung 30% 50%

Tang trwdng -16.9% 23.4% 15.9% Nguén: HSC
Nguén: HSC

Nang khuyén nghi Ién Nam gitr véi gia muc tiéu mei 1a 17.200d
(tiem nang tang gia 4%)

HSC gilr nguyén dy bao lgi nhuan nhwng tang 14% gia muc tiéu theo phwong phap
DCF lén 17.200d (tiém nang tang gia 4%). Viéc diéu chinh gia muc tiéu phan lén
mang tinh k¥ thuat: Chung téi chuyén co s& dinh gia dén cudi nam 2026 (cho phép
chung t6i phan anh gia tri ttr da tang trwdng lgi nhuan tich cwe khi nha may Phu My
ma&i di vao van hanh, dan dén dinh gia cao hon ma khéng can diéu chinh dw bao loi
nhuan ngay lGc nay) va giam gia dinh hé sb beta xuéng 1,5 1an tir 1,6 1an trwdc dé
(theo Bloomberg).

HSC gitk nguyén gié dinh 1ai suét phi rdi ro 4%, phan b rii ro vén CSH 8,75%. Theo
dd, WACC gidm xuong 12% tlr 12,4% trede do. Toc do tang trwdng dai han dworc gil
nguyén & mac 1%.

Béi canh dinh gia
NKG dang giao dich vai P/E trwot dw phong 1 nam 1a 17,2 1an, thap hon so voi binh
quan 3 ndm & mirc 22,9 14n. C4 phiéu dwoc dinh gia mot cach than trong do cong ty
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Bao cao doanh nghiép - CTCP Thép Nam Kim (NKG) Ngay 15/12/2025

rat dé bj anh huéng bdi cac chinh sach bao hé thwong mai trén toan cau. Nang
khuyén nghi Ién Nam gil.

Biéu do 42: P/E trwot dw phéong 1 ndam, NKG Biéu do 43: Po léch chuan so véi gia tri binh quan, NKG
NKG dang giao dich v&i P/E trwot dw phéong 1 ndm1a 17,2 1an... ... thdp hon so véi binh quan tir 3 ndm & mdc 22,9 1an nhuwng
cao hon trung binh nganh
Thuye té Dw bao ciia HSC Dy bao cla thj treong
5.0

45.0

400 4.0

35.0 3.0

30.0 2.0

25.0 1.0

20.0 o 0.0

17.6
15.0 (1.0)
10.0 w w \ \ (2.0) - (1.0)
T1/23 T9/23 T5/24 T1/25 T9/25 T1/23 T9/23 T5/24 T1/25 T9/25
Nguén: HSC Ngudn: HSC
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Bao cdo doanh nghiép - CTCP Thép Nam Kim (NKG)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 15/12/2025

B4o cao KQ HPKD (ty ddng)

Doanh thu 18,596
Loi nhuan gop 1,112
Chi phi BH&QL (739)
Thu nhap khac -
Chi phi khac -
EBIT 373
Lai vay thuan (196)
L4i/1 trong Cty LD,LK 0
Logi nhuan khac -
LN khéng thwdng xuyén 0.24
LNTT 177
Chi phi thué TNDN (59.9)
Loi ich cb dong thiéu sb 0
LNST khong thwdng xuyén

Loi nhuan thuan 117
Loi nhuan thuan BC 112
EBITDA BC 749
EPS (ddng) 446
EPS DC (ddng) 249
DPS (ddng) 0
Slg CP binh quéan (triéu dv) 263
Slg CP cudi ky (triéu dv) 263
Slg CP pha loang cuéi ky (triéu dv) 448

12-24A
20,609
1,832
(1,138)
694
(136)

0

0.72
558
(105)

453

430
1,064

1,434
962

316
316
448

12-24A

12-25F

15,774
1,371
(946)

425
(75.1)

7.45
357
(71.5)

286

272
822

639
607

448
448
448

12-25F

12-26F
19,691
1,815
(1,241)
574
(40.8)
0

9.24
543
(81.4)

461

438
1,262

1,031
979

448
448
448

12-26F

23,287
2,303
(1,467)

836
(68.7)

107
778
(93.4)

