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Q4 FY24, HSG ghi nhan 16 186 ty VND
LNST cong ty me

Udc tinh t8ng san lugng tiéu thu
tang 8%/10% trong FY25/FY26

Bién [di gdp udc tinh dat
11.8%/12.3% trong FY25/FY26

Hoa Sen Homes tao lgi thé canh
tranh cho HSG tai thi trudng ndi dia

Khuyén nghi MUA véi HSG, gia muc
tiéu 21,900 VND/c8 phiéu

M UA thay doi

Tap doan Hoa Sen (HSG)

Chd mua hoa nd

Chuyén vién phan tich Nguyén Dudng Nguyén
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(+84) 24-7303-5333

HSG ghi nhan 16 trong ky do phat sinh 122 ty VND trich [&p du phong hang tén kho
trong béi canh gid HRC giam manh trong ky. Két thic FY24, LNST cong ty me cla
HSG dat 510 ty VND, hoan thanh 102% ké hoach ndm nhg san lugng tiéu thu héi
phuc (+37% YoY)

Chiing tdi cho réng su hoi phuc vé nhu cau tai thi trudng trong nudc sé la dong luc
chinh thic day san lugng tiéu thu clia HSG trong thdi gian téi. Trong d6, su hoi
phuc cla thi trudng Bat ddng san va viéc ap thué€ CBPG tén ma nhap khau sé |a hai
yéu té then chét, ky vong doanh thu ctia HSG tang 10%;/13% trong FY25/FY26

KBSV ky vong gia ban thép trung binh di ngang trong 2025. Tuy nhién, HRC c6 thé
tiép tuc giam gia do gid quang sat, than c8c gap ap luc diéu chinh khi nhu cau tiéu
thu thép tai Trung Quéc dudc du bdo s& suy giam trong 2025. Trong truéng hdp gia
HRC giam cham, ching t6i ky vong HSG ¢4 thé duy tri han ché t6i thiéu lén bién (i
gop nhd chinh sach t6i uu ton kho nguyén vat liéu & mdc trung binh 2 thang

V@i hé théng phan phai, ban (& vat liéu xay dung riéng biét, HSG c6 thé duy tri gia
ban thép & miic cao hon cac déi thu trén thi trudng, gilp duy tri bién 13i gop 6n
dinh. Theo chia sé tif HSG, 80% doanh thu ndi dia cia HSG tdi tU Hoa Sen Homes

KBSV khuyén nghi MUA v&i HSG, gia muc tiéu & mic 21,900/c6 phiéu, giam 3% so
vGi mUc dinh gia trong bao cdo ky trudc. So véi miic gia dong ctfa ngay 06/12/2024,
mUc lgi nhudn ky vong la 17.4%

Dif liéu giao dich Bién ddng gia cd phiéu

Gia, muc tidu VND 21’900 Ty l& CP ty dolchuy?”n nhUdTlAg 75.9% (%)A _ 1M 3M 6M 12M
: GTGD TB 3 thang (ty VND/triéu USD) 159.2/6.4  Tuyét doi 7.7 86 206  -156
Tang/giam (%) 17.4% S& hitu nudc ngoai (%) 39.0% Tudng dai 9.1 -8.8 -19.3 -28.6
Gi4 hién tai (06/12/2024) VND 18,650 C6 dong ldn
Gia muc tiéu dong thuan VND 23,500 Lé Phudc Vii 16.9%
Vén héa thi trudng .
DR 5 11.6/0.5 Dragon Capital 4.8%
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia HSG (LHS, VND)
FY-end FY2023 FY2024 FY2025 FY2026 Thay d6i 50 véi VN-Index (RHS, %)
Doanh sé thuan (ty VND) 31,651 39,270 43,305 48,931
L3i/(16) tir HDKD (ty VND) 74 499 1,046 1,343
Lgi nhuén clia CD céng ty me (ty VND) 25 510 878 1,108
EPS (VND) 40 828 1,426 1,799
Tang trudng EPS (%) -90% 1976% 2% 26%
P/E (x) 571.9 25.4 13.1 10.4
P/B (x) 1.3 1.2 1.0 0.9
ROE (%) 0% 5% 8% 9%
Ty suét cé tic (%) 0% 5% 0% 0%

Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Cd cau doanh thu theo kénh tiéu thu FY2023

KBSV

RESEARCH

Hoat dong kinh doanh

W Nobidia

m Xuét khau

HSG hoat dong trong linh vyc san xuat ton
ma, 6ng thép, 6ng nhya véi cdng suat han 3.5
triéu tdn/nam. Hoa Sen gili vi tri Top 1 va Top
2 thi phan tén ma, thép éng trong 2023, lan
lugt dat 28% va 12%.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

San lugng tiéu thu ky vong tang 8% trong FY2025. Ddng luc thic day tang trudng tédi tir (1) ky vong
thi trudng bat dong san hoi phuc, (2) thué CBPG tén ma nhap khau (AD19) dugc duyét trong 1H2025

Udc tinh bién 3i gdp FY25/FY26 dat 11.8%/12.3%. KBSV ky vong gid thép di ngang trong 2025 gilip
HSG duy tri bién 13i gbp, dong thdi, Igi nhudn dugc cai thién nhd hoan nhap 122 ty VND du phong hang

tén kho da thuyc hién trong Q4 FY24.

Hé théng ban |& Hoa Sen Homes tao Igi thé canh tranh trong nudc. V4i hé thdng phan phéi téi ngudi
dung cudi, HSG cé thé duy tri gid ban trung binh cao hon dai tha, gitip duy tri bién |3i gdp 6n dinh.

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng déng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 1.1% - 43,874 48,864 -1.3% 0.1%
EBIT -21.1% - 1,002 1,477 2.4% 2.7%
LNST cOng ty me 2.6% - 891 1,172 -1.4% -5.4%

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cta cdc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban cd sg:

Kich ban tich cuc

VND 26,500
(gia thép tang 4% trong FY2025)

1) Tiéu thu FY2025 tang 8% YoY
2) Bién 5 gbp FY2025 dat 11.8%

3) Gia thép tang 2% trong 2025

Kich ban cd s (Gia muc tiéu)

VND 21,900

Kich ban tich cuc:

1) Tiéu thu FY2025 tang 12% YoY

Gid hién tai

VND 18,650

2) Bién |5i gdp FY2025 dat 12.3%
3) Gia thép tang 4% trong 2025

Kich ban tiéu cuc

VND 17,200
(gia thép giam 3% trong FY2025)

Kich ban tiéu cuc
1) Tiéu thu FY2025 t3ng 3% YoY

2) Bién |5i gdp FY2025 dat 10.2%
3) Gia thép giam 3% trong 2025
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Cap nhat Két qua Kinh doanh
Bang 1. Cap nhat Két qua Kinh doanh
(ty VND) Q4 FY23 Q4 FY24 +/-%YoY FY2023 FY2024 +/-%YoY Chu thich
Doanh thu 8,107 10,109 25% 31,651 39,270 24%  San lugng tiéu thu tang 37% YoY
Ldi nhudn gbp 1,075 849 -21% 3,031 4,252 40% \T/z;ht:i':l:éﬂsgf ifgég:j&é;i rt::;:c; 12ty
Bién lgi nhudn gop 13.3% 8.4% -486bps 9.6% 10.8% 125bps
Thu nhép tai chinh 115 129 12% 233 342 47%  L3ity gid rong 218 ty VND trong FY2024
Chi phi tai chinh -61 -98 59% -314 -254 -19%  Chi phi i vay gidm 32% nh& m3t bang |&i suat gidm
Lgi nhuan tif céng ty LD, LK 0 0 0 0
SG&A -636 -1,058 66% -2,876 -3,840 34%  Chiphixudt khau FY2024 tang 80% YoY
L3i/ 16 ti hoat ddng kinh doanh 493 -178 -136% 74 499 571%
Thu nhép khac 5 2 -56% 66 41 -38%
Lgi nhuan trudc thué 498 -176 -135% 140 540 285%
Lgi nhudn sau thué 440 -186 -142% 25 510 1971%
LNST cdng ty me 440 -186 -142% 25 510 1976%  Hoan thanh 102% ké& hoach
Bién LNST 5.4% -1.8% -727bps 0.1% 1.3% 122bps

