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CTCP TAP DOAN HOA SEN (HSX: HSG)
Thij trwong ndi dia gilr nhip tang trwong, Igi nhuan
phuc hoi ttr nam tai chinh 2027
* Loinhuan (LN) rong Q4 nién do tai chinh (NDTC) 2025-2026 dat 55 ty (-37.4% svck)
do chi phi lai vay gia tang. LN rong ca ndm 2026 dat 623 ty (-15.2% svck), thap hon
ky vong va hoan thanh 80% dw phéng ca nam cla chung toi.
= LN rong dat 740/875 ty déng trong NDTC 2027-2028 (+18.7%/+18.2% svck) nhér nhu
cau xay dung va dé phi Hoa Sen Home sé& hé tro sén lwong thép tiéu thu néi dia,
trong khi gia thép thanh pham diéu chinh tang gitp duy tri bién gép én dinh.
= Chlng t6i duy tri khuyén nghi KHA QUAN déi voi HSG véi gia muc tieu 14,250
ddnglcp, twong (ng tiém nang tang gia 29.5%.

Q4 NDTC 2025-2026: Bién gop thu hep, chi phi lai vay tiép tuc tao ap lwc
Trong Q4 NDTC 2025-2026, doanh thu dat 10,384 ty déng (+24.3% svck, +3.9%
qoq), tuy nhién sy ra tang cla gia HRC d4u vao khién cho bién LNG chi dat 12%
gidm 0.23d % svck. LN rong dat 55 ty giam 37.4% svck, nguyén nhan dén tir dw
no vay cudi ndm dat 7,333 ty déng (+66.5% so v&i dau nam), khién chi phi lai
vay trong Q4 tdng manh 195.8% svck lén 139 ty déng. Ca nam, LN rong dat 623
ty ddng (-15.2% svck), thdp hon 20.3% so véi dw phéng trwéc do chi phi QLDN
tr m& réng chudi siéu thi Hoa Sen Home cao hon dy bdo. Ngoai ra, thu nhap tai
chinh ca nam dat 82 ty (-70.9% svck) do ai tlr chénh Iéch ty gia gidm manh svck.
Trién vong NDTC 2027-2028: Tiéu thu ndi dia dan dit ting trwéng

Chung t6i dw phong LN rong dat 740/875 ty déng trong NDTC 2027-2028
(+18.7%/+18.2% svck). Nhu ciu xay dwng va do phi Hoa Sen Home dwoc ky
vong sé& hd tro san lwong thép tiéu thu ndi dia, trong khi gia thép thanh pham
didu chinh tang gitp duy tri bién gép 6n dinh. So v&i dw phéng truéc, LN rong
nam 2027 gidm 17.9% do chi phi QLDN tir m& rong HSH va chi phi 1ai vay tw
nhu cau vén lwu déng va nhu cau tich trir hang tén kho gia ré dwoc dy bao sé
tiép tuc duy tri & mirc cao trong nam tiép theo. Ngoai ra, nhu cau thép thé gisi
duwoc dy bao tang trwdng tich cwe trong giai doan téi véi dong lwc méi tir thi
trwong An D6 va ASEAN, san lwong va gia ban xuét khiu duoc diéu chinh tang
lan lwot 26.8% va 9.7% so véi dy bao truwdc tir mire nén thdp ndm 2026.
Khuyén nghi KHA QUAN véi gia muc tiéu 14,250 ddng/cp

Chung t6i xac dinh gia muc tiéu theo hai phwong phap FCFF va P/B vé&i ty trong
bang nhau (WACC: 11.8%), twong (¢ng v&i tiém nang tang gia 29.5%. Chang téi
cho réng cb phiéu HSG dang & mrc dinh gia hap dan véi P/B chiét khdu sau &
murc 0.75x so v&i trung binh 2 chu ky tang trwdng trwdc & mirc 1.2x tao dv dia
tang gia khi hiéu qua kinh doanh cai thién trong thoi gian téi.

Chi tiéu tai chinh 2025 2026 2027F 2028F
Doanh thu thuan 36,538 37,736 41,494 44,951
Loi nhuan rong 735 623 740 875
Tang trwédng doanh thu -7.0% 3.3% 10.0% 8.3%
Tang trwdng LN rong 42.8% -15.2% 18.7% 18.2%
Bién LN gop 12.4% 12.6% 12.7% 12.9%
Bién EBIT 2.0% 3.0% 3.2% 3.3%
ROAE 6.6% 5.3% 6.0% 6.6%
ROAA 3.8% 3.0% 3.2% 3.6%
EPS (VND/cp) 1,184 773 917 1,084
BVPS (VND/cp) 18,233 14,736 15,652 16,736

Ngudn: FiinProX, HSG, MBS Research.
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KHA QUAN
Gia muc tiéu 14,250 VND
Tiém néng téng gia 29.5%
Trién vong dat gia muc tiéu
Dai han I —
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Trung han
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Ngén han
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Thay déi trong yéu trong bao cao
Gidm 17.9% dw phéng LN rong ném 2027 so
voi béo cao truoc.
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Ngudn: FiinProX, MBS Research

