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Bao cao lan dau Ngay 13/02/2025
Gi hién tai: 16,650 VND HSG — PHUC HOI TOT NHO' CAU TU THI TRUONG NOI DIA
Gia ky vong: 17,990 VND (+8.0%) Cong ty C6 phan Tap doan Hoa Sen (Tap doan Hoa Sen) c6 tién than la Céng ty Cb phan Hoa Sen, duoc thanh lap ngay 08/08/2001.
Khuyén nghi: Trai qua 17 na3m hinh thanh va phat trién, tr mét céng ty cd phan tw nhan nhd véi sé vén diéu 1& ban d3u 30 ty ddng, Tap doan Hoa Sen

da vwon |én tré thanh doanh nghiép san xuét, kinh doanh tén, thép sé 1 Viét Nam va la nha xuét khau t6n, thép hang dau khu virc Béng

- - Nam A.

Ma co phieu HSG
Gia cao nhét 52 tuin (VND) 25400 Luan diém dau tw:
Gia thap nhét 52 tuan (VND) 16,600 . A VIR . R o . , o ,

) . * Nhu cau str dung t6n ma dw kien tang tot twr thi trwong noi dia. Chung t6i cho rang san Ilwgng ban hang cia HSG trong nam
Vén héa (ty déng) 10,339.36 o . . e R . o

. 2025 sé tang tich cwc nhé cac yéu t6 sau: (1) nhu cau tén ma dy kién tang tot khi thi trudng bat dong san tiép tuc da phuc hoi, dac

KLGD trung binh 52 tuan (CP) 9,548,225 T _ ... R _ L. _

) biét tai Ha N§i va cac vung lan can, (2) doanh nghiép da bat dau mé réng hoat déng ban hang sang thi trwdng mién Bac qua viéc
S0 lwgng cp dang lwu hanh (Tr CP) 621 . R . . . s ~ R . L

. thanh 1ap tong kho Ha Nam va tang von dieu 1é Cong ty TNHH MTV Hoa Sen Ha Nam Ién mirc 300 ty dong.

Beta dieu chinh 1.61
PIE 1792 * Trung binh gia thép HRC dw kién phuc hdi nhe khoang 5-8% yoy trong ndm 2025 nh& ky vong tir cac chinh sach hd tro kinh té
P/B 0.94 ctia Chinh pha Trung Quéc dan cé hiéu qua. T d6, gia ton ma cling sé ting theo, hd tro tang trwéng doanh thu cla cac doanh

Dién bién gia cé phiéu HSG nghiép thép va tdn ma. Ngoai ra, viéc tich trir lwgng I&n nguyén vat liéu gia ré tir nlra sau 2024 dén nay cling la yéu t6 quyét dinh, ho
tro tang bién lgi nhuan cdia HSG trong nam 2025.

Yéu té can theo déi:

+ Két qua diéu tra chéng ban pha gia thép cudn can néng HRC nhap khau tir Trung Quéc va An Dé. Trong trudng hop Bo Cong
Thuong ap thué 22.3% - 27.8% dbi véi thép HRC nhap khau, gia nguyén liéu dau vao sé ting Ién, anh hwéng tiéu cuc téi bién loi

nhuan cda doanh nghiép tdn ma nhw HSG trong trung va dai han.
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+  Thué nhap khdu vao My: Hién mirc thué 25% khong anh huéng nhiéu dén doanh nghiép, nhwng trong trwdng hop My tiép tuc téng
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S 93 ® ® T BB NKNDSS S S A = thué, strc canh tranh va san lwong ban hang ciia HSG sé bi tac ddng dang keé.
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= Téng KL (CP) Gia déng ctra + Dién bién gia thép HRC, gia ton ma va san lwgng nhap khdu st thép tir Trung Quéc
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Lich str hinh thanh va phat trién ctia doanh nghiép

Phét trién hé sinh thai Nang cao nang lwc san xuat Tang thi phan tir hé théng phan phéi

2001 2006 2008 2009-2010 2014

A A
« Thanh lap CTCP = Niém yét cd phiéu = Pua vao hoat dong G 2 dw = Gia tang do phi mang
Hoa Sen, vén didu tai HOSE, ma chirng an Nha may Toén Hoa Sen lwsi phan phdi, tong
I 30 ty ddng khoan HSG Phi My, nang tdng céng céng 400 cira hang
suat Ién 1 triéu tan can ngudi phan phéi ban &, trong
va 1.2 triéu tan ton ma dé c6 120 cira hang
Q Hoa Sen Home
= Thanh lap CTCP Tén « Tang vén didu 16 tir 570 ty = Tang vén didu 1& twr
Hoa Sen lén 1,008 ty ddng 3,500 ty ddng lén mic
» Hoan thanh GB 1 dy 4n nha 3,850 ty dong
méy Ton Hoa Sen Pha My = Trién khai chu tric
= Nang sé chi nhanh I&n 106 HTPP toan quéc theo

mo6 hinh chi nhanh tinh

Ngudn: Tép doan Hoa Sen, NHSV Research téng hop
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Co cau té chirc doanh nghiép

