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\ | KHUYEN NGHI: MUA | Gid muc tiéu: 22,700 | Upside: +28%
Trung tam phan tich BSC
- CAP NHAT KET QUA KINH DOANH QUY 1 NDTC 2025 - 26 Pham Quang Minh
m K&t thuc Q1 NDTC 2025 -26, HSG ghi nhan Doanh thu thuan = 10,407 ty VND (+13% yoy), LNST-CDTS dat 166 ty VND (Chuy&n vién phan tich)
n (+60% YoY). Trong dé: ,
m ‘ X minhpg@bsc.com.vn
> 1. San lugng tiéu thu +11% yoy. Bao gém: kénh ndi dia +15% yoy do thi trudng thép ndi dia phuc h6i. Kénh xuat khau +7%
2 yoy trong b6i cdnh HSG van tin dung Lgi thé vé chi phi gid vén thidp dé d4y xuat khiu.
T 2. Bién Ilginhuan gbp +1 diém % do san lugng tng va gid ban t8ng nhe so vdi cling ky. Thong tin doanh nghiép
3. Chiphitai chinh +51% yoy do vay ngn han +19% YoY, va chi phi ban hang +15% yoy do HSG @y manh kénh xut khau. Gia hién tai (VND): 17,750
Theo d6, so véi cung ky, KQKD +60% YoY chu yéu dén tir (1) san lugng +11% YoY va (2) bién Lgi nhudn gép +1 diém %. C6 phiéu LH (Triéu): 621
Vén hod (Ty VND): 11,053
So véi quy trudc d6 (Quy 4 NDTC 2024 - 25), LNST-CDTS HSG trong Q1 NDTC 2025 cai thién manh tif mic 16 186 ty s n
o Thanh khoan 30n (Triéu): 2.6
VND chu yéu do:
2, ~ /, \ o o
1. Bién lgi nhuan gbp +3.4 diém % so véi quy trudc dé do (1) muc nén thap ctia Q4 ghi nhan trich lap dy phong 122 ty VND S& hitu nudc ngoa: 9.3%

(2) dién bién gid HRC, gid tén ma thuin lgi hon. Néu loai bé di yéu té trich l4p du phong, thi bién lgi nhuin gdp cha HSG
+2.2 diém %.
2. Chi phi tai chinh -23% QoQ do chénh l&ch ty gid -56% QoQ.
TRIEN VONG KINH DOANH QUY 2. 2025: KQKD Quy 2 NBTC 2025 ky vong cdi thién nhd (1) San ludng +2-4% YoY do dai ly
cla kénh xuat khau t8ng nhip dau ndm, (2) Bién lgi nhuén gbp +1 diém % nhd gid ban tdng theo yé&u t6 mla vu, va BSC ky

vong HSG hoan nhép du phong HTK 122 ty VND.

KQKD 2022 2023 2024 2025F
Doanh thu thuén 49,711 31,651 39,270 43,570
Lgi nhuan gop 4,939 3,028 4,252 5,027
NPATMI 251 23 510 826

EPS 420 37 802 1,330
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CAP NHAT LUAN PIEM PAU TU

So vdi Bdo cdo trudc dd, BSC gilt nguyén quan diém dau tu ddi véi HSG:

1. Dinh gid dang dudc chiét khau vé P/B 2025 = 0.95x. BSC duy tri quan diém day a thdi diém thich hgp dé dau tu HSG -
doanh nghiép cé thi phan ndi dia l&n tai ddy chu ky (P/B trung binh = 1.1x).

2. BSCky vong téng san lugng tiéu thu cia HSG + 10% yoy trong ndm 2025. Theo d6 KQKD ndm 2025 phuc héi, tusng
Ung Lgi nhudn sau thué dat 826 ty VND (+26% YoY) nhd: (1) thi trudng B4t ddng san ndi dia phuc héi, (2) B Cong thudng
4p thué& CBPG t6n ma tam thdi vao Quy 2.2025.

DU BAO KET QUA KINH DOANH NAM 2025

*  So vdi Bdo cdo trudc dd, BSC gilt nguyén cic du bdo ddi véi HSG. Trong ndm 2025, BSC du bdo HSG ghi nhin Doanh thu
thudn dat 43,570 ty VND (+11% yoy), LNST - CDTS dat 826 ty VND (+11% yoy), vdi san lugng = 2 triéu tan (+10% yoy),
bién lgi nhuén gbp = 11.5%.

+  San lugng +10% YoY dudc xay dung dua trén kich ban: K&nh xuat khiu -10-15% YoY, Kénh ndi dia +15-20% YoY.

Chi tiéu 2024 2025 % YoY Giai thich
San lugng (tan) 1,889,213 2,069,748 +10% YoY
Ké&nh ndi dia phuc héi do (1) thi trudng B4t déng san phuc héi, (2)
Néi dia 958,863 1,185,551 +24% . .
Viét Nam théng qua ap thué CBPG tén ma tu Trung Quéc.
. Kénh xuat khiu gidm do BSC cho radng EU dp thué chdng ban ph3
Xuat kh3u 950,750 884,198 -7%

gia tén ma trong 2H.2025

+  BSC van gilt nguyén du bdo so vdi cip nhat trudc dé: BSC khuy&n nghi MUA d6i véi HSG do dinh gid d3 chiét khau su.