Gia hién tai (VND) 11,000
Cao nhét 52 tuan (VND) 13,307
Thap nhét 52 tuan (VND) 9,900
Vén hoa (ty VND) 8,880
P/E (TTM) 14.2
P/B 0.75
Ty suét cb tirc (%) 0%

Ngudn: s24.mbs.com.vn

Co cau cb dong

Lé Phwoc Vi 17.0%
Nwéc ngoai 3.2%
Khac 79.8%

Ngudn: s24.mbs.com.vn
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CTCP TAP DOAN HOA SEN (HSX: HSG)
Luan diém dau tw & Khuyén nghij
Luan diém dau tw

e Xuét khu cai thién tlr nam 2028 khi nhu ciu ngoai Trung Quéc phuc hoi.
WSA du bao nhu ciu thép ngoai Trung Quéc tdng 4.0% svck nam 2027, hd
tro don hang tai cac thi trwong thay thé. Rao can thwong mai khién san
lwong xuét khdu ctia HSG téng trudng cham nam 2027, trwde khi san lwong
va gia ban dwoc ky vong tang lan luvot 6.5% va 3% svck trong ndm 2028
nhd qua trinh co' cau lai thj trwong va tép khach hang.

e Tiéu thu ndi dia la dong lwc tang trwdng trong ndm 2027. Nhu ciu nha &,
nha xwéng va stra chira dwoc ky vong hé tro tiéu thu ton ma, éng thép.
WSA dy bao nhu cau thép Viét Nam tang 4.0% svck ndm 2027, tao nén
tang dé HSG khai thac mang lwéi phan phéi va nang san luwong trong nwéc.
Chung t6i dy phong san lwgng ndi dia tang 7.3%/5.0% svck trong NDTC
2027-2028, bu dap tbc do phuc hdi cham cuia xuét khau.

e Gia ban tdn ma ndi dia va xuat khdu ndm 2027 du kién tang 4.7%/2.9%
svck. Chung toi ky vong viéc tdng cwérng tich trir hang ton kho gia ré va gia
tdn ma phuc hdi tich cwc cung gia HRC sé giup bién gop duy tri khoang
12.7% nam 2027 va cai thién nhe Ién 12.9% nam 2028.

e Hoa Sen Home gitip m& rong kha nang tiép can nhu cau xay dwng va hoan
thién nha &. Muc tiéu téi thiéu 300 siéu thj vao nam 2030 tao diéu kién tang
dd pha, ban chéo tdn ma, éng thép va cac sadn pham vat liéu xay dwng.
Chung t6i ky vong doanh thu tir mang lw@i siéu thi VLXD Hoa Sen Home sé
cai thién nher déng gop tlr nhu cau xay dwng néi dia, giup HSG duy tri va cai
thién thi phan trong thoi gian téi.

e Dinh gia tao co héi khi lgi nhuan tré lai tang trwdng. HSG giao dich & P/B
khoang 0.75x tai gia tham chiéu 11,000 déng/cp, trong khi ROE dw phéng
cai thién tlr 5.3% nam 2026 Ién 6.0%/6.6% nam 2027-2028. Chung t6i dat
P/B muc tiéu 1.0x, phan anh ky vong lgi nhuan cai thién tich cwc hon trong
bbi canh san lwong va gia ban ting trwdng trong thoi gian téi.

Pinh gia

Chung téi dinh gia HSG & murc 14,250 dbng/cp theo phwong phap FCFF va P/B
véi ty trong bang nhau, twong rng tiém nang ting gia 29.5% tai gia tham chiéu
11,000 dbng/cp. Gia tri theo FCFF dat 13,717 déng/cp, st dung WACC 11.83%
va tang trwdng dai han 2.5%; phwong phap P/B dat 14,736 dong/cp. Gia muc
tiéu thAp hon 28.8% so v&i bao cdo truwdc, phan anh gid dinh ting trwdng gia
ban va san lwong ndi dia & mic than trong hon. Ngoai ra, nhu cau vén lvu dong
va mé& rong Hoa Sen Home khién cho chi phi 1ai vay va chi phi QLDN tang cao
hon dy phéng truéc.

Chung t6i ap dung P/B muc tiéu 1.0x thp hon 2 1an d6 léch chuén so véi mirc
trung binh 1.1-1.2x trong hai chu ky téng trwdng truwdc. Mlrc dinh gia nay phan
anh trién vong tiéu thu ndi dia tich cwe nhwng tdc d6 cai thién hiéu qua st dung
vbn dwoc duy tri & mire than trong, véi ROE dy phéng dat 6.0%/6.6% trong ndm
2027-2028.
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Hinh 1: Tém tit dinh gia

Phwong phap Ty trong Gia (VNb)
FCFF 50% 13,717
P/B (P/B muc tiéu = 1.0x) 50% 14,736
Gia muc tiéu 14,250