Nguon: HSG, KBSV

Bang 2. San lugng tiéu thu ctia HSG

(tan) Q4 FY23 Q4 FY24 +/-%YoY FY2023 FY2024 +/-%YoY Chu thich

Ton ma 313,889 399,568 27% 1,111,713 1,550,923 40%  Tiéu thu ndi dia FY2024 tang 47% YoY
Thép éng 76,370 99,603 30% 286,915 359,130 25%  Tiéu thu ndi dia FY2024 tdng 46% YoY
Téng 390,259 499,171 28% 1,398,628 1,910,053 37%

Ngudn: VSA, FiinProX, KBSV

Biéu d6 3. Doanh thu va bién l3i gdp clia HSG

Doanh thu (LHS, ty VND) Bién 1di gop (RHS, %)
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Ngudn: HSG, KBSV
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Nhu cau tiéu thu trong nudc hoi
phuc la ddng luc tang trudng chinh
trong 2025/2026

Biéu d6 4. Ngudn cung can hd tai Ha Noi, TP. H6 Chi Minh

giai doan 2025-2026

KBSV

RESEARCH

Nhu d3 dé cip trong bdo cdo ky trudc, ching téi cho rang dong luc ting trudng
trong thai gian t8i vGi cac doanh nghiép thép ndi chung va HSG ndi riéng sé
dén tif sy hdi phuc vé nhu cau tai thi trudng ndi dia trong bsi cdnh My, EU, An
D4 gia tang cac bién phap ap thué vdi cac san pham thép nhap khau. Hai dong
luc chinh thic day tang trudng san lugng tiéu thu bao gom (1) thi trudng Bat
ddng san tiép tuc xu hudng phuc hoi, (2) thué chéng ban pha gia (CBPG) vdi ton
ma nhap khau tu Trung Qudc, Han Quéc (AD19) dudc phé duyét trong 2025.

Cu thé, CBRE du phdng ngudn cung can hé tai Ha Noi, TP. H6 Chi Minh tang
trung binh 21%/nam trong 2025-2026, gitp kich thich nhu cau thu thép va cac
san pham thép trong nudc. VUia qua, ludt Bat dong san (slra d6i) va Luat Dat dai
(stfa déi) cling d& dudc théng qua, dudc ky vong sé tao hé trd, rit ngan thdi
gian hoan thién phap ly cho cac chi ddu tu trong tuong lai, tao dong luc tang
trudng bén viing cho thi trudng. Bén canh d6, két qua danh gia sg bd va thué
CBPG tam thgi ctia AD19 dudgc ky vong s& dugc phé duyét trong 1Q2025. Theo
quan sat cta ching t6i, trong giai doan 2016 - 2017, san lugng tiéu thu trong
nudc co su cai thién rd rét sau khi thué CBPG tam thai ctia AD02 dudc ap dung.

KBSV du phéng téng san lugng tiéu thu ctiia HSG dat 2.06/2.26 triéu tan trong
FY2025/FY2026, tang 8%/10% YoY.