HOA SEN
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HE THONG KD — PHAN

PHOI VLXD & TRANG
TRi NOI THAT

Chi nhanh va ctra hang

Hoa Sen Home

Téng kho hé théng

HE THONG SAN XUAT HE THONG SX-KD TON,
— KINH DOANH NHU'A ONG THEP

Nha may Nhwa Hoa ___ Cong ty TNHH MTV Tén
Sen Pha My Hoa Sen
Nha may Nhwa Hoa ___ Chinhanh CTCP Tap
Sen Binh Binh doan T6n Hoa Sen

Cong ty TNHH MTV Hoa
——  Nha may Nhwa Ha Nam sen Nhon Hoi

Cong ty TNHH MTV Hoa
sen Nghé An

Cong ty TNHH MTV Hoa
sen Phu My

Cong ty TNHH MTV Hoa
sen Binh Dinh

Coéng ty TNHH MTV Hoa
sen Ha Nam

Cong ty TNHH MTV
VLXD Hoa Sen Yén Bai

Nguén: Tap doan Hoa Sen, NHSV Research téng hop

KHAC

CTCP Hoa Sen
Yén Béi (KD BPS, té
chirc sw kién,...)

CTCP Cang quéc té
Hoa Sen

CTCP Hoa Sen
Sai Gon (KD BDBS)
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Co cau cb dong cuaa doanh nghiép
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Khéi lwgng cb phiéu HSG hién lwu hanh 1a khodng 621 triéu cb phiéu. Trong do, ¢d déng I&n duy nhét 1a Cha tich

Lé Phuéc Vi véi 16.96% tdng vén cb phan, ty trong cb phan cac thanh vién khac trong Ban 1anh dao cap cao chi

chiém 0.5%. CAc tb chirc trong va ngoai nuwéc chiém 26.3% téng vén cd phan, con lai 1a nha dau tw ca nhan.

Co céu cb dong Tap doan Hoa Sen

= Ch tich Lé Phuéc Vi
Thanh vién khéc trong
BOD
= Cé& nhan khéac
= T4 chirc trong nwéc

= Té chirc nwéc ngoai

Nguén: Tap doan Hoa Sen, NHSV Research téng hop

SO’ hwu

Lé Phwéce Vi Chu tich HDQT 16.96%
2 Tran Ngoc Chu Pho Chu tich HDQT 0.10%
Thuong trc — Digu hanh
N Thanh vién HDQT Khé
3 Tran Quoc Tri ‘an vien HBQ ond 0.21%
didu hanh
4 Nguyén Van Luadn  Thanhvién HDQT doclap  0.03%
5 Binh Viét Duy Thanh vien HDQT doclap ~ 0.01%
Thanh vién HDQT Kho
6 Ly V&n Xuan anh vien HBQTKhong 1 ; /o,

diéu hanh
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Linh vwc hoat déng trong tam va cac dong san pham chinh

Linh virc hoat dong trong tam cia HSG la san xuét va kinh doanh t6n ma va 6ng thép.

« Thj trwdng noi dia: Hoa Sen chi yéu phan phéi sdn pham tdn, &ng thép, xa gb va éng nhya, ... qua mang lwéi
clra hang trai khap dat nuoec.

« Xuét khdu: san phadm xuét khau trong yéu clia HSG 1a tdn ma nhdm kém, tdn ma kém, tén mau, éng thép, éng
nhang néng va éng nhya... véi ty trong doanh thu to xuét khdu chiém khodng 60% téng doanh thu cta Tap

doan, trong dé thj trwdng trong diém bao gdm chau My, chau Au va mét vai qubc gia chau A.

Co cau doanh thu trung binh theo
thi trwwong

M

. TONG QUAN

ey s
Gt L by
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'v‘v? -
= Noi dia :
DOANH NGHIEP Xuét khdu
60%
S6 lwong cira hang/ chi nhanh ciia Hoa Sen SO DO KENH PHAN PHOI DEN CAC NUGC TREN THE GIGI
575
536
500 497
I I I I 400
2020 2021 2022 2023 2024

Trang 7



y \/ 4 SECURITIES
@) NH VIETNAM

Chudi gia tri san xuat ton ma va éng thép ctia Hoa Sen

Déi véi cac doanh nghiép san xuét thanh phdm ton ma va éng thép, nguyén liéu dau vao la thép cudn can néng HRC. Hién

nay, HSG chuwa thé tw chi dwoc nguyén liéu dau vao, doanh nghiép chi yéu mua thép HRC tir cac doanh nghiép trung gian

nhap khau thép HRC Trung Quéc, va t» mét vai doanh nghiép trong nuwéc

Ap lwc canh tranh ciia HSG theo mé hinh 5 forces
khac nhv HPG hay Formosa Ha Tinh.
Déi thii canh

Xét vé& &p luc canh tranh cia HSG, ching t6i cho réng quyén lwc nha cung wranh
4

cap va quyén luc khach hang 1a hai yéu té trong yéu do:

« V& quyén lwc khach hang: nhu cau tiéu thu 1a yéu té quyét dinh san .
\ ) i thii moi
lwgng dau ra cda cac doanh nghiép san xuat

+ V& quyén lyc nha cung cap: Do HSG hién phu thudc nhiéu vao thép HRC

- nhap khau, cac tac dong t&i gia HRC va san lwéng nhap khau tir Trung
I- TONG QUAN San pham thay

Quéc sé anh hwéng nghiém trong téi bién loi nhuan ctia doanh nghiép. thé

DOANH NGHIEP

Chubi gi4 tri san xuét ctia Hoa Sen

Nguyén vt liéu Qua trinh san xuat Thanh pham Phan phdi

N o
‘ } . =2
) )5 —) rom ma o
TF ¥ w d.ﬂ & .
Thép cudn siyq N o Thép cudn cdt DE"" Can ngudi -
can nong Can nguai can ngudi Sang cuon thanh pham . ‘ ﬁ
HPG Ongthép N
Formosa Ha Tinh ma kém 400 cra hi'mg
HRC nhip khau tir : | trong nwpérc
Trung Qudc

HSG
Trang 8
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Tong cong suat san xuat tdon ma va éng thép caa Hoa Sen

- Cong suét (tén/nam)

Nha may VLXD Hoa Sen Yén Bai Yén Bai Cén 6ng thép 60,000

Tén x6p 4,000

2 Nha may Hoa Sen Ha Nam Ha Nam Ong thép ma kém 500,000

3 Nha may Hoa Sen Nghé An Nghé An Céan ngudi 1,000,000

Ma kém NOF 1,000,000

Ma mau 240,000

4 Nha may Hoa Sen Nam Cam Nghé An Ong thép ma kém 75,000

Tén x6p 3,000

5 Nha may Ong thép Hoa Sen Binh Binh Binh Binh Ong thép 200,000

Tén x6p 10,000

6 Nha may Hoa Sen Nhon Hoi Binh Binh Céan ngudi 350,000

I . T()N G QUAN Sén xuét ton NOF 430,000
= Ma mau 195,000

DOAN H N G H I E P 7 Nha may nhwa Hoa Sen BR-VT San xuat san phadm nhya 175,500
8 Nha may Ong thép Hoa Sen Pha My BR-VT Ong thép ma kém nhing néng 120,000

Ong thép 200,000

9 Nha may Tén Hoa Sen Phu My BR-VT Ma kém 685,000

Ma mau 165,000

10 Nha may Tén Hoa Sen Binh Dwong Binh Dwong Céan ngudi 120,000

Cong suét san xuét wéc tinh:

Toén xép Ong thép cac loai Ton ma céc loai San pham nhwa

17,000 1,155,000 2,715,000 175,500

,_______Q
T

Trang 9
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UNH

Wéc tinh hiéu qua van hanh va ban hang tén ma va éng thép HSG

Panh gia hiéu niang san xuét cia nha may tén
3,000,000
68.4%
2,500,000
2,000,000
1,500,000
1,000,000

500,000

2020 2021 2022 2023 2024

mmmmm CONg SUAt W SAn XUAt =Ty 18

Panh gia nang suét san xuét tén ma

2,500,000 _— 100,49
[106.3% [ 103.7% |
O ‘ 99.9% %

2,000,000 R
9
1,500,000
1,000,000
500,000
0
2020 2021 2022 2023 2024

mmm S3n xust e Tieu thy =0Ty (8

Nguén: Tap doan Hoa Sen, Fiinpro, NHSV Research téng hop
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2020 2021

mmmm= CONg suét

2022

e San xuét

2023 2024

—Ty |

Panh gia ning suét san xuét dng thép

113.6%

O

2020

110.5%
&

2021

mm— San xuét
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Thi trwéng xuat khau t6n ma va éng thép: san lwong xuat khau ctia HSG tiang
manh trong 2024

Nhin chung, trong ndm 2024, xuét khau s&t thép cac loai phuc

. Tinh hinh xuat khiu sit thép cta Viét Nam
héi nhe 8.8% svck, dat mirc khoang 9.1 ty USD. Bén canh sy Triéu usD

phuc hdi tai khu vwc chau Au (+9.1% svck), thi trweong My 1a *40%° EZE
diém nhén trong clia linh vic xuat khau sét thép trong ndm nay 1000
Vi gid tri xuat khau dat hon 1.3 ty USD, tdng 54.8% svck. 1:222
V6i vi thé doanh nghiép dau nganh san xuét tén ma, san lwong 6000
xuét khdu ton ma clia HSG cai thién dang ké trong nam 2024, 40
tang 50.15% svck, dat mirc 0.93 triéu tAn. San lwong xuét khau 2000
. 6ng thép twong tw tadng 116.74% svck. Chung tdi cho réng ’ 2020 2021 2022 2023 2024
Il. TONG QUAN trong nam t&i, san lwong xuat khau sét thép sé giam nhe do (1) XUt khdu sétthép  —— Téing trrdng

KINH DOANH & nguy co vé gidm téc dau tw va tiéu dung khi lai suat cao kéo
dai tai My va (2) nhu cau gidm nhe tai thj trwéng chau Au.