Hinh 2: Dw phéng FCFF

Ngudn: MBS Research

2027F 2028F 2029F 2030F 2031F
NOPAT 1,064 1,178 1,253 1,261 1,363
Kh4u hao 971 1,011 649 696 475
Bl Glelie) /58 (EE 2T -842 -354 1,561 1,250 364
dong tien)
PAu tw tai san cb dinh 876 729 757 608 503
FCFF 317 1,106 2,705 2,599 1,699
Hinh 3: FCFF dinh gia
(+) Gia tri hién tai ctia FCFF tlr nam 2027 - 2031 Ty VND 5,736
(+) Gia tri hién tai cGa gia tri cudi cling Ty VND 10,682
(+) Tién, twong dwong tién va tra trudc dai han Ty VND 2,104
(-) No vay Ty VND 7,333
(-) Loi ich cb déng thiéu s6 Ty VND 116
Gia tri vén chi s& hiru Ty VND 11,073
S6 Iwgng cb phiéu dang lwu hanh Triéu cb phiéu 807
Gia cb phiéu VND 13,717

*Bao gém 1,250 ty tién (¢ng truéc ngudi ban dai han

Chi phi vén ¢b phan

WACC va murc tang trwwdng dai han

Loi suat phi rdi ro
Beta

Phan bu rdi ro

Chi phi vén cb phan

4.5%
1.07
8.1%
13.3%

Hinh 4: P/B cua HSG trong giai doan tang trwéng cua hai chu ky

Chi phi von ng 13.00%
Thué suét 20.54%
WACC 11.83%
Tang trwdng dai han 2.50%
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Ngudn: Bloomberg, FiinproX, HSG, MBS Research
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Hinh 5: So sanh cac doanh nghiép cung nganh

Khuyén Vén

Coéng ty M3 CP Gia muc tiéu ohl hea PIE (x) P/B (x) ROA (%) ROE (%)
Bloomberg VND/CP leig[‘; 2025 2026F 2025 2026F 2025 2026F 2025 2026F
Chie =l 000708.CH KKN KKN 10,120 10.9 107 14 14 55% 57% 131% 13.4%
Special Steel
NanJing Iron Steel ~ 600282.CH KKN KKN 4100 101 102 12 12  41% 43% 97%  9.9%
Hunan Valin Steel  000932.CH KKN KKN 3600 220 195 06 05 18% 25% 45% 5.8%
Kobe Steel 5406.T KKN KKN 5100 88 90 07 06 28% 26% 58% 55%
Hoa Phat Group HPG VN 32,000 Khdquan 880 79 75 16 15 96% 99% 189% 19.4%
Téap doan Tén NKG.VN 12,000  Trung lap 220 301 288 06 05 1.9% 27% 45%  52%
Nam Kim
Trung binh 5323 150 143 1.0 1.0 43% 4.6% 94% 9.9%
Tap doan Hoa Sen  HsG.UN 14000 Khaquan 320 126 105 07 06 37% 41% 62%  6.8%
Nguén: Bloomberg, MBS Research

Rui ro dau tw

(1)

()

Gia HRC tang nhanh hon gia ban tdn ma cé thé 1am thu hep loi nhuan
trén mdi tAn san pham. Trong trwdng hop gia thép dao chiéu sau giai
doan tich trir, doanh nghiép con déi mét rui ro dw phong gidm gia hang
tdn kho va nhu cau tai tro kéo dai.

Cac bién phap phong vé thwong mai va yéu cau kiém ké phat thai co
thé 1am tang chi phi tuan tha, kéo dai qua trinh co céu thj trudng xuét
khdu. Canh tranh gia tai cac thi trwong thay thé ciing cé thé han ché
murc tang gia ban so v&i dw phong.

Tién do trién khai nha &, nha xwéng va cac dy an dau tw cong cham
hon ky vong cé thé khién tiéu thu tén ma, &ng thép khéng dat dw phéng.
Tac dong dén HSG phu thudc tién d6 cac hang muc mai, két cdu phu
tro va hoan thién cong trinh.

Doanh thu Hoa Sen Home tang chdm hon chi phi nhan sy, van hanh va
dw trlr hang héa c6 thé han ché hiéu qua mé réng mang luéi. Dw no
duy tri cao lau hon dy kién ciing lam gidm déng gép cula tang trudng
tiéu thu vao lgi nhuan.
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Q4 va ca NDTC 2025-2026: LN rong suy giam do ap lwc chi phi

tang cao
Hinh 6: Két qua kinh doanh quy va nam (Ty VND)
gin svck o sveck sv dw . e
Chi tieu KQKD Q4/26 (%) qodq (%) FY2026 (%) béo (%) banh gia
San luon San lwgng ca nam gidm 2.7% svck nhwng cao hon 2.4%
wong 475 12.0% 2.7% 1,795 -2.7% 2.4% so véi dw phéng trwdc nho tiéu thu noi dia hd tro bu dép
(nghin tan)
mot phan mirc suy gidm cla san lwong xuét khau.
Bao gbm:

Xuét khéu cai thién trong Q4 ti» nén thap ctia ndm 2025,
nhwng chwa bu dwgc mirc suy gidm trong cac quy trwdece.
Xuét khdu 162 34.3% 12.8% 518 -12.2% 26.3% San lwong ca ndm vwot dw phéng trwéc, nhey co cAu thi
trwdng xuat khdu sang nhivng thj treyng maéi va kha nang
duy tri don hang trong quy cudi ndm tét hon ky vong.

Nhu cu xay dyng va mang ludi phan phéi hé tre tiéu thy
trong nwdc. Tuy nhién, san lwgng ca nam van thap hon
dw phong trudec, phan anh strc cau phuc hoi chwa dong
deu.