Biéu d6 5. San lugng tiéu thu tdn ma tai thi trudng ndi dia
trong giai doan 2016-2017
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Ngudn: CBRE, KBSV

Cac bién phap CBPG dai v4i thép Viét Nam sé&
c6 tac dong tiéu cuc [én san lugng xuat khau
cla cac doanh nghiép san xuat trong nudc.
Tuy nhién, v8i mdc thué thap han so véi
Trung Quéc (25% so véi 50%), chling téi cho
rang day 2 |gi thé riéng biét gilip cac don vi
nhap khau uu tién cho cac don hang cla cac
nha san xuat Viét Nam. Bén canh dé, viéc gia
HRC tai MY, EU tiép tuc duy tri mdc chénh léch
duong so vdi mic gia tai Viét Nam sé& la |gi thé
canh tranh trong dai han trén thi trudng xuat
kh3u. Theo chia sé tif HSG, trong trudng hgp
cac bién phap CBPG dugc ap dung, san lugng
xudt khau ctia HSG c6 thé giam trung binh
5,000 tan/thang.

Ngudn: KBSV

Biéu d6 6. Chénh léch gia HRC tai My, EU so v3i Trung Qudc va Viét Nam
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Ngudn: Bloomberg, KBSV
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Ky vong gia thép di ngang giup bién
13i gép duy tri 8n dinh

Biéu d6 7. Tudng quan san lugng va gia ban tdn ma trung

binh cta HSG tai thi trudng ndi dia

KBSV

RESEARCH

V@i nhu cau chuyén dich vé thi trudng ndi dia, ching téi ky vong gia thép trong
nudc sé di ngang trong 2025, Tuy nhién, gid quing sat, than c8c ¢ thé gap ap
lyc diéu chinh trong thgi gian t&i do nhu cau tiéu thu thép tai Trung Quéc dugc
du bdo suy giam, khién gia HRC giam tugng (ing. Trong trudng hgp thué CBPG
thép cudn can néng nhap khau tif Trung Quéc, An D6 (AD20) dudc phé duyét,
HSG sé can tang st dung HRC tU ngudn ndi dia, Nhat Ban (gia cao hon trung
binh 5%/10% so v&i Trung Quéc). Qua trao déi véi dai dién HSG, vdi gid HRC
hién tai & viing 500-550 USD/tan, bién 13i gop ctia HSG cé thé duy tri 6n dinh.
Trong trudng hgp gid HRC giam trong bién dd hep, HSG c6 thé t6i uu bién [&i
gop nha duy tri vong quay ton kho nguyén vat liéu 6 muc trung binh 2 thang.

KBSV du phéng bién 13i gdp clia HSG dat 11.8%/12.3% trong FY2025/FY2026,
dd bao gom 122 ty VND hoan nhap tU trich [3p du phong giam gia hang ton kho
ma HSG d3 thuc hién trong Q4 FY24.

Biéu d6 8. Tudng quan san lugng va gia ban thép thép dng
trung binh ctia HSG tai thi trudng ndi dia
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Nguon: HSG, FiinProX, KBSV

Hé théng ban lé riéng biét tao Igi
thé canh tranh tai thi trudng ndi dia

HSG s& hitu hon 400 clfa hang ban 1é vat liéu
xay dung mang thuong hiéu Hoa Sen Homes,
tap trung phan phdi tén ma, thép 6ng, 6ng
nhya (cta HSG), va mét s san pham khac.
Hién tai, 120 clfa hang dugc thiét ké theo md
hinh showroom két hdp nha may tdn, 280 clia
hang con lai hién dang theo md hinh
showroom truyén thong. HSG dat ké hoach
chuyén déi cc showroom cili sang mé hinh
HSH véi téc do 12-18 clfa hang/ndm. HSH
déng gbp 80% doanh thu tai thi trudng ndi
dia ctia HSG, 20% con lai téi tif cic nha phan
phdi l&n nhap trung binh 5,000 - 15,000
tan/thang tu HSG.