SAN XUAT TON
MA, ONG THEP

Thi trwong xuat khau sat thép trong diém
300 Tinh theo ndm tai chinh cda HSG
250
200

150

100

||I |||| Il || || Lot Daks 000 e okt Mo L
1

i ||:|||| 00 e I 0 ahd I A S A R LA

mEU+Anh mMy mCampuchia =AnDo = Malaysia

Ngudn: GSO, NHSV Research téng ho
Trang 11 guon ng hop
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Thi trwérng ton ma trong nwée: Cau tiéu thu phuc héi nhé dién bién tich cwe tir thi

trwérng bat dong san

Bén canh sy ting truwdng tich cwc vé san lwong xuét
khau, doanh thu san xut va kinh doanh tén ma cla
HSG ciing dwgc hd tro nhd nhu cau tiéu thu tén ma
trong nwéc tang kha quan 20.8% svck trong bdi canh
thi trwong bat dong sén noi dia c6 nhiéu tin hiéu tich

cwe vé ngudn cung va lwong giao dich.

Dac biét, trong nam 2024 ghi nhan sw chuyén dich
nhe vé& hoat déng ban hang tai thi trwéng noi dia khi
gia tdng dang ké san lwong ban tai thi trwéng mién
Béc — noi c6 san lwong tiéu thu tang cao 28%, Ion
hon murc téng tai thi tredng mién Nam 17.3%, nho sw
phuc hdi rd rét hon cla thi trudng bat déng san. Viéc
mé& rdng tai thi trwong ndi dia, theo chang téi danh
gi4, la hop ly trong bbi canh tbng gia tri nhap khau sat
thép tr Trung Quéc trong ndm 2024 tadng manh
32.2% svck.

Tinh trong Q1/2025 NDTC, téng san luwong tiéu thu
ton ma cla HSG dat gan 395 nghin tan, tang 9.5%
svck, v&i ty trong phan phdi 3 mién Bac — Trung —
Nam Ian lwot 14 48% - 9.9% - 42.1%, san lwong xuét
khau tdn ma tang nhe 4.3% svck.

Nguédn: Fiinpro, NHSV Research téng hop

Triéu tan
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mmmmm= Toan nganh Tiéu thu trong nwéc
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San lwong xuét khau — tiéu thy ton ma ciia HSG
(theo NDTC ctiia HSG)
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2021

HSG Tiéu thu trong nuwéc
= <& == Doanh thu HSG

2020

2021

mBic

2022 2023

2024

. HSG Xuét khau

2022

Trung ®Nam

2023

60,000

50,000

40,000

30,000

20,000

10,000

Toan nganh Xuét khau

San lwgng ban hang tén ma trong nwéc theo viing mién
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Gia nguyén liéu dau vao HRC giam khoang 20.5% tinh tir dau nam 2024, hé tro

tang nhe bién lg’i nhuan gép

Gia thép HRC Trung Quéc gidm khodng 20.5% tinh
t» dau ndm 2024 chd yéu do (1) cung vwot cau,
d&c biét khi cac nha san xuét gia ting xa hang
trwdc cac thong tin vé phong vé thwong mai dbi voi
thép Trung Quéc, (2) hiéu qua cta cac chinh sach
hé trg tvr Chinh pht Trung Québc chua thuc sw rd
rét. V& dau ra, gia ton tinh t» dau ndm 2024 gidm

song v&i mire it hon, khodng 7.2%.

Gia thép HRC giadm, hé tro tdng bién loi nhuan gép
clia HSG, tuy nhién, bién lai gop HSG trong 2024
chi tang khodng 1.2% so véi cung ky, bat chap sw
chénh léch gia va gia tdng vé san luwong tiéu thuy,
con do anh hwéng tir lwong hang tén kho cla
doanh nghiép, diéu ma ching t6i sé phan tich ki
hon & muc Tinh hinh tai chinh.

Du ching tdi cho rang gia HRC sé& hdi phuc nhe
trong nam 2025 nh& anh hwdéng tich cwc tlr cac goi
hé tro ctia Chinh phd Trung Quéc, viéc tang gia
nay sé& khong anh huéng nhiéu téi hoat ddng kinh
doanh clia HSG do gia tdn ma thwong duwoc didu
chinh ting theo nhip tang cta gia HRC va cau tiéu

thu t6n ma van dwoc dam bao.

