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Bao cao doanh nghiép Ngay 03/10/2025

z e A A X 2 = X < X .
Nam gitp (giz nguyen) Nhu cau xuat khau van yéu; duy tri khuyén nghi
Gia muc tiéu: VND18,600 (ter VND18,500) < .

Tiém nang tang/giam: -3.9% Nam giw
Gia cb phiéu (dbng) (26/9/2025) 19,350 = HSC duy tri khuyén nghi Nam gitr déi véi HSG va diéu chinh tang nhe gia muc tiéu
Ma Bloomberg HSG VN I1én 18.600d do tac ddng tich cwc cla viéc thay doi cac gia dinh dinh gia da bu tri
Gia caolthdp 52 tun (d) 12,500-20,950 cho tac dong tiéu cwe cla viéc ha dy bao lgi nhuan. Tai gia muc tiéu mai, rai ro
GTGD (bq 5 phién) (tr.d) 19,200 giam gia la 4%.
Vén hoa thi trrong (ty d) 12,016 = Chung t6i gidm binh quan 17% dw bao loi nhuén thuan giai doan tai chinh 2025
Vén héa tri truong (tr.USD) 455 2027 (nam tai chinh két thic vao thang 9) trén co’ s& duw bao nhu cau xuét khau suy
Sig CP luu hanh (tr.dv) 621 yéu kéo dai. Dy bao méi — thap hon 11-17% so v&i binh quan dw bao thj trudng—
Slg CP NN duoc s¢ hivu (tr.dv) 304 cho thay loi nhuan thuan tang trwdng lan lwot 53%, 8%, 14% trong cac NDTC 2024-
Slg CP NN duoc mua (ir.dv) 248 2025, 2025-2026 va 2026-2027, tvong (ng tang trwdng véi téc do CAGR 3 nam
Gi6i han ty 18 s& hitu NN 49.0% dat 23.7%.
R :Z :Z;:::tcua NN 2'11202 * Sau khi gia c6 phiéu tang 16% trong 3 thang qua, HSG dang giao dich v&i P/E truot
b d6ng I6 HSIT oo dy phéng 1 nam la 15,1 lan. Du mirc nay ré hon so véi binh quan 3 nam la 23,1
g lon (19.9%)

I&n, chung t6i cho rang cb phiéu cé kha nang bi dinh gia lai & mat bang th&p hon do

Nguén: Céng ty, Uéc tinh cia HSC .z oS
J 2l trién vong dang xau di.

Sl Gl el S Sw kién: Cap nhat san lwong tiéu thu 11 thang dau NDTC 2024-2025
30000 e e casten Theo bao cdo héng thang m&i nhéat tir Hiép hoi Thép Viét Nam, san Iwo’ng tiéu thu cta HSG
26000 trong 11 thang NDTC 2024-2025 (tir thang 9/2024 dén thang 8/2025) giam 3,6% so v&i cling
22000 ky. Mt sut gidm chung nay chl yéu dén tir xuét khéu, gidm manh 27% so véi cung ky, mac
e du sén lwgng tiéu thu ndi dia tang 19,9% so voi cung ky. Xét riéng 2 thang d&u cla quy hién
1o000 tai, strc tiéu thu yéu cang rd rét hon: tbng sén luong thép tiéu thy clia HSG gidam 10,8% so
12000 vGi cung ky. Sy sut giam nay dén tir viéc xuat khau giam sau 45,1% so voi cung ky trong khi
san lwong tiéu thu ndi dia van tang 21,4% so v&i cung ky.

D Mhsdusivasins b Hg;gd-lnH{:gjm“%}m“E;M Tac dong: Giam binh quan 17% dw bao lgi nhuan thuan giai doan tai
Gia cb phiéu (%) -1thg -3thg -12thg ct"“h 2025-2027 o )

Cb6 phiéu thwong 4.88 15.5 (4.25) Deé phan anh san lwgng xuat khau thap hon ky vong, HSC dieu chinh gidm binh quan 17%
So v&i chi sb 4.67 (8.74) (30.2) dw bao lgi nhuén thuan giai doan 2025-2027; cac dy bao mai thap hon 11-17% so voi woc
So v&i nganh - - - tinh chung cla thi trwdng va cho thay lgi nhuan thuan tang trwéng veéi toc 46 CAGR 3 nam

dat 23,7% (dw bao trudc d6: 37,1%). Dbi véi NDTC 2024-2025, chung t6i dw bao lgi nhuén
thuan dat 790 ty dong tang trudng 53,4%. Theo d6, loi nhuan thuin Q4 clia NDTC nay dat
143 ty ddng, phuc hdi so v&i khoan 16 thuan 186 ty dong trong Q4/NDTC 2023-2024 nhuwng
gidm 47,9% so véi quy trwdc do nhu cau gidm. Trong cac NDTC 2025-2026 va 2026-2027,
chung t6i du bao lgi nhuan thuan sé tiép tuc ting trwdng 1an lwot 8,3% va 13,8% dat 855 ty