685

651
1,576

1,530
1,454

448
448
448

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

373
(376)
(196)
(7.38)
(346)
(419)
269
(130)
(30.5)
15.0
0
(146)
0

0
(309)
(33.8)
(342)

1,005
(220)
(0.39)
785

138

12-23A

12-24A 12-26F
694 425 574 836
(370)  (397)  (687)  (740)
(136)  (75.1)  (40.8) (68.7)
(534) (715) (81.4) (93.4)
(1,632) 2,333 (1,398) (1,723)
(127)  (67.7) (315)  (58.0)
(541) 3,294 2041 277
(901)  (70.4) (4521)  (69.7)
(800) 0 0 0
341 0 0 0

0 0 0 0
(1,360)  (70.4) (4,521)  (69.7)
0 0 0 (226

0 0 0 0
1510 (2,984) 4,845 1,117
(3.07) 0 0 0
1,507 (2,984) 4,845 891

785 392 632 976
(393) 240 344 849
(0.71) 0 0 0
392 632 976 1,825
(1,441) 3,223

(4,500)  (42.0)

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 785
DAu tw ngan han 290
Phai thu khach hang 1,927
Hang tén kho 5,719

Céc tai san ngén han khac 602

Téng tai san ngan han 9,323
TSCDB hiru hinh 2,301
TSCDB v6 hinh 332
BAt dong san dau tw 0
Pau tw dai han 3.18
Déu tw vao Cty LD,LK 0
Tai san dai han khac 276
Téng tai san dai han 2,913
Téng cong tai san 12,235
No ngén han 4,768
Pha trd ngwoi ban 1,631
No ngén han khac 178
Téng ng ngan han 6,784
No dai han 0
Thué TNDN hoan lai phai tra 274
No dai han khac 0.90
Téng ne dai han 28.3
Téng ng phai tra 6,812
Vén cht s& hivu 5,423

Loi ich cb dong thiéu sé 0

Téng vén chi s& hivu 5,423
Tbng ng phai tra va VCSH 12,235
BVPS (d) 20,598
No thuan*/(tién mat) 3,982

392
247
1,943
6,690
930
10,202

2,231
321
0

525

0

240
3,317

13,519

6,312
856
194

7,621

0
25.9
0.90
26.8

7,648
5,871

0
5,871

13,519

18,584
5,920

632
124
1,420
4,609
789
7,572

5,084
328

0

525

0

216
6,152

13,725

4,321
720
203

5,529

473
25.9
0.90

500

6,029
7,696

0
7,696

13,725

17,194
4,162

976
61.8
1,772
5,363
985
9,157

5,392
336

0

525

0

194
6,446

15,604

5,005
894
213

6,426

985
259
0.90

1,011

7,437
8,166

0
8,166

15,604

18,246
5,014

1,825
741
2,212
6,295
1,164
11,571

4,664
344
0
525
0

175
5,707

17,278

5,876
1,049

225
7,495

1,164
259
0.90

1,191

8,686
8,592

0
8,592

17,278

19,198
5,215

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

5.98
4.03
0.63
33.8
(19.4)
58.9
194
194
155
nm

219
6.90
1.45
0.72

119
40.2
341

76.1
40.2
1.90
6.56
1.37

0.45
1.2
37.2
66.6
0.81

0

889 869 922 989
516  5.21 6.41 6.77
220 181 234 294
188 200 150 120
108 (235) 248 183
421  (227) 534 249
286 (369) 614 484
222 (555) 614 484
286 (369) 614 484

nm nm nm nm

8.02 4.21 5.82 8.17
12.2 6.03 6.61 8.82
1.60 1.16 1.34 1.42
(0.78) 7.75 0.03 0.03
130 117 110 109
37.8 36.0 36.2 38.5
16.6 18.2 18.3 18.3

102 55.2 62.6 61.9
473 35.6 39.0 414
5.08 5.66 14.1 12.2
6.01 5.93 4.82 4.53
1.34 1.37 1.43 1.54

0.54 0.73 0.63 0.54
10.5 14.1 9.86 8.02
11.6 26.0 16.1 10.8
17.3 27.4 16.9 11.4
0.89 0.97 0.91 0.86

0 0 0 0

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cao nganh - Vat liéu - Kim loai cong nghiép Ngay 15/12/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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