Mtrc twong quan giira gia HRC Trung Quéc va gia tén Hoa Sen
5600 152
5200 144

4800 136

4400 128 TE A
Giatén -7.2%

4000 120

3600 112
Gia HRC -20.5%

3200 104 \ﬁ

2800 96
06/2022 12/2022 06/2023 1272023 06/2024 12/2024

[VN] - Thép HRC Trung Quéc (Spot) — [VN] - Ton lanh (Nghin VND/m2)

Doanh thu la bién 13i goép ciia HSG

60,000 18.2% 20%
16.8%
50,000
11.8%
40,000 1069
9.9% 9.7%
30,000 P e 10%
20,000
5%
10,000 7
0 _ 0%
2020 2021 2022 2023 2024 Q1-2025

mmmm Doanh thu thudn Bién lgi nhuan goép

Nguén: Tép doan Hoa Sen, Wichart, NHSV Research téng hop
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Thi phan tdn ma va éng thép tang nhe trong nam 2024 nh& chién lwoc mé réng thi

trwrd'ng ban hang hiéu qua

Nhe& chién lwvgc lién tuc gia tadng sé lwong clra hang
nhdm mé& réng d6 phu tai thi trwdng ndi dia trong thoi
ky trwéc, HSG nhanh chéng ndm gitr thi phan sé 1
nganh tén ma va thr 2 nganh san xuét 6ng thép. Du sb
lwong clra hang da dwoc HSG gidm dang ké tir nam
2022 (575 trong nam 2021 xubng con 400 ctra hang
nam 2024) nhdm téi wu chi phi, thi phan trong nwéc

ctia HSG van & murc kha 6n dinh.

Tham chi, thi phan tiéu thu ton ma va éng thép cla
HSG déu c6 xu hwéng tich cwe hon trong nam 2024,
dat lan lwot tai mirc 26% va 16.8% khi doanh nghiép
bat dau tré minh sang thi trwdng mién Bac thay vi chi

tap trung vao thj tredng mién Nam.

Nguén: Tép doan Hoa Sen, Fiinpro, NHSV Research téng hop

Thi phan tdn ma cia HSG (theo NDTC HSG)

0,
asan 41.9%

33.6%

29.8% S1.3%

27.2% 27.2%

24.0% 24.9% oo
2020 2021 2022 2023 2024
=== Trong NWG'C Xuét khau

Thi phan 6ng thép cia HSG (theo NDTC HSG)

20.1%

17.0% 16.8%
15.5% 15.6% 14.9%

10.8%
8.5%
7.0%

3.1%

2020 2021 2022 2023 2024

=G Trong NUG'c Xuét khéu
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Ty Ié no vay giam manh do tat toan hét khoan vay dai han, chién lwoc quan tri

hang tén kho hiéu qua

Chi phi lai vay giam manh nh& xtr ly dwoc khoan ne vay dai han. T nam Tinh hinh vay no ciia HSG (theo NDTC HSG)

2022, HSG da tat toan dwoc khodn ng vay dai han nham tbi wu chi phi. Dy kién 1, 5o,
trong nadm 2025, chi phi l&i vay cla HSG tang nhe chi yéu do doanh nghiép
. . 8,000
dang c6 xu hwéng tdng nhe ng vay ngan han nham tich trlr nguyén vat liéu gia I

>

re. 6,000

Chién lwoc quan |y hang tén kho hiéu qua. Ciing nhw cac doanh nghiép san 4 o0 196

xuét tén ma khac, HSG c6 xu hwéng dau co va tich trir HRC trong 2-3 thang,

X .z 2,000
chinh vi vay, gia tri hang ton kho anh hwéng nhiéu dén bién 1ai gdp theo quy cua

HSG. V& khia canh nay, ching t6i danh gia HSG la mét trong nhitng doanh 0
. ) R 2020 2021 2022 2023 2024 Q1-2025
nghiép quan tri hang ton kho kha tot - diéu da dwoc chirng minh trong giai doan
. N s \/ay ng' ngan han === Vay no' dai han ==o== Chi phi I4i vay
nam tai chinh 2022, khi doanh nghiép né lwc x& ly nhanh thanh pham va nguyén
vat liéu c6 gia vbn cao béng cach gia tdng ban chiét khau thwong mai va giam
gi4 hang ban nham phuc hdi lai bién & gop.

Céc khoan muc chinh trong hang tén kho HSG (theo NDTC HSG)

14,000 .
Hang t6n kho gia cao
12,000 ~—---TT----mm-o--ooo Gia NVL gidm manh, duy tri & mirc thap
_________________________ >
10,000 . . i
Giam manh hang ton kho gia cao, phuc hoi bién lai gép -

8,000 I ----------------------------------------- > =
= = B
m .
4,000
piinnl
0

Q1-2022  Q2-2022  Q3-2022  Q4-2022  Q1-2023  Q2-2023  Q3-2023  Q4-2023  Q1-2024  Q2-2024  Q3-2024  Q4-2024  Q1-2025

®Nguyén vatliégu = Thanh phdm = Hang héa

Ngudn: Tap doan Hoa Sen, NHSV Research téng hop
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Quan tri hang ton kho anh hwéng trwe tiép vao két qua kinh doanh ctia HSG

Chinh bdi dac thu hoat ddng kinh doanh tich trir HRC, du chénh léch

gilra gid ban tdn ma va gia nguyén liéu trung binh & mdc cao, bién Dien bien gia HRC dau vao (CNY/tan)