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

gggg'; 1;2? 1223 8;;; déng va 973 ty déng, sau khi da didu chinh gidm gia dinh san luong tiéu thu va téng gia dinh
; : : chi phi dAu vao do marc bao ho HRC ndi dia gia tang.
2027F 1,457 1720 (15.3) 1 phidau vao do mure bao he vl dia gia tang

Nguén: Bloomberg, HSC wéc tinh Dinh gia va khuyeén nghi

Sau khi gia cb phiéu ting 16% trong 3 thang qua nhwng dién bién kém tich cuc hon VN Index,
M4 ta doanh nghiép HSG dang giao dich véi P/E trwot dw phéng 1 ndm Ia 15,1 14n, thdp hon so véi binh quan 3
HSG la mét trong nhitng doanh nghiép dau nganh nam & mic 23,1 Ian. HSC diéu chinh tang nhe gia muc tiéu theo phwong phap DCF lén
thép Viet Nam véi hé théng phan phéi rong khap. 18.600d do tac dong tich cuc cla viéc gidm hé so beta trong gia dinh WACC da bu trir cho
Cac san pham chinh ctia HSG bao gdm ton thép, tac dong tiéu cyc cda viéc ha dy bao lgi nhuan. Chang t6i duy tri khuyeén nghi Nam gitr voi
éng thép va éng nhya. rdi ro gidm gia 4% tai gia muc tiéu moi; HSG nhiéu kha nang sé bj dinh gia lai & mat béng
thap hon. DU da nd lwc day manh san lwgng tiéu thu trong nwdc, tang trwong van chua du
dé bu dap cho sy sut giam clia xuat kh3u. Bén canh d6, nguy co chi phi dau vao gia tang,
bét nguon tir chinh sach bao hé HRC trong nwoc, nhiéu kha nang sé tiép tuc gay 4p luc 1én
ty suét lgi nhuan cta HSG.

Bén géc bang tiéng Anh cta bao cdo nay duoc phét hanh vao ngay 29/9.

Cudi ndm: Thang 9 09-23A 09-24A - 09-26F
EBITDA BC (ty déng) 1,308 1,413 1,640 1,576 1,651
Lei nhuan thuan (ty ddng) 30.0 515 790 855 973
EPS BC (dbng) 45.3 777 1,182 1,281 1,457
DPS (ddng) 500 500 500 500 500
BVPS (ddng) 17,475 17,697 17,309 18,090 19,048
EV/EBITDA BC (14n) 10.9 11.8 9.53 8.59 7.14
P/E BC (1&n) 427 24.9 16.4 15.1 13.3
Chuyén vién phan tich Loi suét cb tirc (%) 2.58 2.58 2.58 2.58 2.58
V6 Thi Ngoc Han, CFA P/B (lan) 1.1 1.09 1.12 1.07 1.02
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) (88.4) 1,615 52.2 8.34 13.8
han.vtn@hsc.com.vn ROAE (%) 0.28 4.75 7.29 7.78 8.44
+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 03/10/2025

Xuat khau tiép tuc xau di; giam dw bao loi nhuan

San lwgng xuét khau da gidm manh trong nhirng thang gan day, dac biét la mic
gidm 54% so v&i cung ky trong thang 8/2025 va gidm 27% trong 11 thang dau NBTC
2024-2025. Ba suy gidm nay, vdn khong thé dwoc bu dap hoan toan béi ting trwéng
san lwong ndi dia, con tré nén trdm trong hon béi nguy co chi phi dau vao tang cao,
nhiéu kha ndng sé gay ap lwc 1én ty suat lgi nhuan ctiia HSG. Do nhirng yéu t6 nay,
HSC diéu chinh giam binh quan 17% dyw bao lgi nhuan thuan giai doan tai chinh
2025-2027 (nam tai chinh két thic vao thang 9). Ching téi duy tri khuyén nghj Ndm
gilr va tang gia muc tiéu Ién 18.600d (rdi ro gidm gia 4%) do tac dong tich cwc clia
viéc gidm gia dinh WACC da bu trr cho tac dong tiéu cwe clia viéc ha dy bao lgi
nhuan..