Néi dia 313 3.1% -1.8% 1,277 1.8% -4.9%

Gia (USD/tan) *

Gia ban xuét khau con chiu ap luc canh tranh va nhu cau

Xuét khéu 702 -1.3% 1.3% 687 -1.3% 6.6% P PV A N P

yéu tai moét so thi trwdng nhap khau.

Gia ban néi dia nam 2026 tang 3.5% svck nho hd tro tor
Noi dia 781 3.0% 2.1% 760 3.5% -0.1% nhu cau xay dwng va mat bang gia nguyén lieu HRC dau

vao

Doanh thu céd nam hoan thanh 101.4% dw phong trudc,
Doanh thu 10,384 24.3% 3.9% 37,736 3.3% 1.4% nho xuat }(héu cao hon ky vong bu dap phan san lwgng
ndi dia thap hon dy kién.

Loi nhuéan gdp ca nam tang 5. 4% svck va cao hon 5.0%

i A A 0, _ ) 0, 0,

B R G B0 S BT e a4 s s0 v&i dw phong trwée, hd tro két qua kinh doanh cét I6i.
Bién gop Q4 gidm 3.24 diém % goq so voi mirc nén cao

Bien LNG 12.0% -023d% -3.24d % 12.6% +0.26d +0.43d % quy. Du vay, bién gép ca ndm van tang 0.26d % svck va

% cao hon 0.43 diém % so voi du phéng trwéc nhd tang
trwdng gia ban

Thu nhap tai chinh chi hoan thanh 32.8% dw phéng truéc,
12 -717.9% 197.3% 82 -70.9% -67.2%  trong d6 khodn muc Ién nhét |a 14i chénh lénh ty gia giam
83.5% svck xudng chi con 31 ty dong.

Doanh thu tai
chinh

Chi phi tai chinh cao hon 35.9% so v&i du phdng trude,
Chi phi tai chinh 154 125.2% 22.3% 465 70.7% 35.9% chu yéu do chi phi 1ai vay tang, lam han ché murc céi thién
cula lgi nhuan.

Dw no vay ngén han cubi nam dat 7,333 ty dong dé tai tro
von lwu dong phuc vu cho hoat ddng tich trlr hang ton kho

- H i 13/ 0, 0, 0, 0, ;
Gujpin) lEV Y Y REEE el R 75.9% " ia r, khién chi phi I3i vay ting 127.1% svck va cao hon
75.9% so v&i dy phéng trwée.
ﬁ:r']gr("sg’a” 798 8.9% 1.0% 2913 -6.3% 2.5%
% Chi phi ban . , , ., -079d ,
hang/ doanh thu 7.7% -1.08d % -0.38d % 7.7% % -0.28d %
Chi phi quan ly doanh nghiép cao hon 26.5% so v&i dw
Lo o o A o phdng triéc, nguyén nhan chinh dé tir sw gia tang cla chi
Sl il L 2l 16.6% 19.8% 736 10.6% 26.5% phi nhan cong va chi phi thué do doanh nghiép dang day
manh phat trién chudi siéu thj vat liéu Hoa Sen Home.
o e
S’TCh' PhiGEA/ 519, .014d% +0.27d % 2.0% +°'13;2 +0.35d %
R 92 207%  -79.3% 785  -49%  -14.7%

LN rong hoan thanh 79.7% dw phong truwdc, sut gidm
LN rong 55 -37.4% -85.6% 623 -15.2% -20.3%  15.2% svck. Nguyén nhan chinh dén tir thu nhap tai chinh
suy gidm va chi phi van hanh cao hon dy kién.

*Gia ban thép wéc tinh chua bao gdm thué VAT

Ngudn: HSG, FiinProX, MBS Research.
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LN rong dw kién ting trwéng trong giai doan 2027-2028 nhé& tiéu

thu noi dia va bién loi nhuan 6n dinh

Hinh 7: Dw phéng két qua kinh doanh (Ty VND)