Ngudn: HSG, FiinProX, KBSV

V3&i hé théng ban lé ndi dia Hoa Sen Homes (HSH), HSG duy tri gia ton ma cao
hon so véi cac déi thu trong nganh. Trong béi canh su canh tranh trong thi
trudng ndi dia dudgc du bao sé gia tang trong thdi gian tdi, viéc s hitu phan
phéi riéng sé gitip HSG duy tri bién di gép & mUic cao hon so véi cac déi thu
trong nganh (bién [di gdp ciia HSH udc tinh dat 15-18%).

Biéu d6 9. 80% doanh thu ndi dia téi tir 400 clta hang Hoa Sen Homes

m NG dja - Hoa Sen Homes Xudt khau

M NOi dia - Cac daily [6n

Ngudn: HSG, KBSV
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Bang 10. Dy phdng Két qua kinh doanh
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Du phong Két qua Kinh doanh

(ty VND) FY2024 FY2025 +/-%YoY FY2026 +/-%YoY Chi thich
Ky vong gia ban thép va san lugng tiéu thu FY25
Doanh thu 39,270 43,305 10% 48,931 13% -
tang 2%/8% YoY
D& bao gébm viéc hoan nhdp 122 ty VND trich lap dy
Lgi nhuan gdp 4,252 5,128 21% 6,019 17%  phong giam gia hang ton kho thyc hién trong Q4
FY24
Bién lgi nhudn gdp 10.8% 11.8% 101bps 12.3% 46bps
L&i tién gui 2 2 1% 2 0%
Chi phi l&i vay udc tinh tng 37% do nd 3
Chi phi l3i vay -133 -182 37% -176 -3% tphitatvay Woc tinh tang 57% do ngvay ngan
han tdng tang va ldi suat vay tang trg la
L&i/16 ty gia, khac 218 200 -8% 0 -100%  Gia dinh VND ti€p tuc mat gid trong 2025
Lgi nhudn tif cdng ty LD, LK 0 0 0
Chi phi ban hang tdng nhe 7%, gia dinh rang chi phi
xuat kh3u suy giam do gia cudc giam dan, tuy
SG&A -3,840 -4,102 7% -4,502 10% n o, . L e L s N
nhién, chi phi quang cao, thic day ban hang tang
do chuyén dich vé kénh ndi dia nhiéu hon
L&i/ 16 tif hoat ddng kinh doanh 499 1,046 110% 1,343 28%
Thu nhép khac 41 0 -100% 0
Lgi nhuén trudc thué 540 1,046 94% 1,343 28%
Lgi nhuén sau thué 510 878 72% 1,108 26%
LNST cong ty me 510 878 72% 1,108 26%
Bién LNST 1.3% 2.0% 73bps 2.3% 24bps

Nguon: HSG, KBSV
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Khuyén nghi MUA véi HSG, gid muc
ti€u 21,900 VND/c& phiéu

Biéu d6 12. PER cua HSG

KBSV

RESEARCH

Dinh gia

Chuing t6i xac dinh gia tri hgp ly ciia HSG & muic 21,900 VND/c& phiéu (-3% so
véi dinh gid gan ky trudc). Dién bién gia cd phiéu HSG trong thdi gian viia qua
da phan anh mét phan rui ro gia thép diéu chinh véi tac dong tiéu cuc lén |gi
nhudn clia HSG. Mdc du xu hudng gia thép hién tai chua r& rang, KBSV danh gia
hoat déng kinh doanh c6t 16i clia HSG ¢4 Igi thé canh tranh ndi bat tai thi
trudng ndi dia (v4i thi phan [8n nhat trong nganh tdn ma), ching ti cho rang
céc nha dau tu cé thé bt dau theo ddi HSG va chd dgi diém mua hgp ly. HSG
hién dang giao dich vi PBR bang 1.06x. Vi muc gid muc tiéu trén, PBR
forward FY25 ctia HSG la 1.2x, tudng (ing véGi viing trung binh 5 nam hién tai.