DPanh gia/Dw bao KQKD
Cap nhat cong bé sb liéu san lwong 11 thang NDTC 2024-2025

Theo Hiép hdi Thép Viét Nam, san lwgng tiéu thu thép clia HSG trong thang 8/2025
gidm manh 24% so vé&i cung ky, xubng chi con 125.472 tan, chi yéu do xuét khau
gidm 54% so véi cung ky, xuéng chi con 37.514 tAn — mirc thap nhét ké tir thang
1/2023. Trong khi do, san lwong tiéu thu noi dia dat 87.958 tan (tang 6% so vé&i cung
ky) nhwng van khong da dé bu dép sw suy yéu tir xuat khdu (Bang 1-2). Trong 11
thang dau NDTC 2024-2025, HSG da ban dwoc tbng cong 1.672.227 tan thép, gidm
3,6% so v&i cung ky (Bang 3), bao gém:

o Xuét khdu giam 27% so voi cung ky xubng 635.900 tan. Ty trong xuét
khau/tong san lwgng thép gidm xudng chi con 38% so vé&i mire 50,2% trong
11 thang NDTC 2024-2025.

e Tiéu thu ndi dia tang 19,9% so v&i cung ky dat 1.036.327 tan, nang ty trong
tiéu thu néi dia/tong san lwgng thép 1én mirc 62% so véi 49,8% trong 11
thang NDTC 2024-2025.

Biéu d6 1: San lwong xuat khau theo thang (tan), HSG Biéu dd 2: San lwong tiéu thu trong nwéc theo thang (tan),
HSG
San lwong xuat khdu T8/2025 & murc thap nhét ké tir T1/2023 C6 cai thien nhwng khéng bu ddp dwoc san lwong xuét khau sut
giam
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Ngudn: VSA, HSC Ngudn: VSA, HSC
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Bang 3: Co’ ciu san lwong tiéu thu thép, HSG
Két qua kém tich cuc, do xuat khau suy yéu

T7+T8/24 T7+T8/25 11 thang-FY9/24 11 thang FY9/25
Toén ma 259,012 215,048 17.0% 1,409,957 1,286,203 -8.8%
Trong nwéc 105,645 130,650 23.7% 557,637 670,041 20.3%
Xuét khau 153,367 84,398 -45.0% 852,320 615,262 27.8%
Ong thép 65,784 74,804 13.7% 325,311 386,024 18.7%
Trong nwérc 62,166 73,091 17.6% 306,643 365,386 19.2%
Xuét khau 3,618 1,713 -52.7% 18,668 20,638 10.6%
Eg:%hsj'" hromg 324,796 289,852 -10.8% 1,735,268 1,672,227 -3.6%
tT°”9 san luong 167,811 203,741 21.4% 864,280 1,036,327 19.9%
rgng anoc
el S0 W 156,985 86,111 -45.1% 870,988 635,900 27.0%
xuat khau
Ty trong
Trong nuwéc 51.7% 70.3% 49.8% 62.0%
Xuét khau 48.3% 29.7% 50.2% 38.0%

Nguén: VSA, HSC

Nguyén nhan chinh dan dén xuét khau sut gidam tir dau nam la do mét thi truorng My,
sau khi cac san pham ton thép Viét Nam bj diéu tra kép vé chéng ban pha gia (CBPG)
va chéng tro cap ké tir thang 9/2024. V&i két luan bat loi dwoc cdng bd trong thang
8/2025 — ap thué CBPG Ién toi 110% d6i voi HSG (du thué chéng tro cAp 1a 0%) —
HSC cho |4 sé& rét khé c6 kha ndng HSG c6 thé ndi lai hoat dong xuat khau sang My.
Déi véi thj trworng An D6, mac du hién tai chwa cé thué CBPG/chéng tro cAp nhung
quy trinh cAp phép nhap khau kéo dai da lam gidm dang ké kha ning HSG c6 thé gia
tang dang ké xuat khau sang thj trwdng nay.

Chién lwoc xuat khau trong tam clia HSG hién nay tap trung vao cac nwéc lan can
nhw Mexico va Canada (thay vi thj trwérng My) noi mire thué CBPG binh quan thap
hon nhiéu (khoang 5%). Du day la Iwa chon kha thi hon nhung bire tranh xuét khau
ndi chung van dat ra nhiéu thach thirc do lan séng bao hd gia tang trén toan cau cung
v6i su canh tranh gay gét tr Trung Quéc. O giai doan hién tai, cac thi trwong xuét
khau cét I8i ciia HSG van 1a EU va cac quéc gia ASEAN, bén canh viéc duy tri tiép
can co chon loc tai khu vwc Bac My, bao gdm Mexico va Canada.