Igi nhuén clia HSG Q4/2024 theo nam tai chinh 2024 gidm manh so Thang 4-5 3
-] Q4/2024 theo ndm

tai chinh HSG

950
v6i quy trwdc, xubng mic 8.5% do (1) ghi nhan gia vén cao tr -

lwong hang tdn kho tich triy tir thang 4-5, va (2) gia téng trich lap dw a50

1

1

1
phong giam gia hang tdn kho vao gia vén. ! 800
, ! 750
D kién trong ndm tai chinh 2025, bién I&i gdp cia HSG sé cai thién

lén mirc trung binh 11-12% nhé (1) tich trir hang tdn kho gia vén

{
J

thap (tdng gia tri nguyén vat liéu Q1/2025 tang 14.7% svqt), (2) mirc

Mar May, Jpl Sep | Nov 2025 o]
chénh l&ch gia mua-ban van tiép tuc hé tro ting bién loi nhuan, va
(3) doanh nghiép hoan nhap mét phan gia tri hang tén kho do ky
vong gia ban thanh phdm sé tang nhe tlr nén thap trong ndm 2025.
Chién lwgc ban hang cia HSG (theo NDTC HSG)
250 Day manh XLI”ly hang Gia tang f:h/et kha’u dé tang san‘ lwong ban . N L  15.0%
c6 chi phi vén cao hang khi cau con yéu, s phuc hbi chwa rd rét Cau phuc hoi Chién djch Tet
________ ]
1
200 £
- /) XX . Té 10.0%
1
1
150 !
100

SOI N
. ]

Q12022  Q2-2022  Q3-2022

1
1
| i |
I [ i 1
1 1 1
| ' | | | )
: ! : ! | 5.0%
1
! | [ | .
| | | | |
1
! | [ i ' 0.0%
| 1 | 1 )
I | 1 1 1
' 1 : 1 !
H 1 H 1 !
- ! ! i -5.0%
1 1

| Q12023  Q2-2023 1 03-2023_ __Q4-2023 __ Q1-2024 | Q2-2024 1 Q3-2024 _ _Q4-2024! Q1-2025

mmmmm Chiét khau thwong mai Giam gia hang ban === Bién I4i gop

Nguén: Tap doan Hoa Sen, TradingEconomics, NHSV Research téng hop
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Tong théng Trump ap thué 25% lén thép va nhém nhap khau, HSG bi anh hwéng

nhw thé nao?

Trong n&m 2024, san lwong xuét khdu thép ctia HSG sang thi
trwodng My tdng manh 172.5% svck, twong dwong khoang
15.1% tbéng kim ngach xuét khau ctia doanh nghiép, ray 1&n méi
lo ngai vé hoat dong kinh doanh ctia doanh nghiép khi vao ngay
10/2 vira qua, Téng théng My Donald Trump da cong bb sé ap
thué 25% Ién toan bd thép va nhém nhap khdu vao My ké tw

ngay 4/3.

Tuy nhién, do trwéc do tr ndm 2018, Chinh quyén Téng thdng
Trump da st dung muc 232 clia Bao luat Mé rong Thwong mai
ndm 1962 dé ap thué véi thép va nhdm nhap khau vao My, bao
gdm ca Viét Nam (HSG — 22% véi san phdm tén ma), song
mién triv d6i v&i mot vai qubc gia nhw Canada, Brazil, Mexico,
Han Quéc, Argentina — cac quéc gia dirng dau vé san lwong
xuét khdu thép sang My - do théa thuan song phuwong. Tl d6,
ching tdi cho rang, vé&i vi thé xuét khdu sang My thudc top 5
san lwgng va top 10 kim ngach cua Viét Nam hién nay, viéc ap
thué ddng loat 25% lén thép nhap khau vao My khéng c6 ngoai
I& 14n nay c6 thé sé anh hwéng nhe t&i HSG trong ngén han,
song la mét co hdi tét vé trung va dai han dbi véi nha xuét khau
thép khi gia tang lgi thé canh tranh trén thi trwéng My trong
trwong hop Chinh quyén Téng théng Trump khéng tiép tuc

“chéng thué”.

Ngudn: Cuc diéu tra dan sé Hoa Ky, Téng cuc Hai quan, NHSV Research téng hop

Top cac quéc gia xuét khau thép sang My 2024
Ty USD

11.2

6.5
52 52
38
32 59
24
I I I I 1 1

Canada Mexico Brazil Trung Dai Han blrc Nhat AnDo  Viét
Quéc Loan Quéc Nam

San lwong xuét khau thanh pham sang My cia HSG

Tan Triéu USD
400,000 125
100
300,000
75
200,000
50
100,000
25
0 0
2023 2024

ESan lwgng ¢ Kim ngach
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Trién vong vé san xuét, kinh doanh tén ma & éng thép: cau trong nwéc phuc hoi

Trong nam 2024, ngudn cung b4t dong san chung cw va bat dong

san gan lién voi dat tang 1an lwot khodng 300% va 135% svck. Dw phéng nguén cung can hé chung cw

Thi trwdrng bét dong san ndi dia trong ndm 2025 dwoc dy phong  ©"
duy tri tich cwc vé& nguén cung va gia ban nho 35,000
30,000

(1) Tang cwong day manh tin dung, hé tro hoat dong ca vay xay 25,000

dwng dy an va ca hoat dong vay mua nha 20,000

2 15,000
(2) Anh hwéng tich cwe tir Luat DAt dai stra doi
10,000

(3) Chinh ph tiép tuc ddy manh vén dau tw cong nhdm gia tdng 5,000

W
W
N\
e

strc canh tranh, thu hat vén FDI chay tir Trung Quéc. 0
2023 2024 2025F 2026F 2027F

T d6, nhu cAu s dung ton ma va éng thép trong ndm 2025 dw #Ha Noi = TP.HCM

IV. LUAN DIEM

kién sé tiép tuc dwoc duy tri tich cuc.