Bang 11. Téng hgp dinh gia

Phuong phap Hé s6 muc tiéu Pinh giad Ty trong Gia muc tiéu
EV/EBITDA 8 26,700 50% 13,350
P/E 12 17,100 50% 8,550
Gid muc tiéu 21,900

Ngudn: KBSV

Bi€u d6 13. PBR clia HSG
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Ngudn: FiinProX, KBSV

Ngudn: FiinProX, KBSV

b KB Securities | VIETNAM



PHU LUC
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Béo cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) (Ty VND)
(Bao céo chuan) FY2023 FY2024 FY2025 FY2026 (Béo cao chuan) FY2023 FY2024 FY2025 FY2026
Doanh 6 thuin 31,651 39270 43305 48931 T6NG CONG TAI SAN 17,365 19,562 21,460 2471
Gi4 v6n hang ban 28,620 -35,018 38,177 42,913 TAI SAN NGAN HAN 11275 14,165 16,669 18261
Lai gop 3031 4252 5128 6019 Tién va tudng dudng tien 507 602 2154 3,031
Lai tien gii 2 2 2 2 Gia tri thuan dau tu ngdn han 2% 31 31 31
Chi phi léi vay 1% 133 182 176 Cac khoan phai thu 2322 2,986 3,250 3,502
Lai/(16) ty gid 113 218 200 0 Hang ton kho, rong 7,629 9,702 10,391 10,853
L5i/(13) tif cdng ty lién doanh (tif nam 2015) 0 0 0 0 TAI SAN DAl HAN 6,09 5397 4791 4,210
Chi phi ban hang va quan Iy doanh nghiép 2876 3,840 4102 4502 Phai thu dai han 143 215 215 215
L4i¥/(13) tif hoat déng kinh doanh " 49 1,046 1343 Tai san c6 dinh 5,020 4111 3,505 2,924
Thu nhap khac, rong 6 4 0 0 Tai sin d& dang dai han 530 664 664 664
L3i/(13) tif cong ty lién doanh 0 0 0 0 Dau tu dai han 1 1 1 1
L&i/(18) rong truc thué 140 540 1,046 1343 Lgi thé thuidng mai 0 4 0 0
Chi phi thué thu nhap doanh nghiép -116 -30 -167 235 NG PHAI TRA 6,585 8,649 9,670 9,572
L5/(13) thuan sau thué 2 S Gt i Ng ngén han 6,569 8,633 9,653 9,556
Lai fch 8 déng thiéu s 0 0 0 0 Phai tré ngui ban 2885 2328 2635 212
L&i/(13) thuan sau thug cd dong ty me = & G L0 Vay ngén han 2,936 5,364 6,054 5791
EBIT 2 453 1025 L5 Phai tra ngén han khac 41 940 %65 992
EBITDA 1,352 1,442 2,062 2,585 NG dai han 16 16 16 16
Phai tra nha cung cap dai han 0 0 0 0
Vay dai han 0 o o o
Chi 56 hoat dong Phai tra dai han khac 16 16 16 16
(%) FY2023 FY2024 FY2025 FY2026 VON CHU SG HTU 10,780 10,912 11,791 12,899
1§ sudt i nhuan gép 9.6% 10.8% 11.8% 12.3% Vén gop 6,160 6,160 6,160 6,160
1§ suat EBITDA 3.5% 32% 43% 49% Thiing du v6n c6 phin 157 157 157 157
1§ suat EBIT -0.1% 0.7% 2.0% 2.7% Quy khic o 67 67 67
Ty sudt Igi nhuan truéc thus 0.4% L4% 24% 21% Laii chuia phan phai 4,369 4528 5,407 6515
T§ sudt & hoat dong KD 02% 3% 24% 21% Vén ngan sach nha nudc va quy khac 0 0 0 0
T§ sudt i nhuan thuan 01% L3% 20% 23% Lgi ich c6 déng khong kiém soat 0 0 0 0
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) FY2023 FY2024 FY2025 FY2026 (%, %, VND) FY2023 FY2024 FY2025 FY2026