Biéu d6 4: Tang trwdng san lwong qua cac thang, HSG
Xuét khdu giam manh so véi cung ky, dan dén san lvong tiéu thu hang thang suy yéu

Xuét khau Trong nwéc Téng san lwong tiéu thu
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Nguén: VSA, HSC
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Bang 5: Dw bao Igi nhuan Q4 NDTC 2025, HSG
Dao chiéu so v&i cling ky nhuwng van gidm 48% so véi quy truéc

4Q-FY9/24 3Q-FY9/25 4Q-FY9/25 5 . z FY9/24 FY9/25

Doanh thu thuan , , , -10.7% . , , -5.2%
Loi nhuan thuan (186) 274 143 Dao chiéu -47.9% 510 790 54.8%
Loi nhuan 'cét 151" (135) 201 104 Dao chiéu -48.0% 486 431 -11.4%

Nguén: HSG, HSC

Uéce tinh KQKD Q4/NDTC 2024-2025

Dwa trén s6 liéu san lwong thép thang 7 va 8/2025 do Hiép hoi Thép Viét Nam coéng
bd, HSC wéc tinh san lwong tiéu thu Q4/NDTC 2024-2025 ctia HSG (bao gdm cé thép
va 6ng nhya) dat 438.352 tan, gidm 14,1% so v&i cung ky va gidm 7,7% so v&i quy
trwére, trong do:

e San lwvgng tiéu thy thép woc tinh giam 14,9% so véi cung ky va giam 8,1%
S0 VOi quy trwéc xudng 424.852 tan.

e Sanlwong 6ng nhya wéc tinh dat 13.000 tén, tang manh 17,1% so v&i clng
ky nhwng di ngang so v&i quy trwéce, voi thi phan mé rong 1én mie 13,8%
trong Q4/NDBTC 2024-2025 so v&i 12,9% cung ky nam truéece.

Chung téi wéc tinh lgi nhuan thuan Q4/NDTC 2024-2025 dat 143 ty dong, dao chiéu
so v&i khodn 16 186 ty ddng trong cuing ky nam trwdc (nho ty suét loi nhuan cai thién)
nhwng gidm 47,9% so v&i quy truédc do nhu ciu gidm va ty suét loi nhuan glam Loi
nhuan HPKD cét 16i wéc tinh dat khoang 104 ty ddng, ddo chiéu so v&i khoan 16 HDKD
cbt 16i 135 ty ddng trong cung ky ndm trwéc nhwng van giam 48% so véi quy trude.

Néu cong ty dat duoc két qua nay, loi nhuan thudn NDTC 2024-2025 s& & mic 790
ty dong, tang tredng 55% nhung thap hon 9% so voi dw bao trwde do clia HSC (868
ty dong) do gia dinh san lwgng tiéu thu da dwoc diéu chinh giam.

Dw bao lgi nhuan méi cho giai doan tai chinh 2025-2027

Trwée tinh hinh nhu ciu xuét khdu ctia HSG suy yéu kéo dai, HSC didu chinh giam
binh quan 14% du bao san lwong tiéu thu giai doan 2025-2027 (nam tai chinh két
thuc vao thang 9). Két hop véi viéc gidm nhe ty suat loi nhuan thudn do chinh sach
bao hd ngudn cung HRC ndi dia, ching téi gidm binh quan 17% dw bao lgi nhuan
thuan giai doan tai chinh 2025-2027. Theo dy bao méi, lgi nhuan thuan cua HSG sé
tang trudng véi toc dd CAGR 3 ndm dat 23,7% (so v&i 37,1% trong dw béo truéc do)
trong khi lgi nhuan HBKD cét 16i tang truéng véi tdc dd CAGR 3 nadm dat 21,6% (so
v&i 34% trong dw bao truwde do).

Nhirng gia dinh chinh nhw sau:

¢ Gia dinh san qung tiéu thu: Trong NDTC 2024-2025, san lwong tiéu thu tén
ma dy bao gidam 10,6% sau mirc gidm manh trong 11 thang dau NDTC nay.
Trong khi do, HSC ky vong san lwong tiéu thu cia mang 6ng thép trong NDTC
2024-2025 sé tang trwéng 17,2% nho nhu cAu ndi dia 6n dinh. Cubi cung, san
lwong tiéu thy mang éng nhwa trong NDTC 2024-2025 dy kién tang 18,3% so
v&i cung ky dat 49.700 tAn nhd mé rong thi phan.