svck

sv dw

svck

Chi tieu KQKD 2026 2027F (%) béo (%) 2028F (%) Panh gia
San lvon Tiéu thu ndi dia dan dat tang trwdng san luong, trong khi
(nghin 'tér?) 1,794.5 1,890 5.3% 3.1% 1,992 5.4% xuédt khdu phuc hdi than trong theo tién d6 co cau thi
9 trwdng.
Bao gbém
Dv phéng san lweng xuat khdu nam 2027 cao hon 26.8%
S0 VOi bao cao truwdc nho cai thién tich cuc twe giai doan
. X cuoi nam 2026; Tuy nhién, dw phong ;rong nam 2027 mang
Xuat khau 517.8 520 0.4% 26.8% 554 6.5%  xuat khau sé tiep tuc gap kho trong boi canh nhivng rao can
thué quan tir nhivng thi trwong xuat khau chinh nhw EU va
My con hién hiru trwdc khi nhu cu cai thién va co cau
khach hang hé tro' ting trwéng tr ndm 2028.
Nhu cau xay dwng va hé théng Hoa Sen Home hé tro tang
trwdng. Tuy nhién, dw phong nam 2027 thap hon 3.7% so
Néi dia 1,277 1,370 7.3% -3.7% 1,438 5.0% voi bao cao trudc do toc tang trwdng dwoc dw bao cham
hon tir mire nén cao nam 2026 treére khi cai thién 5% trong
nam 2028.
Gia (USD/tén) *
] A Gia ban nam 2027 cao hon 9.7% so v&i dy phong trweoc
Xuat khau 687 707 2.9% 9.7% 728 3.0% nho nhu cau thép xuat khdu ngoai Trung Quéc phuc hdi hd
trg’ gia ban.
Gia ban nam 2027 thap hon 1.3% so Vvoi dw phong trudc,
Noi dia 760 796 4.7% -1.3% 828 4.0% phan anh mat bang thi trwdng. Nhu cau xay dwng ho trg xu
hwéng gia trong nam 2028.
Doanh thu nam 2027’gén nhw gitr nguyén so v&i dw phong
Doanh thu 37,736 41,494 10.0% 0.6% 44,951 8.3% trudc. Sén lwgng xuat khau dwgc nang dy bao bu dap gia
ban thap hon ky vong.
Loi nhuan gép 4,766 5288 11.0% 4.6% 5,810 9.9%
Bién LNG 126% | 127% 1O 102 +°'4‘t2 12.9% +°'1§2 Bién gop n dinh nam 2027 va cai thién nhe nam 2028.
annh thu tai 82 86 5.0% 67.6% 20 5.0% Doanh thu tai chinh tlep tuc duy tri & mirc thap véi dw bao
chinh ty gia duy tri & mdrc On dinh trong thoi gian toi.
Chi phi tai chinh nam 2027 cao hon 47% so voi dw phong
Chi phi tai chinh 465 553 18.9% 47.0% 529 -4.2% trwdc do nhu cau tai trgr von Iwu dong; dw kién gidm nhe
nam 2028 theo dv ng vay.
Nhu cau tai tre ton kho dwoc dy bao sé tiép dién va tiép
tuc lam tang chi phi lai vay trong nam 2027. Xu hwong
- Chi phi lai vay 420 481 14.3% 16.1% 460 -4.2% dwoc dw kién thay doi trong nam 2028 khi dw ng’ gidm gidp
chi phi lai vay giam 4.2% svck, ho trg tang trwéng loi
nhuan.
Chiphibanhang 5913 | 3168  87%  -4.2% 3,451 8.9%
(S)
% Chi phi ban o o -0.09d -0.37d o +0.04d
hang/ doanh thu 77% | 76% % % 7.7% %
Chi phi QLDN Chi phi quan ly nam 2027 cao hon 23.9% so véi dw phong
p 736 791 7.4% 23.9% 886 12.0% trwdc, phan anh dy phong nhan sy va van hanh khi phat
(G&A) L !
trién hé théng phan phdi.
%chi phi o o -0.044 +0.41d o +0.07d
G&A/doanh thu 20% | 1.9% % % 2.0% %
Ut 785 931  18.7%  -12.1% 1101 18.2%
LN rong nam 2027 th&p hon 17.9% so véi dw phéng truéc
LN rong 623 740 18.7% 17.9% 875 18.2% do chi phi lai vay va QLDN cao hon cung v&i sy sut giam

*Gia ban thép wéc tinh chwa bao gdm thué VAT
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cla doanh thu tai chinh. Tiéu thy cai thién va lai vay giam
dwoc dw kién ho tro tang trwdng LN rong trong ndm 2028.

Nguén: HSG, FiinProX, MBS Research.
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N6i dia: Nhu cau xay dwng va mang lwéi phan phéi hé tro ting trwéng

Chung t6i ky vong nhu cau nha &, nha xwéng va stra chiva tiép tuc hd tro tiéu
thu trong nwéc. Theo WSA, nhu cdu thép thanh pham Viét Nam dy kién dat
29.5/30.7 triéu tAn trong ndm 2026-2027, tang 12.0%/4.0% svck. Cac cong trinh
trién khai nhiéu n&m cling nhu cau thay thé mai va hoan thién tao co sé duy tri
st¢c cau dén nam 2028. Bbéi véi HSG, san lwong nodi dia dw phong dat
1,370/1,438 nghin tan, tdng 7.3%/5.0% svck trong NDTC 2027-2028; doanh thu
twong (ng dat 30,816/33,319 ty dong, tang 12.4%/8.1% svck. Kha nang tiép can
nhu ciu nhé, phan tan qua hé théng phan phéi 1a loi thé d& HSG duy tri tiéu thuy
khi xuat khau phuc héi cham.

Tang trwdng ndi dia dwoc dan dat béi tdn ma va éng thép, trong khi Hoa Sen
Home mé& rong kha nang tiép can khach hang va ban chéo. Tén ma chiém
khoang 63% doanh thu ndi dia dw phéng, ng thép khoang 35%; co' cu nay dw
kién it thay déi trong giai doan 2027-2028.