PAU TU

o Ngudn cung bat ddng san phuc hdi tir quy 2/2024
an

25,000

20,000

15,000

10,000

| I
I I
! |
! I
I
- I II I I | I
I
' O
0 I_ I I- ._ — I_ . S o
I
I

2022/Q1  2022/Q2  2022/Q3  2022/Q4  2023/Q1  2023/Q2  2023/Q3  2023/Q4  2024/Q1 | 2024/Q2  2024/Q3  2024/Q4

mChung cv = BDS gan lién voi dat
Nguén: CBRE, NHSV Research téng hop
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Tong hop cac bién phap phong vé thwong mai cua Viét Nam cé anh hwéng téi
hoat dong kinh doanh caa HSG

Thoi gian ap
thue

VERTORLL Quéc gia bi 4p thué

Mcrc anh hwéng

+  Han Quéc: 4.95% - 19.25% 24/10/2024-

1 1
1 1
I I
! Tén ma mau (AD.04) |
! ! 23/10/2029
1 1

da ap thué 1&n t6n ma mau nhap khau tir Trung

i Ton ma kém, malanh  » Han Quéc: 7.02% - 19% Pang didu tra Quéce va Han Quéc tr nam 2017.
i (AD.02) +  Trung Quéc: 3.17% - 38.34% gia han
Trong trwéng hop Bé Cong Thuong ap thué
_ lén thép HRC nhap khau tr An P6 va Trung
bang gia han

Québc trong quy 2/2025, bién lgi nhuan cla

IV. LUAN DIEM

Thép cudn can « AnDo thoi gian thwe

o o | ) HSG c6 thé sé khong bi anh hudng nhiéu
PAU TU | nong (AD.20) |+ Trung Québc hién cau hdi ] g‘ g, _
! ! . trong ngan han nh& cau tang cao khién gia

! ! diéu tra .

: : dwoc day lén mire phu hop, song sé bi anh

hwéng tiéu cwe nhidu trong trung va dai han.

Mirc d6 anh hwéng cao do tdn ma nhap khau

T6n ma + Han Quéc gia ré tr Trung Québc lam gia tdng ap lwc canh

(AD.19)

+ Trung Quéc tranh 1&n cac doanh nghiép san xuét ton ma

B e ettt ettt
G g

ndi dia.

Trang 19



V. DU PHONG
KET QUA KINH

DOANH &
DINH GIA

Trang 20

O NH Viethaw

Doanh thu thuan

Gia vén hang ban

Loi nhuan gép

Chi phi ban hang
Chi phi QLDN

Loi nhuan sau thué
Téng tai san

Téng no

Vén chii sé hivu
EPS (VND/CP)
EBITDA

Tang trwdng doanh thu

Bién lgi nhuan gop

Bién lgi nhuan
ROE
ROA

31,651

(28,590)

3,061

(2,477)

(407)
30
17,365
6,585
10,780
49

1,308
-36.3%

9.7%

0.1%
0.3%
0.2%

39,272

(35,008)

4,264

(3,345)

(496)
515
19,565
8,649
10,917
836

1,413
24.1%

10.9%

1.3%
4.7%
2.6%

43,203

(38,223)

4,980

(3,456)

(518)
892
20,380
8,521
11,859
1,443

1,849
10.0%

11.5%

2.1%
7.5%
4.4%

49,877

(44,869)

5,007

(3,641)

(549)
651
21,822
9,312
12,510
1,048

1,739
15.4%

10.0%

1.3%
5.2%
3.0%

Doanh thu thudn duoc ky vong ting khodng 10% yoy nhé céu
trong nuwdéc tich cue trong béi canh thi trrong bét déng san néi

dia héi phuc tét, gia4 ban hang duw kién tang nhe

Gia vén hang ban ndm 2025 duw kién van duy tri & mirc thap do
gi4 nguyén liéu ddu vao HRC dwoc dw phéng chi ting nhe &
mirc nén thdp ndm 2024, két hop véi lwong hang tén kho
nguyén vat liéu tich trir gia tdng, hé tro ting bién loi nhuén trong
nam 2025