Trong cac NDTC 2025-2026 va 2026-2027, chung t6i dy bao san lwgng ton ma
sé quay lai tdng trwdng dwong nhérso véi hiéu (rng nén thap clia ndm nay trong
khi nhu cau éng thép va éng nhua tiép tuc ting trwdng nher méi trwéng vi mo
thuan loi tr dau tw cong va sw phuc hdi ctia nganh BDS.

e Gia ban binh quan: HSC gia dinh gia ban binh quan nam nay tang 1,1% va sé
tiép tuc tang 2%/nam trong cac NDTC 2025-2026 va 2026-2027. Viéc tang gia
nay phan ndo nham bu dap cho chi phi HRC (nguyén liéu dau vao chlnh) dw
kién tang trong nhirtng ndm t&i khi chinh sach bao hoé tré nén hiéu qua hon néu
cudc diéu tra dbi véi HRC khd rong Trung Québc dwoc tién hanh.

e Ty suét lgi nhuan: Chung t6i dw béo ty suét loi nhuan gép trong cac NDTC
2025-2026 va 2026—2027' sé bj thu hep con 11,7% so v&i mirc 12,2% nam nay,
do HSG khéng con lgi thé chi phi dau vao ré. Theo dé, chung t6i dy bao ty suat
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loi nhuan thuan trong giai doan tai chinh 2025-2027 sé vao khoang 2,1%, diéu

chinh gidm nhe so v&i mirc 2,2% trong dy bao treéc do.

Bang 6: Dw bao cii va dw bao méi cho lgii nhuan, HSG
HSC ha dy bao loi nhuan thuan NDTC 2025-2027 la 17%, theo d6 CAGR 3 ndm dat 23,7%

Dw bao cii Dw bao méi Piéu chinh So véi cung ky
FY9/25 FY9/26 FY9/27 FY9/25 FY9/26 FY9/27 FY9/25 FY9/26 FY9/27 FY9/25 FY9/26 FY9/27
Doanh thu thuan 42,677 47,039 52,515 37,213 41,280 45,747 -128% -122% -12.9% -52% 109%  10.8%
Loi nhuan thuan 868 1,012 1,325 790 855 973 -9.0% -155% -26.6%  53.4% 83%  13.8%
Loi nhuan 'cét 16i' 490 1,012 1,325 431 655 873 -121% -352% -341% -11.4% 522%  33.2%
Nguén: HSC
Bang 7: Gia dinh doanh thu, HSG
Chung t6i ha binh quan 14% dw bao san lwong tiéu thu NDTC 2025-2027, do nhu cu xuét khau yéu
FY9/24 FY9/25F FY9/26F FY9/27F
Tén ma (tan) 1,550,523 1,386,203 1,513,674 1,665,041
Tang trwéng 39.5% -10.6% 9.2% 10.0%
Ong thép (tan) 359,130 421,024 443,346 465,513
Tang trwéng 25.0% 17.2% 5.3% 5.0%
Ong nhva (tan) 42,000 49,700 52,185 54,794
Tang trwéng 20.0% 18.3% 5.0% 5.0%
Nguén: HSC

Bang 8: Gia dinh ty suét loi nhuan, HSG
HSC ha nhe 0,1 diém phan tram wéc tinh ty suat loi nhuan thuan, do chi phi dau vao tang véi chinh sach bao ho HRC trong nuéc

(%) FY9/24 FY9/25F FY9/26F FY9/27F
Chi phi BH&QL/doanh thu thuan 9.8% 10.1% 9.8% 9.8%
Ty suét loi nhuan gop 10.9% 12.2% 11.7% 11.7%
Ty suat LNTT 1.4% 2.3% 2.3% 2.3%
Ty suét loi nhuan thuan 1.3% 2.1% 2.1% 2.1%
Nguén: HSC
Bang 9: Chinh sach cé tirc, HSG
HSC duw bao cb tirc bang tién s& én dinh trong cac nam tai
FY9/24 FY9/25F FY9/26F FY9/27F FY9/28F
Cb tirc tién mat (ddng) 500 500 500 500 500
Ty I& loi nhuan chi tra cd tire (%) 59.8% 39.3% 36.3% 31.9% 28.8%
Loi suét cé tirc (%) 2.6% 2.6% 2.6% 2.6% 2.6%
Nguén: HSC

e  Co tirc tién mat: Sau khi ha dy bao Igi nhuan, HSC gidm dy bao cb tirc tién
mat giai doan tai chinh 2025-2027 xudng 500d/cp (so v&i dw bao trwde do la
1.000d/cp), twong dwong lgi suat co tirc hang nam la 2,6%..