RUI RO: K&nh xuat khau cé thé giam manh hon so véi du bdo do san pham t&n ma VI&t Nam dang bi EU va An D6 diéu tra
CBPG.

CAP NHAT KHAC

1. Dién bién vu viéc diéu tra Chéng Bdn pha gid ton ma tr Trung Qudc: dang & giai doan xdc minh s6 liéu clia nguyén don va

bi don. BSC ky vong B Céng thuong sé& cé két luin sa bd va dp thué CBPG tam thdi trong Quy 2.2025.

BAO CAO CAP NHAT
06/02/2025 — HSX: HSG
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https://www.bsc.com.vn/Report/ReportFile/12762204
https://www.bsc.com.vn/Report/ReportFile/12762204
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PHU LUC: BANG TOM TAT KET QUA KINH DOANH

Chitiéeu | Q42024 | Q12024 | Q12025 | %QoQ | %YoV |
Doanh thu 10,223 9,250 10,407 2% 13%
Giam tru (115) (176) (186) 62% 5%
Doanh thu thuan 10,109 9,073 10,222 1% 13%
Gid vén (9,260) (8,124) (9,016) -3% 11%
Lai gbp 849 950 1,205 42% 27%
Doanh thu tai chinh 129 44 43 -66% -1%
Chi phi tai chinh (98) (50) (75) -23% 51%
Trong dd: Li vay (40) (25) (49) 24% 94%
L3i tir Céng ty lién két - - -
Chi phi ban hang (909) (735) (849) 7% 15%
Chi phi Quan ly doanh nghiép (149) (104) (143) -4% 37%
L3i tr Hoat déng kinh doanh (178) 105 182 -202% 74%
Thu nhap khac, rong 2 11 7 183% -37%
Lgi nhuan trudc thué (176) 115 189 -207% 64%
Thué Thu nhip Doanh nghiép (10) (12) (23) 136% 98%
Lgi nhuin sau thué (186) 103 166 -189% 60%
Lgiich C6 dbng thiéu sb - 0 (0) -177%
LNST - CDTS (186) 103 166 -189% 60%
San lugng (tan) 499,181 449,080 499,564 0% 11%
Néi dia 262,434 245,577 282,387 8% 15%
Xuat khiu 236,747 203,503 217,177 -8% 7%
Gia ban (VND/kg) 20,480 20,597 20,833 2% 1%
Ty L& chiét kh3u cho dai ly 1.1% 1.9% 1.8% 1% 0%
Bién lgi nhuén gbp 8% 10.5% 11.8% 3.4% 1%
Bién Llgi nhuén rong -1.8% 1.1% 1.6% 3% 0%
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KHUYEN NGHI CUA BSC

BSC dua ra quan diém MUA d6i vdi c6 phiéu HSG véi gid muc tiéu 2025 la 22,700 VND/cp, tusng dudng véi upside +28% so
véi ngay 06/02/2025 véi P/B muc tiéu = 1.2x. Chung tbi cho rang day a thdi diém thich hop d& mua HSG do (1) dinh gid c6
phiéu da chiét khau sdu P/B FWD 2025 = 0.95x. (2) KQKD ndm 2025 phuc héi, khi (i) thi trudng B4t déng san ndi dia phuc héi,
(i) B6 Céng thudng dp thué CBPG t6n ma tam thdi vao Quy 2.2025.

Hinh 1: Gid c6 phiéu va Vnindex VND/c6 phiéu

1,350 30,000
1,300 25,000
1,250 W 20,000
1,200 15,000
1,150 10,000
1,100 5,000
1,050 -

TIIITINIAAT AR

IEERS YRR

WNindex ~ —— HSG (RHS)

Ngudn: Bloomberg, BSC Research

Hinh 3: Dinh gia P/E
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Hinh 2: Binh gia EV/EBITDA
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Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T8ng mrc sinh L&i ky vong trong 1 ndm tir 30% trd (én
MUA Téng mUc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM Gl Téng mc sinh 1&i ky vong trong 1 ndm tir 1.510% d&n 15%
BAN T8&ng muc sinh i ky vong trong 1 ndm thap hon 1.510%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Db Thu Phusng

P. Gidm d@8c Trung tdm PTNC
Binh lWwgng
Phuongdt@bsc.com.vn

Phan Quéc Biu

P. Gidm d@6c Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cdp
Vietl@bsc.com.vn

Vi C6ng Hoang Duy
Chuyén vién phan tich
Duynch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phéntich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Coéng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhitng théng
tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chidng khodn
trong ngay. Bdo cdo nay khdéng dugc xay dung dé cung cip theo yéu ciu cla bat ky t8 chirc
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, ndm gilt chiing khoan. Nha dau tu chi
nén s dung cdc théng tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn dit Liéu déng tin cdy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng dam bdo rang cdc ngudn théng tin nay La
hoan toan chinh x3dc va khdng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cua
nhitng théng tin dugc dé cdp dén trong bdo cdo nay, cling nhu khong chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bd hay mét phan ndi dung ca ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dugc dé cap trong bdo cdo nay dua trén su can nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khong can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cta Céng ty
C8 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, stra d&i, in 4&n ma khéng cé su déng
y clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khdng dudc (i) sao chup hay
nhan ban & bat ky hinh thic hay phuong thic nao hodc (ii) dudc cung cdp néu khéng dudc su
chap thuin cdia Céng ty C6 phan Chiing khoan BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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