Triéu tan)

16%

Hinh 8: Co’ cdu doanh thu theo san pham truyén théng tai thi Hinh 9: Dw phéng nhu cau thép tai thi trwéng Viét Nam (Pon vi:
trwong ndi dia
100% TR O e s 32
80% A
? 30

2024 2025 2026 2027F  2028F 24
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40% - 28 1
/
() .
20% 2 |
0% = T T T T

12%

4%
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B TOon ma Ongthép mOngnhua 2025

Ngudn: HSG, MBS Research

e T6n ma: Nhu cau tén lop cho nha &, nha xwéng va sra chira hé tro
HSG khai thac mang lwéi phéan phéi hién hiru. Gia ban noi dia dy phéng
dat 796/828 USD/tan trong nam 2027-2028, tang 4.7%/4.0% svck, phu
hop v&i xu hwéng nguyén liéu va sy cai thién strc mua. Chung toi ky
vong san lwong tang cung nhu cau thj trwdng, trong khi kha ndng diéu
chinh gia ban gitp han ché anh hwéng cta gia HRC tang dén hiéu qua
kinh doanh.

e Ong thép: Cac hang muc khung, két ciu phu tro va dwdng éng tai cong
trinh dan dung, nha xwéng tao nén tiéu thu twong ddi 6n dinh va cé dién
bién tich cwc hon mang tén ma trong NDTC 2026. Gia ban noi dia dw
phéng dat 820/853 USD/tan trong ndm 2027-2028, tang 5%/4% svck.
Kha nang cung cap déng thdi tén ma va éng thép giup HSG dap tng
nhidu nhu cau vat liéu cla cung nhém khach hang, hd tro duy tri thi
phan va khai thac hiéu qua hé théng ban hang.

e Hoa Sen Home: Theo trao ddi v&i HSG, khach hang ca nhan, hd gia
dinh va hé kinh doanh nhé chiém phan I&n tép khach hang néi dia. Mang
lwdi Hoa Sen Home gitip HSG tiép can nhu cau stra chira, hoan thién
nha & va ban chéo tén ma, éng thép cling cac nhém vat liéu khac. Véi
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muc tiéu tdi thiéu 300 siéu thj vao ndm 2030, HSG wu tién dau tw diém
ban trén nén cdng suat san xuét hién hivu. Co hoi trung han dén tr tang
doanh thu trén mang lwi hién hiru va ban chéo san pham. Chung toi
ky vong quy mé tiéu thu I&n hon gitp hap thu chi phi nhan sw, van hanh
trong dai han.

Hinh 10: San lwong néi dia cia HSG (Pon vi: Hinh 11: Gia ban néi dia cia HSG (Pon vi:
Nghin tan) USD/tén)
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7z
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TN OHNO=ZTON=T NS
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Nguén: HSG, MBS Research Ngudn: HSG, MBS Research
Hinh 13: Dw bao doanh thu ndi dia ciia HSG (Pon vi: Ty VND)
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 \oGi dia =Tang trwéng
Ngudn: HSG, MBS Research

Xuét khau: Nhu cau phuc héi dwoc ky vong hd trer san Iwong trong khi rao
can thwong mai con hién hiru

San lwong xuét khadu clia HSG dw phéng dat 520/554 nghin tan trong ndm
2027-2028, tang 0.4%/6.5% svck. Dw phong nam 2027 cao hon 26.8% so voi
bao céo trwédc nhe nén thue hién ndm 2026 t6t hon ky vong, nhwng chwa phan
anh tang trwdng manh trong nién dd t&i. Theo HSG, don hang xuét khau cai
thién trong ba thang cuéi NDTC 2026 nh& mé rong sang Nam My va néi lai don
hang tai cac thi trwdng truyén théng. Diéu nay gitp bu d&p mot phan san lwong
khi don hang tlr My thu hep, song bién lgi nhuan tai thi trieéng nay thadp hon My
va EU. Do do6, ching téi ky vong da dang hoa thi trwérng sé hd trg san lwong
tiéu thu trwdc, con mire cai thién bién loi nhuan phu thudc vao co ciu don hang
va kha nang diéu chinh gia ban. Theo WSA, nhu cau thép thé gi6i trong giai
doan cubi 2026 va 2027 dwoc hd tro bdi nhivng thi trwdng tiém ting bén canh
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Hinh 12: Liy ké s6 lwong NOXH hoan
thanh nam 2026 va KH nam 2027/28 (Bon
vi: nghin can)
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Nam My nhw An D6 va ASEAN. Pay cé thé 1a nhirng thi trwéng tiém nang cho
HSG co c4u tép khach hang trong thdi gian té¢i. Ngoai ra, tédn ma tiép tuc chiém
khoang 98% doanh thu xuat khdu, quyét dinh trién vong clia mang nay.

Hinh 14: Co' ciu doanh thu theo san pham tai thi treéng xust khdu  Hinh 15: Dw phong nhu cau thép the gidi trir Trung Quoc (Pon vi:

Triéu tan)
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Nguédn: HSG, MBS Research Ngudn: WSA, MBS Research

Theo WSA, nhu cau thép ngoai Trung Quéc ndm 2027 dy kién dat 979.7 triéu
tén, ting 4.0% svck; ASEAN-5 va EU-Anh lan lwot ting 3.2%/3.1% svck. Nhu
cau thép twr thi trwerng An Do duy tri tang trvdng 8.0% svck ciing mé ra co hoi
tiép can don hang méi.