Dinh gia va khuyén nghij

HSC tang nhe gia muc tiéu theo phwong phap DCF [én 18.600d (so v&i 18.500d truwdc
do) do viéc ha dv bao lgi nhuén da dwoc bu dap hoan toan b&i viéc gidm gia dinh chi
phi WACC. HSC duy tri khuyén nghi Nam gilr doi v&i HSG, v&i rdi ro giam gia 4% tai
gia muc tiéu mai.
Chi tiét nhw sau:
e Gidm binh quan 17% dy bao lgi nhuan thuan giai doan tai chinh 2025-2027
nhw da de cap & trén.

e Gia dinh WACC giam xyéng murc 13,5% (so voi 14,5% trwdce dd) sau khi hé
sO beta 5 nam gidm xuéng 1,5 lan tir 1,67 lan theo cap nhat tir Bloomberg.

e Tbc d6 tng trudng dai han gitr nguyén & murc 1%.
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Bao cao doanh nghiép - CTCP Tap doan Hoa Sen (HSG) Ngay 03/10/2025
Bang 10: Tinh toan chi phi vén CSH va chi phi ng, HSG Bang 11: Co’ cau ngudn vén va WACC, HSG
Ha gia dinh chi phi vén CSH t&r 18,6% xudng mtrc 17,1%... ...theo @6 WACC giam xubng 13,5% tir mirc 14,5% trwéc dé
Lai suét phi rti ro 4.0% Vén CSH / Téng ngudn vén 70.3%
Phan bu rii ro thij trudng 8.75% No / Tdng ngudn vén 29.7%
Beta 1.5 WACC 13.5%
Chi phi vén CSH 17.1% Nguén: HSC
Chi phi ng 5.5%
Thué suat 12.0%
Chi phi no sau thué 4.8%
Nguén: HSC

Bang 12: Tinh toan FCFF, HSG
Chung t6i dw bao dong tién sé dn dinh trong cac nadm tdi

Ty dong FY9/24A FY9/25F FY9/26F FY9/27F FY9/28F
Thu nhap thuan 515 790 855 973 1,079
+ Chi phi Iai vay * (1 — thué suét) 113 157 125 126 119
+ Khau hao 990 871 773 774 776
- Thay ddi vén lwu dong (3,254) 1,720 81 543 (408)
- Chi phi dau tw tai san cb dinh (292) (75) (83) (91) (101)
Dong tién tw do cta doanh nghiép (1,929) 3,463 1,751 2,325 1,465
Nguén: HSC

Bang 13: Dinh gia DCF, HSG
Gia muc tiéu gan nhuw khong dbi tai 18.600d (rdi ro giam gia 4%)

Ty dang FY25F FY26F FY27F FY28F
Dong tién tw do clia doanh nghiép 3,463 1,751 2,325 1,465
Téc do tang trwdng dai han (g) (%) 1.0%
Gia tri dai han 11,857
Dong tién twong lai 3,463 1,751 2,325 13,322
Gia tri hién tai 3,463 1,751 2,049 9,252
Gia tri cda doanh nghiép 13,052

Gi4 tri hién tai cda dong tién dén nam 2028 4,938

Gia tri hién tai cda gia tri dai han 8,114

- Téng no (4,736)

+ Tién, cac khoan twong dwong tién & dau tw ngan han 3,246
Gia tri cia von CSH 11,562
Sé lwong cb phiéu dang Iwu hanh (triéu c6 phiéu) 621
Gia tri hop Iy ctia cb phiéu cudi nam 2025 18,600

Nguén: HSC

Bang 14: Phan tich dé nhay cta gia muc tiéu (ddéng), HSG
Kich ban co s& clia HSC gia dinh 1ai suét phi ri ro 1a 4% va tbc do tang trwdng dai han 1a 1%

=y L3i suét phi rdi ro

2 3.0% 3.5% 4.0% 4.5% 5.0%
‘; =) 0.0% 18,500 18,000 17,500 17,100 16,700
:§ :"; 0.5% 19,100 18,500 18,100 17,600 17,200
©- O 1.0% 19,700 19,100 18,600 18,100 17,700
E 1.5% 20,400 19,800 19,200 18,700 18,200
b 2.0% 21,200 20,500 19,900 19,300 18,800

Nguon: HSC

Béi canh dinh gia

Sau khi gia c6 phiéu tang 16% trong 3 thang qua nhung dién bién kém tich cuc hon
VN Index, HSG dang giao dich v&i P/E trrot dw phong 1 nam 1a 15,1 lan, hso vai binh
quan tir thang 1/2023 & murc 23,1 lan. CO phiéu cling dang c6 P/B dw phong NDTC
2024-2025 la 1,12 lan, hoi thap hon so v&i binh quan qua kh&r & mirc 1,2 lan.