Lai trudc thug 140 540 1,046 1343 Chi s dinh gid
Khau hao TSCD 1,131 990 1,037 1,068 P/E 5719 254 131 104
L&/(13) tif hoat dong dau tu -10 3 0 0 P/E pha loding 5719 254 131 104
Chi phi 15 vay 195 133 182 176 P/B 13 12 10 0.9
L&i/(16) trudc nhifng thay ddi vén luu déng G 1,863 2,264 2,587 p/s 04 03 03 02
(Téng)/giam cc khoan phai thu 1019 334 264 252 P/Tangible Book 29 33 35 42
(Tang)/giam hang ton kho 360 2,302 -689 -462 p/Cash Flow 80 -9.1 89 71
Tang/(giam) céc khoan phai tra 2019 2% 306 138 Gi4 tri doanh nghiép/EBITDA 121 123 75 55
(Tang)/giam chi phi tra truéc » 9 0 0 Gia tri doanh nghigp/EBIT 42 392 150 94
Chitng khoan kinh doanh, chi phi i vay, thué va khac 443 -400 -324 -384
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh LD = e e Higu qua quan ly
Tien mua tai san c8 dinh va cac tai san dai han khac 295 -7 431 487 ROE% 0% 5% 8% 9%
Tien thu dudc tif thanh 1y tai san 6 dinh 19 52 0 0 ROA% 0% 3% 4% 5%
Tign cho vay hodic mua cong cu ng 20 6 0 0 ROIC% 0% 3% 5% 6%
Tign thu tif cho vay hosic thu tif phat hanh cong cu ng 19 6 0 0 Céu triic tai chinh
Pau tu vao cac doanh nghiép khéc 0 0 0 0 T§ sudt thanh ton tién mat 01 01 02 03
Tign thu tif viéc ban cac khoan dau tuf vao céc doanh nghiép khac 0 0 0 0 Ty suat thanh toan nhanh 04 04 06 07
€8 tifc va tién [&i nhan dudc 3 2 0 0 Ty sust thanh toan hién thasi L7 16 17 19
Luu chuyén tién t& rong tif hoat dong dau tu 1A A =Ell <& V6n vay dai han/Vén CSH 0% 0% 0% 0%
Tién thu tif phat hanh c6 phiéu va vén gép 0 2 0 0 Vén vay dai han/Téng Tai san % 0% 0% 0%
Chi tra cho viéc mua lai, tr lai 3 phiéu 0 0 0 0 Vén vay ngin han/Vén CSH 2% 49% 51% 45%
Tien thu dudc cac khoan divay 21,880 31,980 689 0 Vén vay ngén han/Téng Tai san 1% 2 2% 2%
Tién tra cac khoan di vay 23,131 29,553 0 262 Cong ng ngén han/Vén CsH 34% 30% 31% 29%
Tien thanh todn vén gdc di thué tai chinh o o o o Cong ng ngén han/Téng Tai san 21% 17% 17% 17%
€6 tifc da tra 0 -308 0 0 Téng cong ng/Vén CSH 34% 30% 31% 29%
Tién [&i d& nhan 0 0 0 0 Téng cng nd/Téng Tai san 2% 7% 17% 17%
Luu chuy@n tién té ti hoat dng tai chinh LR ara 9 = Chi's6 hoat déng
Luu chuyén tién thuan trong ky 22 8 1552 878 H& 56 quay vong phai thu khéch hang 168 148 139 145
Tien va tudng dudng tien dau ky 330 591 602 2154 Hé 55 quay vong HTK 38 40 38 40
597 602 2,154 3,031 17.8 146 154 159

Tién va tudng dudng tién cudi ky

He s6 quay vong phai tra nha cung cap

Ngudn: KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching ti sé khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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