Tuy nhién, quota thép mién thué ctia EU gidm con 18.3 triéu tAn/nam va thué
vuot quota 50% tir thang 7/2026 tiép tuc han ché du dia xuét khau. Déi véi quy
dinh Melt and Pour ap dung tir 01/10/2026, theo HSG, doanh nghiép c6 thé cung
cap hd so truy xuét tir cac nguén HRC dang s dung va véi viéc giam ty trong
thép HRC nhap khau dau vao xubng 25%, HSG sé& khong gap nhiéu khé khan
véi quy dinh méi. Vi CBAM, cac don vi nhap khau tir EU sé thyc hién nghia
vu chirng chi, con phan chi phi HSG c6é thé phai chia sé tuy thda thuan véi khach
hang nhuwng HSG danh gia tac dong ban dau & mirc han ché. Ngoai ra, cac bién
phap CBPG tai My va rdi ro diéu tra tai Australia ciing khién qué trinh chuyén
dich don hang can thém thoi gian.

Gia ban t6n ma xuét khdu dy phéng dat 707/728 USD/tan trong nam 2027-
2028, tang 2.9%/3.0% svck. Nam 2027, gia ban cao hon 9.7% so vé&i dy phdng
trwdc do tang trwdng tich cuwe tir niva cudi NDTC 2026 giup duy tri gia ban &
mirc cao sang nam tiép theo. Tlr ndm 2028, src ciu cai thién hd tro kha nang
diéu chinh gia va duy tri khach hang. Doanh thu xuét khau twong (ng dat
10,678/11,633 ty dong, tang 3.4%/8.9% svck; tang trwdng dén tir ca san lwong
va gia ban dwoc ky vong déng gép vao lgi nhuan hop nhéat.

Hinh 16: Téng san lwong xuat khau cia HSG (Pon vi: Nghin tan-

tréi, USD/tan-phai) Hinh 17: Doanh thu xuat khau cia HSG (Pon vi: ty dong)
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Bién Igi nhuan 6n dinh, ting trwdng tiéu thu va quan ly vén lwu dong ho

tro loi

Chung
ddi 6n

nhuan

t6i dy phéng bién LNG dat 12.74%/12.92% trong nam 2027-2028, twong
dinh so v&i mirc 12.63% ndm 2026. Gia HRC ndi dia trwdc thué binh

quan dy kién dat 635.4/651.6 USD/tan, tdng 5.0%/2.6% svck; HRC nhap khéau
dat 579.06/593.55 USD/t4n, ting 3.0%/2.5% svck. Mrc chénh léch gia HRC dau
vao v6i gia thanh phdm dau ra dwoc duw kién 6n dinh trong ndm 2027 trwdc khi

céi thié
loi nhu

n tich cwc hon trong nam 2028 giup cai thién bién LN. Vi vay, tang trwéng
an chd yéu dwa vao tiéu thu cai thién va kha nang kiém soat vén lwu

dong, thay vi ky vong bién gép mé& rong manh.
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HSG ddy manh duy trir HRC khi mat béng gia con thuan loi ¢ thé hd tro
gia vén trong giai doan gia ban diéu chinh ting. Tuy nhién, lgi ich nay
di kém chi phi tai tro va chi dwoc hién thue héa khi hang ton kho dwoc
tiéu thu. Chung téi dw phong chi phi 13i vay dat 481/460 ty dong trong
nam 2027-2028, tang 14.3% svck nam 2027 trwde khi gidm 4.2% svck
nam 2028. Viéc chuyén tang trwdng doanh thu thanh dong tién, qua doé
giam dw no, sé cing c6 chat lwong phuc hdi loi nhuan.

Trong béi canh do, ching téi duy tri cach tiép can than trong véi trién
vong tang trwdng gia ban va kha nang cai thién bién Igi nhuan. Chénh
léch giad ban—-HRC dwoc dy bao dn dinh clng tiéu thu noi dia cai thién
tao nén tang truéng.

Hinh 18: Chénh léch gia tdn ma noi dia va HRC (USD/tan) Hinh 19: Bién LNG dw phéng én dinh trong giai doan 2027-2028
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’
- MBS