Dang chu y, du HSG hién dang giao dich dwdi mire dinh gia binh quan 3 nam cua
chinh minh, HSC van khéng danh gia c6 phieu nay hap dan khi so sanh véi cac doanh
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Bao cédo doanh nghiép - CTCP Tap doan Hoa Sen (HSG) Ngay 03/10/2025

nghiép cung nganh nhv HPG (Mua vao, gia muc tiéu 37.900d). Chung t6i ky vong
HPG c6 lgi nhuan thuan tang tang trwdng voi tbc dd6 CAGR 3 nam dat 37%, cao hon
nhiéu so véi mirc 23,7% dw phong cho HSG. Ngoai ra, HPG con dang giao dich voi
P/E trwot dw phéng 1 ndm chi la 11 1an, thdp hon binh quan 3 ndm & mac 13,3 Ian.
Cung vé&i bdi canh chinh sach hién tai wu tién bao ho cho cac nha san xuéat HRC noi
dia — vén tao bét loi canh tranh cho cac doanh nghiép ha ngudn nhu HSG — HSC cho
rang khéng c6 nhiéu tiém nang tang gia dbi véi HSG.

Biéu dd 15: P/E trwot dy phong 1 nam, HSG Biéu db 16: Do léch chuan, HSG
HSG hién giao dich tai /E trwot dw phéng 1 nam la 15,1 Ian... ...thAp hon 0,9 do I&éch chuén so véi binh quan & mire 23,1 1an
Thuc té Dw bao cua HSC Dw bdo cua thj trwong 4

60.0 L,‘
3
2

40.0 -
1 \‘

20.0 ﬂM 0 ‘ L'\.,M : ‘

(17

0.0 : : : : : : ()
T1/23 T6/23 T11/23 T4/24 T9/24 T2/25 T7/25 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25