Chi phi ban hang én dinh do nhu céu thj truong twong déi kha
quan

Chung t6i dw phéng bién lgi nhuan gép ndm 2026 sé giam dang
ké do (1) strc ting gia ton ma bét dau ching lai, va (2) gid dinh
B6 Cong Thuwong sé ap thué 1én HRC nhédp khéu tir Trung Quéc
va An D6 c6 hiéu luc vao ddu nam 2026 khién gid HRC néi dja

tdng cao hon



V. DU PHONG
KET QUA KINH

DOANH &
DINH GIA
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Gia muc tiéu cta HSG 1a 17,990 déng/cp, upside +8.0% tir mirc 16,650 déng/cp

Chung t6i dwa ra khuyén nghij -/ OU AN dbi véi cb phiéu cia Tap doan Hoa Sen (HSG) véi gia muc tiéu 1a
khodng 17,990 déng/cé phiéu (+8.0% tlr mirc gia 16,650 ddng/cd phiéu ngay 13/02/2025) bang viéc st
dung phwong phap dinh gia chiét khau dong tién FCFF va P/E véi ty trong 50-50.

1 P/E

50% 18,040

2 FCFF 50% 17,890

Trung binh gia 17,990
L&i suét chiét khau 8.5%
Uéc tinh téc d6 tang trwdng dong tién dai han 5%
Gia tri doanh nghiép (ty VND) 15,843
(+) Tién méat va dau tw ngén han (ty VND) 633
(-) No ngén han va dai han (ty VND) (5,364)

(-) Loi ich c¢b dong thiéu sé (ty VND) -

Gi4 tri vbn chl s& hiru (ty VND) 11,112
Sé lwong cé phiéu lwu hanh (triéu) 621
Gia muc tiéu (VND/cé phiéu) ~17,890



NH Viernaw

Dw phdng bao cao tai chinh Tap doan Hoa Sen (HSG)

BAO CAO HOAT DONG KINH DOANH BANG CAN DOI KE TOAN
2024  2025F  2026F 2024 2025F  2026F
Doanh thu thuan 39,272 43,203 49,877 Téng tai san 19,565 20,380 21,822
Gia vén ban hang (35,008) (38,223) (44,869) Tai san ngan han 14,174 14,832 15,996
Loi nhuan gép 4,264 4,980 5,007 Tién, twong dwong tién va DTNH 633 648 748
Chi phi ban hang (3,345) (3,456) (3,641) Céc khoan phai thu 2,985 2,722 2,596
Chi phi quan ly doanh nghiép (496) (518) (549) Hang ton kho 9,712 10,618 11,808
L¢i nhuan thuan HDKD 423 1,005 818 Tai san lwu dong khac 844 844 844
Thu nhap tai chinh 342 281 285 Tai san dai han 5391 5,548 5,826
Chi phi tai chinh (255) (219) (334) Céac khoan phai thu dai han 215 215 215
Thu nhap khac 47 52 50 Tai san cb dinh 4,111 4,268 4,546
Chi phi khac ) @) (5) Bét dong san dau tw - - -
Thu nhap ttr cong ty lién doanh lién két - - - Tai san d& dang dai han 664 664 664
Thu nhap trwéc thué 515 892 651 Dau tw tai chinh dai han 1 1 1
Chi phi thué thu nhap doanh nghiép (37) (223) (163) Tai san dai han khac 401 401 401
Loi nhuan sau thué 515 892 631
Loi ich cb dong khong kiém soat - - - Téng ngudn vén 19,566 20,380 21,822
Leii nhuan cua CB cong ty me 515 876 631 N¢ ngédn han 8,632 8,504 9,296
CHi SO CHINH VE HIEU QUA HOAT DONG Phai trd ngudi ban 2,328 2,144 2,902
2024  2025F  2026F Chi phi phai tra ngén han 351 287 351
Bién Igi nhuan gop 10.9% 11.5% 10.0% Vay ngén han 5,364 5,590 5,559
Bién lgi nhuan tir HDKD 1.1% 2.3% 1.6% No ngén han khac 589 484 484
Bién lgi nhuan sau thué 1.3% 2.1% 1.3% No dai han 16 16 16
YoY doanh thu thuan 24.1%  10.0%  15.4% Vay dai han - - -
YoY loi nhuan sau thué 1,615.7% 73.4% (27.1%) No dai han khac 16 16 16
Vong quay hang tén kho -3.6 x -3.6 x -3.8x
No vay dai han/téng tai san 0.0% 0.0% 0.0% Vén chu sé& hiru 10,917 11,859 12,510
Téng no vay/ tdng tai san 27.4%  27.4%  25.5% Vén cb phan 6,160 6,210 6,210
ROA 2.63%  4.38% 3.0% Thing dw vén cb phan 157 157 157
ROE 471%  7.52%  5.20% Quy dAu tu phat trién 51 51 51
EPS 836 1,417 1,017 Lai chwa phan phéi 4533 5,425 6,076
BVPS 17,723 19,098 20,145 Loi ich cb dong khong kiém soat 16 16 16
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Tru sé chinh

Tang 9, tda thap Doéng, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Nai

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o c&o nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong b&o céo nay dwoc dwa trén cac nguén théng tin dang tin cay, NHSV khéng thé khang dinh sy chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.
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