BAO CAO TAI CHINH

Béo céo két qua HBKD 2025 2026 2027F 2028F
Doanh thu thudn 36,538 7,736 41,494 44951
Gia vin hang ban (32,018) (32,970} (36,208} (39,142}
Loi nhudn géip 4520 4766 5,288 5810
Chi phi guan Iy DN (666) (736) 791} (886)
Chi phi ban hang (3,109) (2,913) (3,168) (3,451)
LN tir HEKD 754 734 263 1,033
EBITDA thudn 1649 2,030 2,301 2484
LN trueéec thué & I3i vay 745 1,117 1,330 1473
Thu nhép i 231 3z 25 90
Chi phitai chinh (272) (455) (553) (529)
Thu nhap rong khac 71 51 69 67
TN ti¥ céc Cty LK & LD - - - -
LN trwéec thué 825 785 931 1,104
Thué TNDN (a0) (181} (191} (228)
Lei nhudn sau thué 735 524 Tan 875
Lwiich cb dong thifu sd - - - -
Leri nhudn réng 735 623 740 a75
Chitra cd tirc (310) - - -
Loi nhudn gi lai 425 823 740 275
Bang cén dbi ké todn 2025 2026 2027F 2028F
Tién va trong dwong tign 428 854 952 987
Bdu tw ngdn han a3 73 a1 a7
Phai thu khach hang 1603 2,471 2,620 2795
Hang tdn kho 3204 a722 8,708 9,788
Thng tai san ngdn han 11,718 13,514 14,937 15,355
Tai =dn cé dinh 4122 4365 4259 3,985
¥dy dyng co ban di dang 765 1,656 1,656 1,656
BEOS dau tr - - 1 2
Bdu tw vao cing ty con - - - -
B4u tw vao cong ty LD, LK - - - -
Dau tw dai han khac - 11 11 1
Thing tai sdn dai han 7,237 9,283 2812 9,021
Téng tai san 18,953 22,797 23,849 24,386
Way & no ngﬁn han 4 404 7333 7,455 5,709
Phai trd ngwii ban 2,050 2,185 2,291 2,569
Phitrd ngdn han khac 1,145 1,237 1,330 1457
Tong ng ngan han 7,588 10,765 11,076 10,736
Way & ng daihan - - - -
Cac khodn phditrd khac 16 20 22 23
Thng Mo dai han 16 20 22 23
Téng nee 7,614 10,785 11,007 10,759
wiin digu 18 5,210 2,073 8,073 8,073
Théng dw vdn cd phan 157 157 157 157
4 phifu qui - - - -
LN giff lai 4913 3,639 4373 5254
Céc quif thube VCSH 42 27 27 27
wién chii sé hilu 11,323 11,896 12536 13,510
Loiich cb ddng thiéu sd 16 116 "7 nu7
Thng vin chil s& hitu 11,339 12,12 12,752 13,627
Téng no va VCSH 18,953 22,797 23,849 24,386
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Béo céo lwu chuyén tign té 2025 2026 2027F 2028F
LN trirdre thué 825 785 931 1,101
Khdu hao 903 913 971 1,011
Thué TNDN d4 nép/di phang (92) (93) (191} (226)
Céc khoan diéu chinh khac 213) 72 (86) (118)
Thay d6i VLE 2262 {1.451) (B842) (354)
LCTT tir HBKD 3,685 225 784 1,417
Béu tr TSCH (2,623) (2,769) (878) (729)
Thu ti¥ TL, nhirong ban TSCE [ 41 78 a3
LCTT tir ddu tw (2,617) (2,728) (798) (646)
Thu ti¥ PH CF, nhén gdp VCSH 28 - - -
Tign vay rong nhin dwec (960} 2,929 122 (745)
Dang tign tir HOTC khac - - - -
Cd tivc, LN 34 tra che CSH (310} - - -
LCTT tir hoat déng TC (1,242) 2,929 122 (745)
Tién & tvong dweng tign ddu ki 602 428 854 962
LC tign thudn trong ndm (174) 426 108 25
Tién & TH tién cudi ki 428 854 962 987
Céc chi s co ban 2025 2026 202TF 2028F
Téng trwéng doanh thu thudn -7.0% 3.3% 10.0% 8.3%
Téng truing EBTDA 16.7% 23.1% 13.4% 75%
Téng trwéng LN tir HEKD 47 7% 27% 17.6% 19.8%
Téng trwéng LM trude thué 49.7% -4,9% 18.7% 18.2%
Tang trwéng LN rong 42.8% -15.2% 18.7% 18.2%
Téng trugng EPS 42.8% -34.7% 18.7% 18.2%
Bién LN gdp 12.4% 12.6% 127% 12.9%
Bign EBMDA 45% 5. 4% 5.5% 5.5%
Bign LN rong 20% 1.7% 1.8% 1.9%
ROAE 5.5% 5.3% 6.0% 6.5%
ROAA 3.8% 3.0% 32% 36%
ROIC 4.3% 5.3% 5.7% 6.1%
\ong quay tai sdn 1.9 1.8 1.8 19
Cé tirc chitra/LN ring 42.2% 0.0% 0.0% 0.0%
Téng ne vayVCSH 38.9% 61.6% 59.0% 49.7%
Ny vay rong/VCSH 34.3% 53.8% 50.7% 41.7%
Ny vay rong/Tang tai sdn 20.5% 28.1% 26.9% 23.1%
Kha nang thanh toan 1&i vay 4.0 27 28 32
S ngay phai thu 19.4 197 724 220
6 ngay ndm gilr hang tén kho 1042 95.8 953 92.1
S6 ngdy phditra tign ban 21.9 205 18.7 19.7
Khd ndng thanh todn ngdn han 15 1.3 1.3 1.4
Kha nang thanh toan nhanh 0.4 0.4 0.4 0.4
Kha néng thanh tedn tién mét 0.1 0.1 0.1 0.1
Binh gia
EPS 1,134 773 917 1,084
BVPS 18,233 14,736 15,652 16,738
PIE 93 142 12.0 102
/B 06 0.7 07 07
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS duoc xay dung dwa trén kha ndng sinh I&i du kién cha cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thi trwong tai thei diém cong bd bao cdo, va (ii) ty suat cb tire dw kién.
Trir khi dwoc néu rd trong bao cao, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

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

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trudng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Tda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB

Giam déc Khoéi Nghién clru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Ding, CFA
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