Ngudn: HSC Nguén: HSC
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Bao cédo doanh nghiép - CTCP Tap doan Hoa Sen (HSG) Ngay 03/10/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 09-24A 09-26F Béo céo LCTT (ty déng) 09-23A 09-24A 09-25F 09-26F
Doanh thu 31,651 39,272 37,213 41,280 45747 EBIT 177 423 769 804 876
Loi nhuan gop 3,061 4,264 4531 4,849 5360 Khéuhao (1,131)  (990)  (871)  (773)  (774)
Chi phi BH&QL (2,884) (3,840) (3,762) (4,045) (4,483) Laivay thudn (80.7) 87.2 17.4 54.1 102
Thu nhap khac - - - - - Thué TNDN da nop (54.1)  (84.9) (94.3) (112)  (128)
Chi phi khac - - - - - Thay ddi vén lwu dong 1,238 (3,005) 357 (2,074) (1,259)
EBIT 177 423 769 804 876 Khac (629) 311 88.1 133 188
Lai vay thuan (80.7) 87.2 17.4 54.1 102  LCT thuan tir HDKD 1,866 (1,415) 2,212  (423) 501
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (374)  (771) (74.5) (826) (91.5)
Loi nhuan khac - - - - - Gop vén & dau tw (17.6)  (4.26) 4.40 6.04 16.0
LN khéng thuwéng xuyén 49.9 40.6 70.7 78.4 86.9 Thanhly 416 50.9 62.2 61.1 61.2
LNTT 146 551 857 936 1,065 Khac 0 0 0 0 0
Chi phi thué TNDN (116)  (36.5) (67.7) (80.7) (91.8) LCT thuan tir HDDT (350)  (724) (7.86) (15.4) (14.3)
Loi ich cb dong thiéu sb (0.05)  (0.04) 0 0 0 Cbtc tra cho CSH 0 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 22.1 0 0 0
Loi nhuan thuan 30.0 515 790 855 973  Tang/giam no (1,251) 2,428 (1,616) 2,625 1,512
Khac (0.01)  (308) (80.9)  (102)  (150)
Lo nhuan thuan BC 27.9 479 734 796 905 LCT thuan tir HDTC (1,251) 2,142 (1,697) 2,524 1,362
EBITDA BC 1,308 1,413 1,640 1,576 1,651
Tién & twong duong tién dau ki 330 597 602 1,109 3,195
EPS (dbng) 48.7 835 1271 1,377 1,567 LCT thuan trong ky 265 3.55 507 2,085 1,848
EPS BC (ddng) 453 777 1,182 1281 1,457 Anhhuéng cla ty gia 1.54 1.66 0 0 0
DPS (ddng) 500 500 500 500 500 Tién & twong dwong tién cudi ki 597 602 1,109 3,195 5,043
Slg CP binh quan (triéu dv) 616 616 621 621 621
Slg CP cudi ky (triéu dv) 616 616 621 621 621 Dong tién tw do 1,492 (2,185) 2,137  (505) 409
Slg CP pha loang cudi ky (triéu dv) 616 616 621 621 621
Bang can ddi ké toan (ty dong) 09-24A 09-26F Cac chi sb tai chinh 09-23A 09-24A 09-25F 09-26F
Tién & twong duong tién 597 602 1,109 3,195 5,043 Chisb hoat dong
DAu tw ngan han 26.2 30.6 39.8 51.8 67.3 Ty suatLN gop (%) 9.67 10.9 12.2 1.7 1.7
Phai thu khach hang 2,322 2985 2977 2,890 2,745 Ty suét EBITDA BC (%) 4.13 3.60 4.41 3.82 3.61
Hang tdn kho 7,629 9,712 8,001 8256 8,234 TysudtLNT (%) 0.09 1.31 2.12 2.07 2.13
Céc tai san ngén han khac 701 844 800 887 983  Thué TNDN hién hanh (%) 79.4 6.63 7.90 8.62 8.62
Téng tai san ngén han 11,275 14,174 12,927 15,279 17,072 Té&ng trwdng doanh thu (%) (36.3) 241 (5.24) 10.9 10.8
Tang trwdng EBITDA BC (%) (25.0) 8.08 16.0  (3.90) 474
TSCP hiru hinh 4,833 3915 2796 2,051 1,313  Tang trwdng LNT BC (%) (88.1) 1,615 53.4 8.34 13.8
TSCP vb hinh 187 196 206 216 227  Tang trwdng EPS (%) (88.4) 1,615 522 8.34 13.8
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (88.4) 1,615 522 8.34 13.8
Pau tw dai han 531 665 930 930 930 Tang trwdng DPS (%) nm 0 0 0 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 1,026 59.8 39.3 36.3 31.9
Tai san dai han khac 539 616 1,884 1,086 1,199
Téng tai san dai han 6,000 5391 5816 4,283 3,669 Chisé lgi nhuan
ROAE (%) 0.28 4.75 7.29 7.78 8.44
Téng cong tai san 17,365 19,566 18,743 19,562 20,741 ROACE (%) 1.62 3.90 7.09 7.29 7.58
Véng quay tai san (lan) 1.84 213 1.94 2.16 2.27
No ngén han 2,936 5364 4,739 4,736 4,846 Tiém mat HD/EBIT (1&n) 106  (3.34) 288  (0.53) 0.57
Pha trd ngudi ban 2,885 2,328 2,233 2477 2,745 S ngay ton kho 97.4 101 89.4 82.7 74.4
No' ngén han khac 433 635 703 763 933 Sé ngay phai thu 29.6 31.1 33.2 29.0 24.8
Téng ng’ ngén han 6,569 8,632 7,963 8,296 8,879 SO ngay phaitra 36.8 24.3 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 (%) 23.1 455 35.5 15.6 0.30
No dai han khac 0.71 0.71 0 0 0  No/tai san (%) 17.7 28.4 26.3 25.3 24.5
Téng ne dai han 0.71 0.71 0 0 0  EBIT/Ei vay (Ian) 2.19 N/a N/a N/a N/a
No/EBITDA (lan) 2.35 3.94 3.00 3.14 3.08
Téng ng phai tra 6,585 8,649 7,978 8,312 8,897 Chisd TT hién thoi (1an) 172 1.64 1.62 1.84 1.92
Vén cha sé hiru 10,764 10,901 10,749 11,234 11,828 Dinh gia
Loi ich cb dong thiéu sé 16.1 16.1 16.1 16.1 16.1  EV/doanh thu (1&n) 0.45 0.42 0.42 0.33 0.26
Téng vén chi s& hiru 10,780 10,917 10,765 11,250 11,844 EV/EBITDA BC (lan) 10.9 11.8 9.53 8.59 7.14
P/E (1an) 397 232 15.2 14.0 12.3
Téng ng phai tra va VCSH 17,365 19,566 18,743 19,562 20,741 P/E DC (lan) 427 24.9 16.4 15.1 13.3
P/B (1&n) 1.11 1.09 1.12 1.07 1.02
BVPS (d) 17,475 17,697 17,309 18,090 19,048 Loi sut cd tirc (%) 2.58 2.58 2.58 2.58 2.58
No thudn*/(tién mét) 2,339 4,762 3,629 1,541 (196)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cédo doanh nghiép - CTCP Tap doan Hoa Sen (HSG) Ngay 03/10/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

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.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

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

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té 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 bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, 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) 3033 4822

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